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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
Mrs Bettina Ducat, Global Head of Product, Retail and Institutional Development, AXA Investment Managers
Paris, residing in France

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

Mr Paul Flavier, Chief Risk Officer, AXA Investment Managers Paris, residing in France has been approved as
Director by the Luxembourg Regulatory Authority (the “CSSF”) on 26 April 2019

Mr Christian Gissler, Global Head of Risks & Controls, AXA Investment Managers, residing in France (resigned
on 20 March 2019)

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

Mrs Dorothée Sauloup, Global Head of Product Management, AXA Investment Managers Paris, residing in
France (resigned on 23 May 2019)

Mr Martin Burke, Head of Range Management, AXA Investment Managers Paris, residing in France has been
approved as Director by the Luxembourg Regulatory Authority (the “CSSF”) on 21 June 2019, in replacement
of Mrs Dorothée Sauloup

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 Joseph Pinto, Chief Operating Officer, AXA Investment Managers Paris, residing in France

Members
Mr Joseph Pinto, Chief Operating Officer, AXA Investment Managers Paris, residing in France

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

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 22 March 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

AXA Investment Managers Asia Limited, 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
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AXA World Funds

General Information

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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AXA World Funds

Foreign Distribution

Sub-Funds List

As at 30 June 2019, the SICAV consists of 76 active Sub-Funds, eligible for subscription:

EQUITIES SUB-FUNDS:

AXA World Funds — China Domestic Growth Equity CNH
AXA World Funds — Chorus Equity Market Neutral (note 1b) uUsbD
AXA World Funds — Framlington Women Empowerment usD
AXA World Funds — Framlington Asia Select Income usD
AXA World Funds — Framlington Clean Economy 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 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 Europe ex-UK MicroCap (note 1b) EUR
AXA World Funds — Framlington American Growth usD
AXA World Funds — Framlington Emerging Markets usD
AXA World Funds — Framlington Evolving Trends usD
AXA World Funds — Framlington Fintech usD
AXA World Funds — Framlington Global Small Cap usD
AXA World Funds — Framlington Longevity Economy 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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AXA World Funds

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 5-7 EUR
AXA World Funds - Euro 7-10 EUR
AXA World Funds — Euro 10 + LT EUR
AXA World Funds — Euro Aggregate Short Duration 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 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 EUR
AXA World Funds — Global High Yield Bonds usD
AXA World Funds — Global Inflation Bonds EUR
AXA World Funds — Global Inflation Bonds Redex EUR
AXA World Funds — Global Inflation Short Duration Bonds usD
AXA World Funds — Global Multi Credit usD
AXA World Funds — Global Short Duration Bonds usD
AXA World Funds — Global Strategic Bonds UsD
AXA World Funds — Global Sustainable Aggregate 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 UsD
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 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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AXA World Funds

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 30 June 2019, all Sub-Funds are registered in Austria apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)

Regarding the Distribution of the SICAV in Belgium
The representative in Belgium is CACEIS Belgium SA, Avenue du Port 86 C b320, B-1000 Bruxelles.

As at 30 June 2019, all Sub-Funds are registered in Belgium apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)

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., Isidora Goyenechea 3477, 7th floor, Las Condes, Santiago,
Chile.

As at 30 June 2019, the following Sub-Funds are registered in Chile:

AXA World Funds — Framlington Eurozone

AXA World Funds — Framlington Europe

AXA World Funds — Framlington Euro Opportunities
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
AXA World Funds — Euro 5-7

AXA World Funds — Euro 7-10

AXA World Funds — Euro Bonds

AXA World Funds — Euro Sustainable Credit

AXA World Funds — Euro Credit Plus

AXA World Funds — Euro Government Bonds

AXA World Funds — Euro Inflation Bonds

AXA World Funds — Global Sustainable Aggregate
AXA World Funds — Global Emerging Markets Bonds
AXA World Funds — Global High Yield Bonds

AXA World Funds — Global Inflation Bonds
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Chile (continued)

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

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 30 June 2019, all Sub-Funds are registered in Denmark apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)

Regarding the Distribution of the SICAV in Finland

As at 30 June 2019, all Sub-Funds are registered in Finland apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)

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 30 June 2019, all Sub-Funds are registered in France apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)

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 30 June 2019, all Sub-Funds are registered in Germany apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Hong Kong

As at 30 June 2019, 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

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

AXA World Funds — Asian High Yield Bonds

AXA World Funds — Asian Short Duration Bonds

AXA World Funds — Global High Yield Bonds

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 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

The representative in Iceland is Landesbankinn hf., Austurstreeti 11, 155 Reykjavik, Iceland.
As at 30 June 2019, 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
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Foreign Distribution

Regarding the Distribution of the SICAV in Italy (continued)

As at 30 June 2019, all Sub-Funds are registered in Italy apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)

Regarding the Distribution of the SICAV in Japan

There is no representative in Japan.
As at 30 June 2019, the following Sub-Fund is registered in Japan:
AXA World Funds — Multi Premia

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 30 June 2019, 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

AXA World Funds — Global Sustainable Aggregate

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 30 June 2019, 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

AXA World Funds — Framlington Global Convertibles

AXA World Funds — Framlington Global Small Cap

AXA World Funds — Framlington Evolving Trends

AXA World Funds
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Liechtenstein (continued)

AXA World Funds — Framlington Longevity Economy

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

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 Strategic Bonds

AXA World Funds — US Credit Short Duration IG

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 Optimal Income

AXA World Funds — Multi Premia

Regarding the Distribution of the SICAV in the Netherlands

As at 30 June 2019, all Sub-Funds are registered in the Netherlands apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)

Regarding the Distribution of the SICAV in Norway

As at 30 June 2019, all Sub-Funds are registered in Norway, apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)

Regarding the Distribution of the SICAV in Portugal

As at 30 June 2019, all Sub-Funds are registered in Portugal, apart from:

AXA World Funds — Framlington Asia Select Income

AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)
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

AXA World Funds — Chorus Equity Market Neutral (note 1b)
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Foreign Distribution

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 30 June 2019, all Sub-Funds are registered in Spain apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)

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 30 June 2019, the following Sub-Funds are registered in Singapore:

AXA World Funds — Global Flexible Property

AXA World Funds — Framlington Women Empowerment
AXA World Funds — Framlington Asia Select Income
AXA World Funds — Framlington Clean Economy

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
AXA World Funds — Framlington Europe Opportunities
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

AXA World Funds — Framlington Fintech

AXA World Funds — Framlington Global Convertibles
AXA World Funds — Framlington Global Small Cap

AXA World Funds — Framlington Longevity Economy
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 — 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

AXA World Funds — Global Green Bonds

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

AXA World Funds — Global Inflation Bonds
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Foreign Distribution

Regarding the Distribution of the SICAV in Singapore (continued)

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 — 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 30 June 2019, all Sub-Funds are registered in Sweden, apart from :

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)

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.

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

As at 30 June 2019, all Sub-Funds are registered in Switzerland, apart from:

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Framlington Europe ex-UK MicroCap (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 30 June 2019, 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
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Foreign Distribution

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 30 June 2019, 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 30 June 2019, all Sub-Funds are registered in the United Kingdom, apart from:

AXA World Funds — Chorus Equity Market Neutral (note 1b)
AXA World Funds — Multi Asset Inflation Plus
AXA World Funds — Framlington Europe ex-UK MicroCap (note 1b)
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Directors' Report

Dear Shareholders,

Your Board of Directors is pleased to report on the progress of your SICAV for the period from 1 January 2019
to 30 June 2019.

The financial markets for the period ending 30 June 2019

The current cycle of US economic expansion celebrated its tenth anniversary at the end of June 2019, making
it the longest in history. However, this exceptional performance cannot hide the fact that developed economies
have entered into a phase of lower potential growth in recent years. Furthermore, inflation remains below central
bank targets, even if the fears of deflation seen in 2015 have subsided. A number of elements are contributing
to this specific situation. These include, in particular, the aftermath of the global financial crisis, significant
debt levels, demographic changes, the technology revolution and its impact on the division of wealth and
productivity and, finally, central bank policies in response to all this.

Although positive, growth was not constant throughout the 2018/19 financial year. There were nascent signs
of global weakening in 2018. In the US, growth accelerated (+2.9% versus +2.2% in 2017), but with deteriorat-
ing momentum at the end of the year. The other major economies struggled to keep pace. Growth was disap-
pointing in the eurozone (+1.9% versus +2.5%), the United Kingdom (+1.3% versus +1.8%), Japan (+0.7%
versus +1.7%) and China (+6.6% versus +6.8%). On top of a cyclical slowdown, growth was hit by uncertainty
in connection with the US trade war. Central bank action also supported this trend. The US Federal Reserve
and the Bank of England continued to normalise monetary policy, the European Central Bank (ECB) put an end
to its asset purchase programme once and for all, and the Bank of Japan maintained the status quo.

As a result of declining growth, less accommodative monetary policies and ongoing tough trade negotiations,
financial markets finally faltered in the last quarter of 2018, leading to a significant deterioration in corporate
financial conditions. The growth seen in the first quarter of 2019 generally surprised on the upside, but not
sufficiently to challenge this trend. For 2019, global growth is forecast at +3.3% versus +3.6% in 2018 (US
+2.4%, eurozone +1.1%, United Kingdom +1.4%, Japan + 0.6% and China +6.3%), coupled with a fall in inflation
in the most advanced economies from +2.0% to +1.5%. The global fall in unemployment is still struggling to
translate into significant rises in wages and inflation.

This situation, in combination with the failure of the US and China to reach a trade deal, led to a full about-turn
in the tone of central banks in the first half of 2019. The Federal Reserve said it would be “patient”, with
markets even expecting its policy to ease during 2019. Normalisation of the ECB’s policy will have to wait until
the next cycle, as it confirmed its determination to move to a more expansionary policy if necessary.

Markets took note, with bond yields collapsing and equity markets still gaining a little ground after an already
strong start to the year following an excessive fall at the end of 2018 (as illustrated below). A recession is not
the most likely outcome; it would take an escalation in trade tensions or an external shock for this worst-case
scenario to gain the upper hand.

In the specific case of the United Kingdom, the uncertainty concerning the outcome of Brexit remains critical.
Three years after the referendum, the negotiating period has been extended to 31 October 2019. Everything
remains possible, including a further extension to negotiations.
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Directors' Report

The financial markets for the period ending 30 June 2019 (continued)

In France, protests staged by the “Yellow Vests” (gilets jaunes) resulted in the announcement of new govern-
ment 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.

The Italian budget remained an issue at the end of the period, with the European Commission hinting at the
possibility of financial penalties.

On the geopolitical front, tensions between Iran and the US have been escalating and were still acute at the
end of the period, but with no impact on the oil price at this stage.

Against this background, equity markets have been erratic, with strong falls in the last quarter of 2018 and a
clear bounce in the first half of 2019. Most markets ended the financial year up — the global index in local
currencies rose by 6.7% from 29 June 2018 to 28 June 2019. Among developed countries, Switzerland posted
one of the best performances (+17.6%), along with the Pacific region excluding Japan (+11%), and the United
States (+9.6%). The eurozone showed a more modest rise of 2%, with disparate country performances: France
+5.6%, Germany -1.3%, Italy +1.8% and Spain +0.4%. The UK also showed a small rise of 1.6%, whilst there
was a clear fall of 6.8% in Japan. (MSCI indices, dividends reinvested in local currencies.) Emerging countries
also turned in modest performances of +3.8% in EUR and +1.8% in USD. The best-performing sectors for the
period were technology, utilities, healthcare and consumer staples. However, financial, materials, telecommu-
nications, and durable consumer goods stocks posted the worst performances (MSCI World). Finally, small
caps underperformed large caps with the MSCI Europe Small Caps in EUR falling by 4.4%%, versus a rise of
4.5% for the MSCI Europe.

The situation on the fixed income markets is highly dependent on monetary policies and economic data. After
a rising trend up until autumn 2018, 10-year yields again started to fall. In the US, where the Federal Reserve’s
interest rates were raised by 0.50% during the financial year, 10-year yields closed down 86 basis points (bps)
at 2.01% after a high of 3.17% in October 2018. The same trend can be seen in the eurozone, despite the ECB
holding its intervention rates steady; moves in long rates were quite similar across the board despite country
specifics. In Germany, for example, the 10-year yield benefited from the lower number of issues and from the
search for quality stocks. It ended the financial year with a 63 bps decline to -0.33%, after a high of 0.58%. In
France, 10-year yields fell by 67 bps, closing in negative territory at -0.01%, after a high of 0.92%. Despite
tension between the government and the European Commission and the threat of sanctions, Italian 10-year
yields fell 58 bps to 2.01%. In the United Kingdom, the Bank of England raised key rates by 0.25% during
summer 2018 and 10-year yields fell by 45 bps to 0.83%. In Japan, 10-year yields ended the financial year
down 19 bps at -0.16%.

The credit markets also experienced mixed fortunes. In 2018, the deterioration in global financial conditions
led to arise in risk premiums, whilst in 2019, expectations of more accommodative monetary policies allowed
spreads to tighten in the investment grade sector, and even more so in the high yield segment.

The Bloomberg Barclays Global Aggregate index, representative of the global investment grade bond market,
rose by 4.6% (hedged in EUR). Finally, inflation-linked bonds significantly underperformed nominal bonds.
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Directors' Report

The financial markets for the period ending 30 June 2019 (continued)

On the currency markets, the most defensive currencies appreciated against the euro, with rises of 5.5% for
the yen, 4.2% for the Swiss franc and 2.7% for the US dollar. In contrast, the pound depreciated by 1.2% and
the performance of commodity-linked currencies was disparate: the Australian dollar fell by 2.6% and the Nor-
wegian krone by 1.9%, whilst the Canadian dollar rose 3.0%.

On the commodity markets, oil prices were sharply down (-21.2% for WTI, West Texas Intermediate, in USD)
and there were also declines for agricultural commodities and industrial metals (copper -9.6%). Conversely, the
gold price per ounce rose by 12.5%.

Main SICAV events from 1 January 2019 to 30 June 2019

We inform you that the assets under management of the SICAV amount to EUR 31,429,615,608 as at
30 June 2019.

l. Launch/creation of Sub-Funds

¢ Launch of AXA World Funds - Framlington Europe ex-UK MicroCap (note 1b). This new sub-fund was
launched on 11 March 2019 and aims to seek long-term growth of the investment, in EUR, from an
actively managed listed equity, equity-related securities and derivatives portfolio.

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

¢ Launch of AXA World Funds - Chorus Equity Market Neutral (note 1b). This new sub-fund was
launched on 21 May 2019 and aims to provide positive absolute return having a low correlation with
equity markets.

The Sub-Fund provides exposure to equities of companies located in global developed markets through long
and synthetic short positions by using financial derivatives and by direct investment in equities and equities
related instruments.

Il. Change in the composition of the Board of Directors

We inform you that:

- Mr Pascal Christory resigned as Director of the Company on 18 February 2019 and Mr Emmanuel de
Taffanel de La Jonquiére has been co-opted the same day, as Director of the Company, subject to the
approval of the Luxembourg Regulatory Authority (the “CSSF”) which gave its approval on 2 April 2019.

- Mr Christian Gissler resigned as Director of the Company on 20 March 2019.

- Mr Paul Flavier has been appointed as Director of the Company at the Annual General Meeting of
Shareholders held 26 April 2019. The Luxembourg Regulatory Authority (the “CSSF”) gave its approval
the same day.

- Mrs Dorothée Sauloup resigned as Director of the Company on 23 May 2019 and Mr Martin Burke has
been co-opted the same day, as Director of the Company, subject to the approval of the Luxembourg
Regulatory Authority (the “CSSF”) which gave its approval on 21 June 2019.

Moreover, we inform you that Mr Fabien Lequeue has been appointed as General Manager of the Company on
5 April 2019, in replacement of Mr Sean O’Driscoll who resigned on 31 January 2019.
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Board of Directors

Consequently, your Board of Directors is composed, as at 30 June 2019 as follows:

Bettina Ducat

Martin Burke

Emmanuel de Taffanel de La Jonquiére
Paul Flavier

Jean-Louis Laforge

The Board of Directors
Luxembourg, 26 August 2019

Note: The figures stated in this report are historical and not necessarily indicative of future performance.
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Statement of Net Assets as at 30 June 2019

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

ASSETS
Investment portfolio at cost (note 2e) 28,982,830,096 417,748,399 88,822,375
Unrealised appreciation/(depreciation) on investments 1,653,039,049 32,615,357 10,288,524
Investment portfolio at market value (note 2d) 30,635,869,145 450,363,756 99,110,899
Time deposit (note 12) 246,872,291 49,686,000 -
Cash and cash equivalent 667,986,935 19,014,309 4,011,006
Receivables resulting from sales of securities 254,528,574 791,230 610,714
Receivables resulting from subscriptions 79,303,346 603,282 42,727
Interest accruals 183,956,646 2,010,535 540,635
Accrued securities lending income 799,715 8,457 -
Dividend and tax reclaim receivables 19,578,824 899,151 162,374
Net unrealised appreciation on forward foreign exchange contracts 34,187,272 286,970
(notes 2g, 13)
Net unrealised appreciation on open futures contracts (notes 2h, 14) 3,360,450 -
Net unrealised appreciation on swap contracts (notes 2j, 15) 21,284,971 -
Reimbursement of accrued expenses 12,203 - -
Other receivables 17,699,155 4,792 -
Total assets 32,165,439,527 523,381,512 104,765,325
LIABILITIES
Bank overdraft 22,408,125 - 1,779,533
Payables resulting from purchases of securities 538,585,668 9,483,592 1,715,623
Payables resulting from redemptions 69,771,188 37,359 60,094
Net unrealised depreciation on forward foreign exchange contracts 35,193,275 1,740,846 .
(notes 2g, 13)
Net unrealised depreciation on open futures contracts (notes 2h, 14) 24,289,059 2,417,112 619,459
Net unrealised depreciation on swap contracts (notes 2j, 15) 5,632,088 159,569 70,060
Net unrealised depreciation on CFD (notes 2i, 16) 1,295,618 - -
Accrued expenses 21,286,971 336,018 86,871
Dividend payable 3,853,845 7,939 -
Other payables 13,508,082 261,208 57,625
Total liabilities 735,823,919 14,443,643 4,389,265
NET ASSET VALUE 31,429,615,608 508,937,869 100,376,060

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June

AXA World Funds
China Domestic Growth

2019

AXA World Funds
Framlington Women

AXA World Funds

AXA World Funds
Framlington Asia Select

Equity Empowerment Income
CNH usbD usbD

ASSETS
Investment portfolio at cost (note 2e) 173,139,244 52,678,322 43,908,842
Unrealised appreciation/(depreciation) on investments 11,014,576 6,655,358 3,747,585
Investment portfolio at market value (note 2d) 184,153,820 59,333,680 47,656,427
Time deposit (note 12) - - -
Cash and cash equivalent 5,537,143 1,603,238 1,315,989
Receivables resulting from sales of securities - - 1,441,737
Receivables resulting from subscriptions - 138 22,800
Interest accruals - - -
Accrued securities lending income - - -
Dividend and tax reclaim receivables 112,553 94,894 407,863
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 13) ) 36,144 )
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses 95,518 - -
Other receivables - - 705
Total assets 189,899,034 61,068,094 50,845,521
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - 859,953
Payables resulting from redemptions - - 10,875
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) ) ) 284
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses - 41,747 46,658
Dividend payable - - -
Other payables 11,255 25,104 69,828
Total liabilities 11,255 66,851 987,598
NET ASSET VALUE 189,887,779 61,001,243 49,857,923

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June 2019

AXA World Funds
Framlington Clean

AXA World Funds
Framlington Digital

AXA World Funds
Framlington Europe Real

Economy Economy Estate Securities
usbD usbD EUR

ASSETS
Investment portfolio at cost (note 2e) 55,817,932 259,127,385 521,153,616
Unrealised appreciation/(depreciation) on investments 4,618,701 40,384,103 55,339,584
Investment portfolio at market value (note 2d) 60,436,633 299,511,488 576,493,200
Time deposit (note 12) - - -
Cash and cash equivalent 1,570,029 4,619,944 1,093,472
Receivables resulting from sales of securities 647,161 - 1,007,901
Receivables resulting from subscriptions 36,359 2,049,047 1,079,282
Interest accruals - - -
Accrued securities lending income 3,119 - 4,468
Dividend and tax reclaim receivables 107,910 91,975 1,900,541
z\rl%ttsgr;;hig(; appreciation on forward foreign exchange contracts 182,867 1,547.244 .
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 907 108 -
Total assets 62,984,985 307,819,806 581,578,864
LIABILITIES
Bank overdraft - - 598,806
Payables resulting from purchases of securities 781,894 - 1,247,466
Payables resulting from redemptions - 1,470,800 1,223,067
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) ) ) 109,977
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 38,534 324,625 632,762
Dividend payable - - 33,796
Other payables 18,069 41,435 167,321
Total liabilities 838,497 1,836,860 4,013,195
NET ASSET VALUE 62,146,488 305,982,946 577,565,669

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June 2019

AXA World Funds
Framlington Global Real

Estate Securities

AXA World Funds
Framlington Eurozone

AXA World Funds

AXA World Funds
Framlington Eurozone RI

EUR EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 210,872,442 757,432,485 133,454,885
Unrealised appreciation/(depreciation) on investments 34,203,688 147,168,641 41,578,211
Investment portfolio at market value (note 2d) 245,076,130 904,601,126 175,033,096
Time deposit (note 12) - - -
Cash and cash equivalent 2,231,576 1,029,667 1,000,004
Receivables resulting from sales of securities 2,457,083 29,754,683 22,230,885
Receivables resulting from subscriptions 110,334 138,658 -
Interest accruals - - -
Accrued securities lending income 369 91,762 -
Dividend and tax reclaim receivables 1,024,434 2,754,022 183,980
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) - - -
Reimbursement of accrued expenses - - -
Other receivables - 1,229 -
Total assets 250,899,926 938,371,147 198,447,965
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 3,093,175 592,948 -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) 860,539 ) )
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 220,744 577,027 155,591
Dividend payable 131 - -
Other payables 256,272 - -
Total liabilities 4,430,861 1,169,975 155,591
NET ASSET VALUE 246,469,065 937,201,172 198,292,374

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June 2019

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Euro

AXA World Funds
Framlington Europe

Opportunities Opportunities

EUR EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 715,508,839 218,166,826 421,794,074
Unrealised appreciation/(depreciation) on investments 101,219,470 13,973,630 32,317,034
Investment portfolio at market value (note 2d) 816,728,309 232,140,456 454,111,108
Time deposit (note 12) - - -
Cash and cash equivalent 2,000,005 1,000,001 734,854
Receivables resulting from sales of securities 8,159,459 7,552,393 1,200,449
Receivables resulting from subscriptions 466,383 144 127,731
Interest accruals - - -
Accrued securities lending income 60,269 33,126 5,310
Dividend and tax reclaim receivables 2,758,523 1,538,235 683,456
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) - - -
Reimbursement of accrued expenses - - -
Other receivables - 26,484 -
Total assets 830,172,948 242,290,839 456,862,908
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 7,286,048 - -
Payables resulting from redemptions 374,421 521,982 308,662
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) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 240,928 200,535 213,034
Dividend payable - - -
Other payables 116,835 - 47,513
Total liabilities 8,018,232 722,517 569,209
NET ASSET VALUE 822,154,716 241,568,322 456,293,699

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June 2019

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe

AXA World Funds

AXA World Funds
Framlington Europe ex-

Small Cap Microcap UK MicroCap (note 1b)
EUR EUR EUR

ASSETS
Investment portfolio at cost (note 2e) 692,516,523 187,838,325 23,181,436
Unrealised appreciation/(depreciation) on investments 105,202,203 2,810,455 697,100
Investment portfolio at market value (note 2d) 797,718,726 190,648,780 23,878,536
Time deposit (note 12) - - -
Cash and cash equivalent 1,000,043 2,000,171 1,035,419
Receivables resulting from sales of securities - 4,185,291 203,690
Receivables resulting from subscriptions 392,841 34,603 601,746
Interest accruals - - -
Accrued securities lending income 1,080 - -
Dividend and tax reclaim receivables 262,572 279,064 28,135
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) - - -
Reimbursement of accrued expenses - - -
Other receivables 1,613 - -
Total assets 799,376,875 197,147,909 25,747,526
LIABILITIES
Bank overdraft - 246,145 -
Payables resulting from purchases of securities - 1,111,139 616,392
Payables resulting from redemptions 456,605 339,063 -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) ) 25 )
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 450,718 256,213 23,888
Dividend payable - - -
Other payables 203 31,474 4,704
Total liabilities 907,526 1,984,059 644,984
NET ASSET VALUE 798,469,349 195,163,850 25,102,542

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

Statement of Net Assets as at 30 June 2019

AXA World Funds
Framlington American

AXA World Funds
Framlington Emerging

AXA World Funds
Framlington Evolving

Growth Markets Trends
usbD usbD usbD

ASSETS
Investment portfolio at cost (note 2e) 73,405,589 198,436,737 52,843,678
Unrealised appreciation/(depreciation) on investments 27,217,181 26,533,694 9,276,371
Investment portfolio at market value (note 2d) 100,622,770 224,970,431 62,120,049
Time deposit (note 12) - - -
Cash and cash equivalent 3,635,780 6,309,102 898,428
Receivables resulting from sales of securities - - 3,675,456
Receivables resulting from subscriptions 1,127,614 37,369 732,875
Interest accruals - - -
Accrued securities lending income - 6,510 1,067
Dividend and tax reclaim receivables 27,282 724,530 92,960
z\rl%ttsgr;;hig(; appreciation on forward foreign exchange contracts 38,694 9,169 6,075
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables - 985 18,662
Total assets 105,452,140 232,058,096 67,545,572
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 1,954,976 - 85,068
Payables resulting from redemptions 170,663 47,161 3,437
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) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 82,880 186,594 42,146
Dividend payable - - -
Other payables 5,819 553,339 16,843
Total liabilities 2,214,338 787,094 147,494
NET ASSET VALUE 103,237,802 231,271,002 67,398,078

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June 2019

AXA World Funds
Framlington Fintech

AXA World Funds
Framlington Global

AXA World Funds

AXA World Funds
Framlington Global

Convertibles Small Cap

usbD EUR usbD
ASSETS
Investment portfolio at cost (note 2e) 16,423,132 711,786,610 187,431,868
Unrealised appreciation/(depreciation) on investments 3,672,976 35,885,839 13,485,051
Investment portfolio at market value (note 2d) 20,096,108 747,672,449 200,916,919
Time deposit (note 12) - - -
Cash and cash equivalent 1,489,936 30,930,320 7,529,557
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 5,000 77,701 296,049
Interest accruals - 1,193,645 -
Accrued securities lending income 125 60,652 7,715
Dividend and tax reclaim receivables 10,639 - 192,628
z\rl%ttsgr;;hig(; appreciation on forward foreign exchange contracts . 3,379,858 3,277
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 5,070 83,374 931
Total assets 21,606,878 783,397,999 208,947,076
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 126,951 9,972,145 3,353,320
Payables resulting from redemptions - 216,513 76,750
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) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 15,198 531,599 177,236
Dividend payable - - -
Other payables 220 10,619 37,142
Total liabilities 142,369 10,730,876 3,644,448
NET ASSET VALUE 21,464,509 772,667,123 205,302,628

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

Statement of Net Assets as at 30 June 2019

AXA World Funds
Framlington Longevity

AXA World Funds
Framlington Human

AXA World Funds
Framlington Hybrid

Economy Capital Resources
usbD EUR usbD

ASSETS
Investment portfolio at cost (note 2e) 105,271,126 221,662,861 50,252,109
Unrealised appreciation/(depreciation) on investments 8,819,343 14,078,539 2,206,984
Investment portfolio at market value (note 2d) 114,090,469 235,741,400 52,459,093
Time deposit (note 12) - - 13,308,000
Cash and cash equivalent 4,074,653 1,000,004 4,113,950
Receivables resulting from sales of securities 2,294 - -
Receivables resulting from subscriptions 494,224 189,861 17,521
Interest accruals - - 3,962
Accrued securities lending income - - 281
Dividend and tax reclaim receivables 164,421 1,074,334 62,713
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 13) PP ¢ ¢ 160,384 ) )
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - 439,013
Reimbursement of accrued expenses - - -
Other receivables - - 27,840
Total assets 118,986,445 238,005,599 70,432,373
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 258,782 306,199 105,587
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) ) 102 )
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 135,916 315,886 75,128
Dividend payable - - -
Other payables 27,559 6,690 -
Total liabilities 422,257 628,877 180,715
NET ASSET VALUE 118,564,188 237,376,722 70,251,658

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

30 June 2019

AXA World Funds
Framlington Italy

AXA World Funds
Framlington Robotech

AXA World Funds

AXA World Funds
Framlington Switzerland

EUR UsD CHF
ASSETS
Investment portfolio at cost (note 2e) 274,425,248 789,082,747 143,000,323
Unrealised appreciation/(depreciation) on investments 50,631,548 75,037,337 32,086,757
Investment portfolio at market value (note 2d) 325,056,796 864,120,084 175,087,080
Time deposit (note 12) - - -
Cash and cash equivalent 725,564 30,778,025 8,728,214
Receivables resulting from sales of securities - - 1,930,061
Receivables resulting from subscriptions 1,502,581 5,985,801 630,551
Interest accruals - - -
Accrued securities lending income 41,268 453 35,116
Dividend and tax reclaim receivables 362,985 711,338 -
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 13) * ¢ ¢ ) 1,017,469 )
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables - 1,783 -
Total assets 327,689,194 902,614,953 186,411,022
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 723,242 - -
Payables resulting from redemptions 471,595 6,322,558 670,754
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) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 205,966 965,083 193,568
Dividend payable - - -
Other payables 54,879 144,813 1,986
Total liabilities 1,455,682 7,432,454 866,308
NET ASSET VALUE 326,233,512 895,182,499 185,544,714

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

Statement of Net Assets as at 30 June 2019

AXA World Funds
Framlington Talents

AXA World Funds
Framlington UK

AXA World Funds
Global Factors -

Global Sustainable Equity
EUR GBP usbD

ASSETS
Investment portfolio at cost (note 2e) 121,905,803 177,288,805 328,918,059
Unrealised appreciation/(depreciation) on investments 23,776,394 33,409,409 33,344,371
Investment portfolio at market value (note 2d) 145,682,197 210,698,214 362,262,430
Time deposit (note 12) - - -
Cash and cash equivalent 500,002 7,881,266 2,409,606
Receivables resulting from sales of securities - 328,391 -
Receivables resulting from subscriptions 40,730 407,353 7,734,327
Interest accruals - - -
Accrued securities lending income 11,107 - 9,809
Dividend and tax reclaim receivables 90,239 400,109 493,922
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 13) PP ¢ ¢ ) ) 410118
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables - - 7,000
Total assets 146,324,275 219,715,333 373,327,212
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - 9,518,781
Payables resulting from redemptions 205,383 211,326 18,925
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) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 139,545 105,042 72,850
Dividend payable - - -
Other payables 15,240 458 119,064
Total liabilities 360,168 316,826 9,729,620
NET ASSET VALUE 145,964,107 219,398,507 363,597,592

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June

AXA World Funds
Asian High Yield Bonds

2019

AXA World Funds
Asian Short Duration

AXA World Funds

AXA World Funds
China Short Duration

Bonds Bonds

usbD usbD CNH
ASSETS
Investment portfolio at cost (note 2e) 31,097,271 148,833,549 160,316,162
Unrealised appreciation/(depreciation) on investments 442,713 2,393,818 5,031,995
Investment portfolio at market value (note 2d) 31,539,984 151,227,367 165,348,157
Time deposit (note 12) - - -
Cash and cash equivalent 423,360 608,778 5,092,045
Receivables resulting from sales of securities 701,926 8,123,908 4,354,077
Receivables resulting from subscriptions - 444,704 -
Interest accruals 550,166 1,956,162 1,798,376
Accrued securities lending income - 743 -
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 13) ) 53,290 )
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 263 1,238 9,703
Total assets 33,215,699 162,416,190 176,602,358
LIABILITIES
Bank overdraft 68,279 - 606
Payables resulting from purchases of securities 1,805,276 10,276,598 4,152,256
Payables resulting from redemptions - 61,148 -
z\rl%ttsgr;;hig(; depreciation on forward foreign exchange contracts 2,469 . 2,007,828
Net unrealised depreciation on open futures contracts (notes 2h, 14) - 141,523 -
Net unrealised depreciation on swap contracts (notes 2j, 15) - 278,490 -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 28,682 101,838 225,086
Dividend payable 616 2,147 1,148
Other payables 6,251 22,320 17,618
Total liabilities 1,911,573 10,884,064 6,404,542
NET ASSET VALUE 31,304,126 151,532,126 170,197,816

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

Statement of Net Assets as at

30 June

AXA World Funds

2019

AXA World Funds

AXA World Funds

Euro Credit Short Euro Aggregate Short Euro 5-7
Duration Duration
EUR EUR

ASSETS
Investment portfolio at cost (note 2e) 3,415,631,455 229,027,373 543,579,517
Unrealised appreciation/(depreciation) on investments 17,342,436 3,874,812 19,334,249
Investment portfolio at market value (note 2d) 3,432,973,891 232,902,185 562,913,766
Time deposit (note 12) - - -
Cash and cash equivalent 13,833,586 3,028,942 11,229,053
Receivables resulting from sales of securities - 2,437,838 9,624,162
Receivables resulting from subscriptions 3,891,265 1,199,940 74,602
Interest accruals 32,438,540 1,818,788 3,240,004
Accrued securities lending income 10,671 5,408 20,956
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts . . .
(notes 2g, 13)
Net unrealised appreciation on open futures contracts (notes 2h, 14) 961,340 - 252,093
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 9,793 6,804 21,589
Total assets 3,484,119,086 241,399,905 587,376,225
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 17,476,210 1,502,439 4,663,539
Payables resulting from redemptions 6,179,349 141,919 1,099,503
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) 151,339 ) )
Net unrealised depreciation on open futures contracts (notes 2h, 14) - 149,072 -
Net unrealised depreciation on swap contracts (notes 2j, 15) 1,013,645 - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 937,536 60,271 179,445
Dividend payable - - -
Other payables 17,350 - -
Total liabilities 25,775,429 1,853,701 5,942,487
NET ASSET VALUE 3,458,343,657 239,546,204 581,433,738

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

Statement of Net Assets as at 30 June 2019

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

AXA World Funds
Euro Bonds

ASSETS

Investment portfolio at cost (note 2e) 273,568,969 57,356,073 638,347,877
Unrealised appreciation/(depreciation) on investments 11,911,314 3,850,401 25,832,918
Investment portfolio at market value (note 2d) 285,480,283 61,206,474 664,180,795
Time deposit (note 12) - - -
Cash and cash equivalent 5,426,136 575,646 28,642,704
Receivables resulting from sales of securities 3,670,387 - -
Receivables resulting from subscriptions 177,305 843,259 286,432
Interest accruals 1,968,011 572,126 4,942,775
Accrued securities lending income 6,954 203 12,408

Dividend and tax reclaim receivables - - -

Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 13)

Net unrealised appreciation on open futures contracts (notes 2h, 14) 372,779 162,460 -

Net unrealised appreciation on swap contracts (notes 2j, 15) - - -

Reimbursement of accrued expenses - - -

Other receivables 4,514 77 -
Total assets 297,106,369 63,360,245 698,065,114
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities 2,770,696 639,044 7,363,416
Payables resulting from redemptions 239,709 24,667 100,087

Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13)

Net unrealised depreciation on open futures contracts (notes 2h, 14) - - 119,657

Net unrealised depreciation on swap contracts (notes 2j, 15) - - -

Net unrealised depreciation on CFD (notes 2i, 16) - - -

Accrued expenses 81,362 30,891 417,928
Dividend payable - - -
Other payables - - 8,090
Total liabilities 3,091,767 694,602 8,009,178
NET ASSET VALUE 294,014,602 62,665,643 690,055,936

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

Statement of Net Assets as at 30 June 2019

AXA World Funds
Euro Sustainable Credit

AXA World Funds
Euro Credit Plus

AXA World Funds
Euro Credit Total Return

ASSETS

Investment portfolio at cost (note 2e) 448,123,148 635,854,223 109,240,285
Unrealised appreciation/(depreciation) on investments 17,867,509 31,870,757 4,309,352
Investment portfolio at market value (note 2d) 465,990,657 667,724,980 113,549,637
Time deposit (note 12) - - -
Cash and cash equivalent 1,026,989 6,587,770 11,873,190
Receivables resulting from sales of securities 5,594,917 9,264,909 52,610,956
Receivables resulting from subscriptions 168,083 1,031,135 14,751
Interest accruals 3,154,112 4,827,433 1,174,484
Accrued securities lending income 6,754 10,702 3,846
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts

(notes 2g, 13) ) 227,870 )
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 15,319 - -
Total assets 475,956,831 689,674,799 179,226,864
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities 14,818,069 7,502,839 46,370,934
Payables resulting from redemptions 54,175 864,305 17,235,960
Net unrealised depreciation on forward foreign exchange contracts

(notes 2g, 13) ) ) 796
Net unrealised depreciation on open futures contracts (notes 2h, 14) 258,370 267,250 560,955
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 54,926 315,069 65,871
Dividend payable - - -
Other payables 9,786 25,655 14,001
Total liabilities 15,195,326 8,975,118 64,248,517
NET ASSET VALUE 460,761,505 680,699,681 114,978,347

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

44 = SEMI-ANNUAL REPORT AXA World Funds



Statement of Net Assets as at 30 June 2019

AXA World Funds
Euro Government Bonds

AXA World Funds
Euro Inflation Bonds

AXA World Funds

AXA World Funds
Euro Buy and Maintain

Credit
EUR

ASSETS
Investment portfolio at cost (note 2e) 613,317,972 175,467,784 336,680,337
Unrealised appreciation/(depreciation) on investments 34,155,792 3,588,704 10,590,279
Investment portfolio at market value (note 2d) 647,473,764 179,056,488 347,270,616
Time deposit (note 12) - - -
Cash and cash equivalent 472,813 786,090 87,053
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 1,157,913 45,308 2,593,902
Interest accruals 6,153,838 1,127,433 2,637,898
Accrued securities lending income 10,650 4,175 1,841
Dividend and tax reclaim receivables - - -
z\rl%ttsgr;;hig(; appreciation on forward foreign exchange contracts . 63,230 692,925
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - 17,750 425,516
Reimbursement of accrued expenses - - -
Other receivables 7,676 3,320 123,272
Total assets 655,276,654 181,103,794 353,833,023
LIABILITIES
Bank overdraft - - 850,747
Payables resulting from purchases of securities 9,963,350 - 4,463,307
Payables resulting from redemptions 1,344,133 489,806 54,183
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 13)
Net unrealised depreciation on open futures contracts (notes 2h, 14) - 84,013 137,832
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 177,988 40,537 33,280
Dividend payable - - -
Other payables - 54 127,280
Total liabilities 11,485,471 614,410 5,666,629
NET ASSET VALUE 643,791,183 180,489,384 348,166,394

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

SEMI-ANNUAL REPORT AXA World Funds =45



AXA World Funds

Statement of Net Assets as at 30 June 2019

AXA World Funds
European High Yield

AXA World Funds
Global Sustainable

AXA World Funds
Global Credit Bonds

Bonds Aggregate
EUR EUR

ASSETS
Investment portfolio at cost (note 2e) 101,269,532 393,594,119 84,328,543
Unrealised appreciation/(depreciation) on investments 459,920 24,471,032 2,936,462
Investment portfolio at market value (note 2d) 101,729,452 418,065,151 87,265,005
Time deposit (note 12) - - -
Cash and cash equivalent 6,578,650 9,898,135 3,260,844
Receivables resulting from sales of securities - 699,730 1,721,920
Receivables resulting from subscriptions 30,943 1,748 -
Interest accruals 1,228,437 2,450,905 827,841
Accrued securities lending income 3,789 3,683 50
Dividend and tax reclaim receivables - - -
z\rl%ttsgr;;hig(; appreciation on forward foreign exchange contracts . 4,259,335 517,102
Net unrealised appreciation on open futures contracts (notes 2h, 14) - 281,176 -
Net unrealised appreciation on swap contracts (notes 2j, 15) - 117,775 -
Reimbursement of accrued expenses - - -
Other receivables 64 - 1,032
Total assets 109,571,335 435,777,638 93,593,794
LIABILITIES
Bank overdraft - 9,319,199 -
Payables resulting from purchases of securities 103,500 1,483,718 1,461,818
Payables resulting from redemptions 216,239 343,542 5,907
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) ° ¢ ¢ 933,840 ) )
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - 6,693
Net unrealised depreciation on swap contracts (notes 2j, 15) - - 185,131
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 43,891 190,435 61,383
Dividend payable - - -
Other payables 6,271 55,129 5,160
Total liabilities 1,303,741 11,392,023 1,726,092
NET ASSET VALUE 108,267,594 424,385,615 91,867,702

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June 2019

AXA World Funds
Global Multi Credit

AXA World Funds
Global Green Bonds

AXA World Funds

AXA World Funds
Global Buy and Maintain

Credit
usbD

ASSETS
Investment portfolio at cost (note 2e) 30,434,680 146,626,606 246,795,871
Unrealised appreciation/(depreciation) on investments 717,911 6,079,088 6,462,569
Investment portfolio at market value (note 2d) 31,152,591 152,705,694 253,258,440
Time deposit (note 12) - - -
Cash and cash equivalent 120,587 4,041,985 3,889,255
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions - 839,316 -
Interest accruals 254,457 784,322 2,680,046
Accrued securities lending income - - 1,597
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts
(notes 28 13 PP g g 3,872 147,727 :
Net unrealised appreciation on open futures contracts (notes 2h, 14) 88,617 460,676 -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 2,371 - 1,323
Total assets 31,622,495 158,979,720 259,830,661
LIABILITIES
Bank overdraft - 21,844 88,337
Payables resulting from purchases of securities 341,685 1,092,851 -
Payables resulting from redemptions - 12,580 -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) ° ¢ ¢ ) ) 1,898,675
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - 22,300
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 238,545 65,398 47,404
Dividend payable - - 252,453
Other payables - 4,745 4,687
Total liabilities 580,230 1,197,418 2,313,856
NET ASSET VALUE 31,042,265 157,782,302 257,516,805

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

Statement of Net Assets as

at 30 June 2019

AXA World Funds
Global Emerging Markets

AXA World Funds
Global High Yield Bonds

AXA World Funds
Global Inflation Bonds

Bonds
usbD usbD

ASSETS
Investment portfolio at cost (note 2e) 273,528,076 1,023,050,523 1,927,734,959
Unrealised appreciation/(depreciation) on investments 6,691,388 (4,945,696) 112,764,962
Investment portfolio at market value (note 2d) 280,219,464 1,018,104,827 2,040,499,921
Time deposit (note 12) - - -
Cash and cash equivalent 867,360 78,072,254 44,216,283
Receivables resulting from sales of securities 3,555,663 8,234,855 -
Receivables resulting from subscriptions 73,701 23,818,151 1,863,229
Interest accruals 4,264,992 17,075,829 4,829,125
Accrued securities lending income 5,967 25,548 82,021
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts
(notes 28 13 PP g e - - 13,872,325
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - 79,735
Reimbursement of accrued expenses - - -
Other receivables 8,060 36,891 120,468
Total assets 288,995,207 1,145,368,355 2,105,563,107
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - 39,188,397 -
Payables resulting from redemptions 3,481,796 1,341,549 5,361,590
z\rl%ttsgr;;hig(; depreciation on forward foreign exchange contracts 492,645 2,200,780 .
Net unrealised depreciation on open futures contracts (notes 2h, 14) 142,969 - 3,949,690
Net unrealised depreciation on swap contracts (notes 2j, 15) 204,993 - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 170,004 579,092 792,342
Dividend payable 15,758 247,673 108,288
Other payables 5,327 - 39,883
Total liabilities 4,513,492 43,557,491 10,251,793
NET ASSET VALUE 284,481,715 1,101,810,864 2,095,311,314

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June

AXA World Funds
Global Inflation Bonds

2019

AXA World Funds
Global Inflation Short

AXA World Funds

AXA World Funds
Global Short Duration

Redex Duration Bonds Bonds
EUR usbD usbD

ASSETS
Investment portfolio at cost (note 2e) 357,640,101 869,098,502 76,510,311
Unrealised appreciation/(depreciation) on investments 19,507,325 4,611,787 (1,158,206)
Investment portfolio at market value (note 2d) 377,147,426 873,710,289 75,352,105
Time deposit (note 12) - - -
Cash and cash equivalent 13,264,220 24,716,436 3,880,987
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 1,410,437 1,715,802 24,047
Interest accruals 2,072,459 1,949,199 704,241
Accrued securities lending income 1,439 - 30
Dividend and tax reclaim receivables - - -
z\rl%ttsgr;;hig(; appreciation on forward foreign exchange contracts 1,431,835 . 49,293
Net unrealised appreciation on open futures contracts (notes 2h, 14) - 337,128 -
Net unrealised appreciation on swap contracts (notes 2j, 15) - 58,215 -
Reimbursement of accrued expenses - - -
Other receivables - - -
Total assets 395,327,816 902,487,069 80,010,703
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - 1,068,405
Payables resulting from redemptions 497,571 1,544,219 118,042
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) ° ¢ ¢ ) 5,068,990 )
Net unrealised depreciation on open futures contracts (notes 2h, 14) 8,122,443 - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 178,819 316,926 14,834
Dividend payable - 80,216 -
Other payables 10,582 4,534 9,992
Total liabilities 8,809,415 7,014,885 1,211,273
NET ASSET VALUE 386,518,401 895,472,184 78,799,430

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

Statement of Net Assets as at 30 June 2019

AXA World Funds

AXA World Funds

AXA World Funds

Global Strategic Bonds US Corporate Bonds US Credit Short
Duration I1G
usbD usbD usbD
ASSETS
Investment portfolio at cost (note 2e) 374,123,724 21,702,490 279,521,753
Unrealised appreciation/(depreciation) on investments 6,946,334 921,298 3,360,348
Investment portfolio at market value (note 2d) 381,070,058 22,623,788 282,882,101
Time deposit (note 12) - - -
Cash and cash equivalent 35,384,757 1,057,501 6,508,248
Receivables resulting from sales of securities 1,983,730 22,454 -
Receivables resulting from subscriptions 2,388,216 - 259,745
Interest accruals 4,407,383 210,958 3,009,232
Accrued securities lending income 11,781 - 112
Dividend and tax reclaim receivables - - -
z\rl%ttsgr;;hig(; appreciation on forward foreign exchange contracts . 220,973 1,146,699
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables - - -
Total assets 425,245,925 24,135,674 293,806,137
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 4,188,452 151,559 3,659,432
Payables resulting from redemptions 2,670,074 - 815,627
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) 763,099 ) )
Net unrealised depreciation on open futures contracts (notes 2h, 14) 1,467,776 - -
Net unrealised depreciation on swap contracts (notes 2j, 15) 4,351,500 - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 245,896 16,057 114,378
Dividend payable 274,010 - -
Other payables 140,184 124 9,573
Total liabilities 14,100,991 167,740 4,599,010
NET ASSET VALUE 411,144,934 23,967,934 289,207,127

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June 2019

AXA World Funds
US Dynamic High Yield

AXA World Funds
US Enhanced High Yield

AXA World Funds

AXA World Funds
US High Yield Bonds

Bonds Bonds

usbD usbD usbD
ASSETS
Investment portfolio at cost (note 2e) 248,210,670 31,629,101 2,697,010,419
Unrealised appreciation/(depreciation) on investments (7,916,437) 394,326 5,738,768
Investment portfolio at market value (note 2d) 240,294,233 32,023,427 2,702,749,187
Time deposit (note 12) - - -
Cash and cash equivalent 20,551,986 592,565 101,638,058
Receivables resulting from sales of securities - - 29,543,475
Receivables resulting from subscriptions 95,061 - 1,434,033
Interest accruals 5,308,712 448,501 46,996,019
Accrued securities lending income 9,210 - 48,249
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on forward foreign exchange contracts
(notes 28 13 PP g g 29,122 9,055 :
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) 2,346,591 93,309 -
Reimbursement of accrued expenses - - -
Other receivables 115,389 - 267,168
Total assets 268,750,304 33,166,857 2,882,676,189
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 10,398,381 538,000 72,688,955
Payables resulting from redemptions - - 5,762,045
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) ° ¢ ¢ ) ) 1,705,426
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 158,075 37,401 1,494,950
Dividend payable 457 - 1,283,734
Other payables 10,236 16,946 -
Total liabilities 10,567,149 592,347 82,935,110
NET ASSET VALUE 258,183,155 32,574,510 2,799,741,079

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

Statement of Net Assets as at 30 June 2019

AXA World Funds
US Short Duration High

AXA World Funds
Emerging Markets Short

AXA World Funds
Multi Asset Inflation Plus

Yield Bonds Duration Bonds
usbD usbD

ASSETS
Investment portfolio at cost (note 2e) 112,553,753 1,068,309,519 35,187,372
Unrealised appreciation/(depreciation) on investments 263,756 20,316,317 668,955
Investment portfolio at market value (note 2d) 112,817,509 1,088,625,836 35,856,327
Time deposit (note 12) - - -
Cash and cash equivalent 3,219,077 8,984,220 1,491,870
Receivables resulting from sales of securities - 26,869,853 136
Receivables resulting from subscriptions 61,794 6,416,407 11,317
Interest accruals 1,589,173 14,486,767 235,933
Accrued securities lending income - 44,790 -
Dividend and tax reclaim receivables - - 16,917
Net unrealised appreciation on forward foreign exchange contracts
(notes 2g, 13) PP ¢ ¢ ) 1,365,341 )
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - 255,084
Reimbursement of accrued expenses - - -
Other receivables 32 130,675 4,523
Total assets 117,687,585 1,146,923,889 37,872,107
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 521,451 9,259,928 -
Payables resulting from redemptions 65,871 1,160,941 -
Net unrealised depreciation on forward foreign exchange contracts
(notes 2g, 13) 233,795 ) )
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - 55,645
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 95,260 673,754 12,293
Dividend payable 317,978 292,260 -
Other payables - - 3,604
Total liabilities 1,234,355 11,386,883 71,542
NET ASSET VALUE 116,453,230 1,135,537,006 37,800,565

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 30 June 2019

AXA World Funds
Global Income Generation

AXA World Funds
Defensive Optimal

AXA World Funds

AXA World Funds
Global Optimal Income

Income

EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 320,391,192 358,402,121 1,238,379,330
Unrealised appreciation/(depreciation) on investments 10,571,687 7,593,309 91,354,674
Investment portfolio at market value (note 2d) 330,962,879 365,995,430 1,329,734,004
Time deposit (note 12) - 46,713,000 84,262,000
Cash and cash equivalent 19,649,926 5,004,123 16,745,252
Receivables resulting from sales of securities - - 1,102,040
Receivables resulting from subscriptions 1,652,135 1,102,519 2,205,573
Interest accruals 2,477,553 1,988,264 4,564,230
Accrued securities lending income - 1,263 45,302
Dividend and tax reclaim receivables 369,957 27,058 661,528
z\rl%ttsgr;;hig(; appreciation on forward foreign exchange contracts 1,621,343 265,337 970,790
Net unrealised appreciation on open futures contracts (notes 2h, 14) 396,794 - -
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables - 998 -
Total assets 357,130,587 421,097,992 1,440,290,719
LIABILITIES
Bank overdraft - 104,810 3,592,610
Payables resulting from purchases of securities 1,859,770 1,502,262 2,807,989
Payables resulting from redemptions 77,317 87,786 571,917
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 13)
Net unrealised depreciation on open futures contracts (notes 2h, 14) - 42,726 5,026,668
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 474,715 388,212 1,314,435
Dividend payable 1,274,489 - -
Other payables 70,620 12,049 117,156
Total liabilities 3,756,911 2,137,845 13,430,775
NET ASSET VALUE 353,373,676 418,960,147 1,426,859,944

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

Statement of Net Assets as at 30 June 2019

AXA World Funds
Optimal Income

AXA World Funds
Optimal Absolute

AXA World Funds
ManTRA CORE V

EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 566,930,913 70,058,311 9,164,144
Unrealised appreciation/(depreciation) on investments 135,722,088 2,528,353 (24,869)
Investment portfolio at market value (note 2d) 702,653,001 72,586,664 9,139,275
Time deposit (note 12) 60,581,000 - -
Cash and cash equivalent 12,888,420 21,872,350 345,873
Receivables resulting from sales of securities - - 680,988
Receivables resulting from subscriptions 1,009,353 3,263 1,805
Interest accruals 1,725,867 67,943 30,472
Accrued securities lending income 61,172 2,450 -
Dividend and tax reclaim receivables 1,299,618 54,634 -
z\rl%ttsgr;;hig(; appreciation on forward foreign exchange contracts 751,520 239,557 .
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - 99,277
Net unrealised appreciation on swap contracts (notes 2j, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 178 - -
Total assets 780,970,129 94,826,861 10,297,690
LIABILITIES
Bank overdraft 149 - -
Payables resulting from purchases of securities 2,334,095 - -
Payables resulting from redemptions 2,257,656 48,360 1,019,001
Net unrealised depreciation on forward foreign exchange contracts . . .
(notes 2g, 13)
Net unrealised depreciation on open futures contracts (notes 2h, 14) 1,184,933 23,671 -
Net unrealised depreciation on swap contracts (notes 2j, 15) - - -
Net unrealised depreciation on CFD (notes 2i, 16) - - -
Accrued expenses 878,171 102,320 1,784
Dividend payable - - -
Other payables 42,798 11,220 -
Total liabilities 6,697,802 185,571 1,020,785
NET ASSET VALUE 774,272,327 94,641,290 9,276,905

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

Statement of Net Assets as at 30 June 2019

AXA World Funds AXA World Funds
Multi Premia Chorus Equity Market

Neutral (note 1b)

usbD
ASSETS
Investment portfolio at cost (note 2e) 1,391,517,240 102,764,691
Unrealised appreciation/(depreciation) on investments 25,642,805 2,248,023
Investment portfolio at market value (note 2d) 1,417,160,045 105,012,714
Time deposit (note 12) - -
Cash and cash equivalent 26,372,069 570,816
Receivables resulting from sales of securities 13,830,436 -
Receivables resulting from subscriptions 3,183,178 -
Interest accruals - -
Accrued securities lending income - -
Dividend and tax reclaim receivables - -
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) 20,281,921 -
Reimbursement of accrued expenses - -
Other receivables 17,906,756 1,123,187
Total assets 1,498,734,405 106,706,717
LIABILITIES
Bank overdraft 5,764,338 791,346
Payables resulting from purchases of securities 258,619,990 -
Payables resulting from redemptions 4,308 -
Net unrealised depreciation on forward foreign exchange contracts
(notes 28 13 P g e 23,336,776 -
Net unrealised depreciation on open futures contracts (notes 2h, 14) - -
Net unrealised depreciation on swap contracts (notes 2j, 15) - -
Net unrealised depreciation on CFD (notes 2i, 16) 1,077,694 397,751
Accrued expenses 4,015,158 297,942
Dividend payable - -
Other payables 9,934,960 2,352,980
Total liabilities 302,753,224 3,840,019
NET ASSET VALUE 1,195,981,181 102,866,698

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 period ended 30 June 2019

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

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 29,552,086,599 * 380,911,793 114,260,864
INCOME
Dividends (note 2k) 148,848,099 2,867,507 522,661
Interest on investment portfolio (note 2I) 240,701,679 2,692,176 572,582
Interest on bank accounts 814,425 496,756 -
Securities lending income (note 20) 4,482,263 43,062 -
Income on swaps 27,153,364 - -
Reimbursement of expenses 162,795 185,390 -
Reimbursement of management fees (note 5) 9,095 - -
Other income 44,406 - -
Total income 422,216,126 6,284,891 1,095,243
EXPENSES
Dividend paid on short CFD 29,768,559 - -
Expense on swaps 1,972,734 23,197 10,361
Distribution fees (note 4) 1,656,223 5,357 78
Management fees (note 5) 86,470,384 1,203,040 646,200
Performance fees (note 6) 721,702 - -
Withholding tax reclaim fees (note 8) 53,649 - -
Redex/SolEx fees (note 7) 111,458 - -
Applied Service Fee (note 9) 26,061,418 407,228 76,000
Transaction fees (note 11) 2,216,328 36,061 12,750
Financing Fees on CFD 6,136,888 - -
Securities lending expenses (note 20) 1,568,847 15,072 -
Other expenses 1,169,463 185,390 -
Total expenses 157,907,653 1,875,345 745,389
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 264,308,473 4,409,546 349,854
Net realised gain/(loss)
- on sales of investments (note 2f) 174,005,230 6,204,867 1,181,714
- on spot foreign exchange 2,763,145 (2,245,647) 675,639
- on forward foreign exchange contracts (114,832,698) (1,032,608) (1,010,997)
- on futures (109,351,913) (5,829,353) (1,793,982)
- on swaps 6,397,913 150,971 66,282
Net realised gain/(loss) for the period (41,018,323) (2,751,770) (881,344)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 2,125,561,511 45,426,364 12,038,395
- on forward foreign exchange contracts (2,432,337) (2,842,627) 126,697
- on futures 741,778 (351,788) (102,284)
- on swaps 17,327,319 (159,569) (70,060)
- on CFD (4,903,038) - -
Net change in net assets for the period resulting from operations 2,359,585,383 43,730,156 11,461,258
Net proceeds from subscriptions/redemptions (471,911,104) 84,309,461 (25,346,062)
Dividends paid and payable (note 19) (10,145,270) (13,541) -
NET ASSET VALUE AT THE END OF THE PERIOD 31,429,615,608 508,937,869 100,376,060

*The opening balance was combined at the exchange ruling used at year end. With the exchange rates prevailing as at 31 December 2018, this amount was equal to
29,512,987,918 EUR. Please refer to note 2b) for more details.

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



AXA World Funds

Statement of Operations and Changes in Net Assets
for the period ended 30 June 2019

AXA World Funds
China Domestic Growth

AXA World Funds
Framlington Women

AXA World Funds
Framlington Asia Select

Equity Empowerment Income
CNH UsSD UsD

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 157,577,386 17,845,380 44,187,788
INCOME
Dividends (note 2k) 2,504,507 546,106 1,036,266
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts
Securities lending income (note 20)
Income on swaps
Reimbursement of expenses
Reimbursement of management fees (note 5) -
Other income - 6,773 -
Total income 2,504,507 552,879 1,036,266
EXPENSES
Dividend paid on short CFD
Expense on swaps -
Distribution fees (note 4) - 216 -
Management fees (note 5) 746,713 156,817 113,914
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8)
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 326,138 41,501 52,503
Transaction fees (note 11) 13,067 10,070 9,126
Financing Fees on CFD - -
Securities lending expenses (note 20)
Other expenses - R R
Total expenses 1,085,918 208,604 175,543
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 1,418,589 344,275 860,723
Net realised gain/(loss)
- on sales of investments (note 2f) 7,965,926 80,694 (336,889)
- on spot foreign exchange 370,399 64,998 (245,347)
- on forward foreign exchange contracts (823) 2,545 57
- on futures - -
- on swaps - - -
Net realised gain/(loss) for the period 8,335,502 148,237 (582,179)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 20,606,578 6,491,436 5,301,479
- on forward foreign exchange contracts - 36,054 (284)
- on futures
- on swaps
-on CFD - - -
Net change in net assets for the period resulting from operations 30,360,669 7,020,002 5,579,739
Net proceeds from subscriptions/redemptions 1,949,724 36,135,861 90,396
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 189,887,779 61,001,243 49,857,923

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 period ended 30 June 2019

AXA World Funds AXA World Funds AXA World Funds

Framlington Clean Framlington Digital | Framlington Europe Real

Economy Economy Estate Securities

USD USD EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 11,292,552 270,759,956 552,151,069
INCOME

Dividends (note 2k) 536,119 918,488 13,105,842
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 20) 8,449 - 26,823
Income on swaps - -
Reimbursement of expenses

Reimbursement of management fees (note 5)

Other income - - .
Total income 544,568 918,488 13,132,665
EXPENSES

Dividend paid on short CFD

Expense on swaps - - -
Distribution fees (note 4) 22 8,136 14,851

Management fees (note 5) 144,948 1,283,496 3,373,672
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) - - 4,027
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 46,634 367,256 668,689
Transaction fees (note 11) 1,689 56,817 28,273
Financing Fees on CFD - - -
Securities lending expenses (note 20) 2,957 - 9,388
Other expenses - R R
Total expenses 196,250 1,715,705 4,098,900
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 348,318 (797,217) 9,033,765
Net realised gain/(loss)

- on sales of investments (note 2f) (42,632) 2,593,939 19,120,803
- on spot foreign exchange 29,645 (267,529) (3,232,449)
- on forward foreign exchange contracts (390,557) (3,473,924) 746,085
- on futures - - -
- on swaps - - -
Net realised gain/(loss) for the period (403,544) (1,147,514) 16,634,439
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 4,799,298 68,093,581 39,131,597
- on forward foreign exchange contracts 67,136 762,000 10,302
- on futures - - -
- on swaps

-on CFD - - -
Net change in net assets for the period resulting from operations 4,811,208 66,910,850 64,810,103
Net proceeds from subscriptions/redemptions 46,042,728 (31,687,860) (39,318,690)
Dividends paid and payable (note 19) - - (76,813)
NET ASSET VALUE AT THE END OF THE PERIOD 62,146,488 305,982,946 577,565,669

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 period ended 30 June 2019

AXA World Funds
Framlington Global Real

Estate Securities

AXA World Funds
Framlington Eurozone

AXA World Funds
Framlington Eurozone RI

EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 218,207,500 859,412,191 169,324,193
INCOME
Dividends (note 2k) 3,346,659 22,066,465 4,753,158
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - 1,438 753
Securities lending income (note 20) 3,229 339,265
Income on swaps - -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - .
Total income 3,349,888 22,407,168 4,753,911
EXPENSES
Dividend paid on short CFD
Expense on swaps - -
Distribution fees (note 4) 39,383 26,204 -
Management fees (note 5) 1,077,583 2,891,685 687,571
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 223 8,652 1,527
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 235,176 760,823 229,836
Transaction fees (note 11) 16,513 35,783 11,150
Financing Fees on CFD - - -
Securities lending expenses (note 20) 1,130 118,743
Other expenses - R R
Total expenses 1,370,008 3,841,890 930,084
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 1,979,880 18,565,278 3,823,827
Net realised gain/(loss)
- on sales of investments (note 2f) 3,477,916 17,660,414 6,841,051
- on spot foreign exchange 654,413 (7,296) (3,890)
- on forward foreign exchange contracts 768,750 (1,101) (311)
- on futures - - -
- on swaps - - -
Net realised gain/(loss) for the period 4,901,079 17,652,017 6,836,850
Net change in unr d appreciation/(depreciation)
- on investments (note 2f) 30,537,408 118,869,790 18,562,242
- on forward foreign exchange contracts (570,576) - -
- on futures -
- on swaps
-on CFD - - -
Net change in net assets for the period resulting from operations 36,847,791 155,087,085 29,222,919
Net proceeds from subscriptions/redemptions (8,585,407) (77,298,104) (254,738)
Dividends paid and payable (note 19) (819) - -
NET ASSET VALUE AT THE END OF THE PERIOD 246,469,065 937,201,172 198,292,374

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 period ended 30 June 2019

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Euro

AXA World Funds
Framlington Europe

Opportunities Opportunities
EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 708,339,070 235,223,480 397,450,214
INCOME
Dividends (note 2k) 17,781,339 5,418,216 9,494,270
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts 627 3,912 3,450
Securities lending income (note 20) 254,146 127,746 71,123
Income on swaps - - -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - .
Total income 18,036,112 5,549,874 9,568,843
EXPENSES
Dividend paid on short CFD
Expense on swaps - - -
Distribution fees (note 4) 152,910 7,212 2,915
Management fees (note 5) 792,270 1,034,397 867,089
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 5,281 1,469 1,832
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 529,992 302,793 389,276
Transaction fees (note 11) 31,060 16,703 23,908
Financing Fees on CFD - - -
Securities lending expenses (note 20) 88,951 44,711 24,893
Other expenses - R R
Total expenses 1,600,464 1,407,285 1,309,913
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 16,435,648 4,142,589 8,258,930
Net realised gain/(loss)
- on sales of investments (note 2f) 9,481,123 (2,529,369) (1,881,169)
- on spot foreign exchange (3,758,149) (3,495) (495,221)
- on forward foreign exchange contracts (1,218) (314) (4,845)
- on futures - - -
- on swaps - - -
Net realised gain/(loss) for the period 5,721,756 (2,533,178) (2,381,235)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 119,506,499 39,788,136 69,177,530
- on forward foreign exchange contracts - - -
- on futures
- on swaps
-on CFD - - -
Net change in net assets for the period resulting from operations 141,663,903 41,397,547 75,055,225
Net proceeds from subscriptions/redemptions (27,848,257) (35,052,705) (16,211,740)
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 822,154,716 241,568,322 456,293,699

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

60 = SEMI-ANNUAL REPORT AXA World Funds



AXA World Funds

Statement of Operations and Changes in Net Assets

for the period ended 30 June 2019

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe

AXA World Funds
Framlington Europe ex-

Small Cap Microcap UK MicroCap (note 1b)
EUR EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 757,600,393 203,923,958 -
INCOME
Dividends (note 2k) 13,288,087 1,976,831 249,576
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts 2,435 1,764
Securities lending income (note 20) 5,034
Income on swaps -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - .
Total income 13,295,556 1,978,595 249,576
EXPENSES
Dividend paid on short CFD
Expense on swaps -
Distribution fees (note 4) 9,811 - -
Management fees (note 5) 2,294,337 1,340,626 69,572
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 7,148 1,327
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 630,859 256,516 17,390
Transaction fees (note 11) 39,428 29,386 1,433
Financing Fees on CFD - - -
Securities lending expenses (note 20) 1,762
Other expenses - R R
Total expenses 2,983,345 1,627,855 88,395
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 10,312,211 350,740 161,181
Net realised gain/(loss)
- on sales of investments (note 2f) 13,828,852 (629,434) (83,594)
- on spot foreign exchange (2,984,331) (630,281) 891
- on forward foreign exchange contracts 16,883 (545) 27
- on futures - -
- on swaps - - -
Net realised gain/(loss) for the period 10,861,404 (1,260,260) (82,676)
Net change in unr d appreciation/(depreciation)
- on investments (note 2f) 127,793,470 25,391,510 697,100
- on forward foreign exchange contracts - (25) -
- on futures -
- on swaps
-on CFD - - -
Net change in net assets for the period resulting from operations 148,967,085 24,481,965 775,605
Net proceeds from subscriptions/redemptions (108,098,129) (33,242,073) 24,326,937
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 798,469,349 195,163,850 25,102,542

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 period ended 30 June 2019

AXA World Funds
Framlington American

AXA World Funds
Framlington Emerging

AXA World Funds
Framlington Evolving

Growth Markets Trends
UsSD UsSD UsD

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 77,123,725 226,085,177 53,606,545
INCOME
Dividends (note 2k) 235,965 2,774,530 405,456
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts 176 - -
Securities lending income (note 20) 37,000 4,942
Income on swaps - -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - .
Total income 236,141 2,811,530 410,398
EXPENSES
Dividend paid on short CFD
Expense on swaps - - -
Distribution fees (note 4) 39,653 15,383 16,845
Management fees (note 5) 403,555 493,200 277,515
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 104
Redex/SolEx fees (note 7) - - R
Applied Service Fee (note 9) 95,075 334,623 67,877
Transaction fees (note 11) 18,677 41,888 12,774
Financing Fees on CFD - -
Securities lending expenses (note 20) 12,950 1,730
Other expenses - 82,501 -
Total expenses 556,960 980,545 376,845
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD (320,819) 1,830,985 33,553
Net realised gain/(loss)
- on sales of investments (note 2f) 4,060,885 5,450,623 (343,787)
- on spot foreign exchange (7,719) (1,436,872) 39,706
- on forward foreign exchange contracts (95,972) (35,873) 2,665
- on futures - - -
- on swaps - - -
Net realised gain/(loss) for the period 3,957,194 3,977,878 (301,416)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 15,974,715 26,725,539 11,747,360
- on forward foreign exchange contracts 21,023 3,109 5,843
- on futures - - -
- on swaps
-on CFD - - -
Net change in net assets for the period resulting from operations 19,632,113 32,537,511 11,485,340
Net proceeds from subscriptions/redemptions 6,481,964 (27,351,686) 2,306,193
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 103,237,802 231,271,002 67,398,078

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 period ended 30 June 2019

AXA World Funds
Framlington Fintech

AXA World Funds
Framlington Global

AXA World Funds
Framlington Global

Convertibles Small Cap

UsSD EUR UsD
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 16,600,564 1,007,712,668 171,136,231
INCOME
Dividends (note 2k) 186,639 33,819 1,536,178
Interest on investment portfolio (note 2I) - 2,362,516 8,679
Interest on bank accounts - 776 -
Securities lending income (note 20) 1,091 424,938 19,609
Income on swaps - - -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - -
Total income 187,730 2,822,049 1,564,466
EXPENSES
Dividend paid on short CFD
Expense on swaps - - -
Distribution fees (note 4) 22 8,694 4,063
Management fees (note 5) 58,986 2,364,863 867,391
Performance fees (note 6) - 154,751 -
Withholding tax reclaim fees (note 8) -
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 18,515 760,883 189,195
Transaction fees (note 11) 2,021 36,797 14,244
Financing Fees on CFD - - -
Securities lending expenses (note 20) 382 148,728 6,863
Other expenses - - -
Total expenses 79,926 3,474,716 1,081,756
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 107,804 (652,667) 482,710
Net realised gain/(loss)
- on sales of investments (note 2f) 161,432 15,441,513 3,743,425
- on spot foreign exchange (14,734) 2,668,679 (505,636)
- on forward foreign exchange contracts 2,483 (9,358,098) (52,081)
- on futures - - -
- on swaps - - -
Net realised gain/(loss) for the period 149,181 8,752,094 3,185,708
Net change in unr d appreciation/(depreciation)
- on investments (note 2f) 4,153,454 50,608,950 27,146,681
- on forward foreign exchange contracts (690) 3,099,958 1,232
- on futures - -
- on swaps
-on CFD - - -
Net change in net assets for the period resulting from operations 4,409,749 61,808,335 30,816,331
Net proceeds from subscriptions/redemptions 454,196 (296,853,880) 3,350,066
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 21,464,509 772,667,123 205,302,628

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 period ended 30 June 2019

AXA World Funds
Framlington Longevity

AXA World Funds
Framlington Human

AXA World Funds
Framlington Hybrid

Economy Capital Resources
UsSD EUR UsD

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 91,711,698 278,304,705 63,370,588
INCOME
Dividends (note 2k) 841,240 6,946,676 899,210
Interest on investment portfolio (note 2I) - - 144,015
Interest on bank accounts 26,643 93,395
Securities lending income (note 20) - 1,437
Income on swaps -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - .
Total income 841,240 6,973,319 1,138,057
EXPENSES
Dividend paid on short CFD -
Expense on swaps - - 315,292
Distribution fees (note 4) 21,259 29,138 3,254
Management fees (note 5) 651,706 1,865,832 176,356
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 170 1,342 29
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 116,218 315,107 58,353
Transaction fees (note 11) 7,484 28,729 14,530
Financing Fees on CFD - -
Securities lending expenses (note 20) 503
Other expenses - R R
Total expenses 796,837 2,240,148 568,317
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 44,403 4,733,171 569,740
Net realised gain/(loss)
- on sales of investments (note 2f) 555,280 4,460,854 340,735
- on spot foreign exchange (153,300) (1,566,820) (48,777)
- on forward foreign exchange contracts (293,167) (715) (205)
- on futures - - -
- on swaps - - (1,248,381)
Net realised gain/(loss) for the period 108,813 2,893,319 (956,628)
Net change in unr d appreciation/(depreciation)
- on investments (note 2f) 12,203,692 32,104,285 5,005,618
- on forward foreign exchange contracts 132,695 (102) -
- on futures - -
- on swaps 1,305,311
-on CFD - - -
Net change in net assets for the period resulting from operations 12,489,603 39,730,673 5,924,041
Net proceeds from subscriptions/redemptions 14,362,887 (80,658,656) 957,029
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 118,564,188 237,376,722 70,251,658

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 period ended 30 June 2019

AXA World Funds
Framlington Italy

AXA World Funds
Framlington Robotech

AXA World Funds
Framlington Switzerland

UsSD CHF
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 310,542,992 831,923,920 132,590,786
INCOME
Dividends (note 2k) 8,346,487 5,539,297 2,103,006
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 20) 166,954 24,917 142,891
Income on swaps - - -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - .
Total income 8,513,441 5,564,214 2,245,897
EXPENSES
Dividend paid on short CFD
Expense on swaps - -
Distribution fees (note 4) 28,730 59,484 -
Management fees (note 5) 837,217 5,154,379 942,504
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 9,735
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 289,286 1,010,306 183,631
Transaction fees (note 11) 20,762 63,417 8,871
Financing Fees on CFD - - -
Securities lending expenses (note 20) 58,434 8,721 50,012
Other expenses - R R
Total expenses 1,244,164 6,296,307 1,185,018
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 7,269,277 (732,093) 1,060,879
Net realised gain/(loss)
- on sales of investments (note 2f) (6,379,126) 6,168,957 5,364,521
- on spot foreign exchange (3,218) (981,065) (65,995)
- on forward foreign exchange contracts (3) (2,813,584) (9,613)
- on futures - - -
- on swaps - - -
Net realised gain/(loss) for the period (6,382,347) 2,374,308 5,288,913
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 46,540,223 185,728,224 21,444,389
- on forward foreign exchange contracts - 383,281 -
- on futures
- on swaps
-on CFD - - -
Net change in net assets for the period resulting from operations 47,427,153 187,753,720 27,794,181
Net proceeds from subscriptions/redemptions (31,736,633) (124,495,141) 25,159,747
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 326,233,512 895,182,499 185,544,714

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 period ended 30 June 2019

AXA World Funds
Framlington Talents

AXA World Funds
Framlington UK

AXA World Funds
Global Factors -

Global Sustainable Equity
EUR GBP UsD

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 130,234,242 177,040,172 211,822,081
INCOME
Dividends (note 2k) 888,518 3,260,782 2,971,365
Interest on investment portfolio (note 2I) - - -
Interest on bank accounts - - -
Securities lending income (note 20) 45,343 632 42,448
Income on swaps - -
Reimbursement of expenses
Reimbursement of management fees (note 5) -
Other income 38,280 - -
Total income 972,141 3,261,414 3,013,813
EXPENSES
Dividend paid on short CFD
Expense on swaps -
Distribution fees (note 4) 5,399 - -
Management fees (note 5) 567,686 409,340 247,935
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) 300 396
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 158,356 153,640 84,656
Transaction fees (note 11) 17,803 7,474 19,934
Financing Fees on CFD - - R
Securities lending expenses (note 20) 15,870 221 14,857
Other expenses - - -
Total expenses 765,414 570,675 367,778
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 206,727 2,690,739 2,646,035
Net realised gain/(loss)
- on sales of investments (note 2f) 1,680,628 (841,167) 3,351,082
- on spot foreign exchange 634,695 901 (332,636)
- on forward foreign exchange contracts 560 335 (296,778)
- on futures -
- on swaps - - -
Net realised gain/(loss) for the period 2,315,883 (839,931) 2,721,668
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 18,965,508 33,659,236 34,881,606
- on forward foreign exchange contracts - - 247,476
- on futures -
- on swaps
-on CFD - - -
Net change in net assets for the period resulting from operations 21,488,118 35,510,044 40,496,785
Net proceeds from subscriptions/redemptions (5,758,253) 6,848,291 111,278,726
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 145,964,107 219,398,507 363,597,592

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 period ended 30 June 2019

AXA World Funds
Asian High Yield Bonds

AXA World Funds
Asian Short Duration

AXA World Funds
China Short Duration

Bonds Bonds

UsSD UsSD CNH
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 28,253,345 127,638,110 163,369,356
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 1,187,800 4,458,114 3,957,676
Interest on bank accounts - - -
Securities lending income (note 20) 283 10,875
Income on swaps -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - .
Total income 1,188,083 4,468,989 3,957,676
EXPENSES
Dividend paid on short CFD -
Expense on swaps 43,200
Distribution fees (note 4) - 206 -
Management fees (note 5) 49,847 322,697 581,269
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8)
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 22,592 104,094 207,342
Transaction fees (note 11) 4,248 7,558 24,333
Financing Fees on CFD - - -
Securities lending expenses (note 20) 99 3,806
Other expenses - R R
Total expenses 76,786 481,561 812,944
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 1,111,297 3,987,428 3,144,732
Net realised gain/(loss)
- on sales of investments (note 2f) 72,605 1,328,962 336,381
- on spot foreign exchange (8,298) (2,783) 764,610
- on forward foreign exchange contracts 4,033 (175,483) 1,704,619
- on futures - (135,299) -
- on swaps - 127,999 -
Net realised gain/(loss) for the period 68,340 1,143,396 2,805,610
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 2,027,076 6,030,426 3,470,910
- on forward foreign exchange contracts (3,049) 27,307 (2,549,387)
- on futures - (141,523)
- on swaps (168,078)
-on CFD - - -
Net change in net assets for the period resulting from operations 3,203,664 10,878,956 6,871,865
Net proceeds from subscriptions/redemptions (149,869) 13,021,157 (36,579)
Dividends paid and payable (note 19) (3,014) (6,097) (6,826)
NET ASSET VALUE AT THE END OF THE PERIOD 31,304,126 151,532,126 170,197,816

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 period ended 30 June 2019

AXA World Funds

AXA World Funds

AXA World Funds

Euro Credit Short Euro Aggregate Short Euro 5-7
Duration Duration
EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 3,574,571,366 197,723,357 671,465,659
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 13,230,859 411,167 2,889,646
Interest on bank accounts 6,499 495 1,908
Securities lending income (note 20) 66,000 32,042 129,097
Income on swaps - - -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - -
Total income 13,303,358 443,704 3,020,651
EXPENSES
Dividend paid on short CFD -
Expense on swaps 25,139 - -
Distribution fees (note 4) 51,885 3,966 26,370
Management fees (note 5) 4,449,840 280,123 1,156,545
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8)
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 2,505,517 164,702 533,955
Transaction fees (note 11) 90,131 12,564 23,907
Financing Fees on CFD - - -
Securities lending expenses (note 20) 23,100 11,215 45,184
Other expenses - - -
Total expenses 7,145,612 472,570 1,785,961
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 6,157,746 (28,866) 1,234,690
Net realised gain/(loss)
- on sales of investments (note 2f) (3,581,978) 998,402 7,051,370
- on spot foreign exchange (220,213) (7,184) (14,590)
- on forward foreign exchange contracts 2,001,684 - -
- on futures 5,381,161 (801,357) 1,190,386
- on swaps 304,334 - -
Net realised gain/(loss) for the period 3,884,988 189,861 8,227,166
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 36,020,635 3,167,830 16,137,785
- on forward foreign exchange contracts 33,618 - -
- on futures 335,900 (69,697) 206,103
- on swaps (304,334) - -
-on CFD - - -
Net change in net assets for the period resulting from operations 46,128,553 3,259,128 25,805,744
Net proceeds from subscriptions/redemptions (162,356,262) 38,563,719 (115,837,665)
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 3,458,343,657 239,546,204 581,433,738

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 period ended 30 June 2019

AXA World Funds
Euro 7-10

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

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 258,402,022 29,147,993 521,885,099
INCOME

Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 1,268,151 272,199 2,956,939
Interest on bank accounts 356 - 825
Securities lending income (note 20) 55,428 1,608 96,946

Income on swaps

Reimbursement of expenses

Reimbursement of management fees (note 5)

Other income - - -
Total income 1,323,935 273,807 3,054,710

EXPENSES

Dividend paid on short CFD - - -
Expense on swaps 8,750 1,250 21,250
Distribution fees (note 4) 14,784 4,002 2,054

Management fees (note 5) 339,896 92,523 1,875,855
Performance fees (note 6) - - R
Withholding tax reclaim fees (note 8)

Redex/SolEx fees (note 7) - - R
Applied Service Fee (note 9) 195,002 38,784 647,936

Transaction fees (note 11) 11,748 7,188 19,711
Financing Fees on CFD - - -
Securities lending expenses (note 20) 19,400 563 33,931
Other expenses - R R
Total expenses 589,580 144,310 2,600,737
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 734,355 129,497 453,973
Net realised gain/(loss)

- on sales of investments (note 2f) 3,270,592 791,174 6,946,736
- on spot foreign exchange (10,689) (870) (29,011)
- on forward foreign exchange contracts - - -
- on futures 1,929,517 450,099 292,128
- on swaps (74,855) (10,694) (181,790)
Net realised gain/(loss) for the period 5,114,565 1,229,709 7,028,063
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 12,030,925 4,159,454 26,658,500
- on forward foreign exchange contracts - - -
- on futures 284,259 113,300 511,528
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 18,164,104 5,631,960 34,652,064
Net proceeds from subscriptions/redemptions 17,448,476 27,885,690 133,518,773
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 294,014,602 62,665,643 690,055,936

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 period ended 30 June 2019

AXA World Funds
Euro Sustainable Credit

AXA World Funds
Euro Credit Plus

AXA World Funds
Euro Credit Total Return

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 396,904,528 707,106,691 124,728,305
INCOME

Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 2,986,608 5,923,521 1,271,371
Interest on bank accounts 22,216 13,127 10,176
Securities lending income (note 20) 35,111 70,752 19,898
Income on swaps - - -
Reimbursement of expenses

Reimbursement of management fees (note 5)

Other income - - .
Total income 3,043,935 6,007,400 1,301,445
EXPENSES

Dividend paid on short CFD - -
Expense on swaps - 41,806 114,861
Distribution fees (note 4) 2,492 76,364 2,704
Management fees (note 5) 127,694 1,808,207 158,115
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) -

Redex/SolEx fees (note 7) - 186 -
Applied Service Fee (note 9) 257,506 583,770 85,750
Transaction fees (note 11) 16,572 29,572 14,714
Financing Fees on CFD - - -
Securities lending expenses (note 20) 12,289 24,763 6,964
Other expenses - R R
Total expenses 416,553 2,564,668 383,108
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 2,627,382 3,442,732 918,337
Net realised gain/(loss)

- on sales of investments (note 2f) 1,037,080 4,753,320 432,264
- on spot foreign exchange (4,408) (23,003) (5,963)
- on forward foreign exchange contracts - 356,299 2,221
- on futures (469,279) 439,076 (413,059)
- on swaps - (315,118) (154,060)
Net realised gain/(loss) for the period 563,393 5,210,574 (138,597)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 18,101,711 31,858,463 6,631,360
- on forward foreign exchange contracts - (9,704) (315)
- on futures (347,550) (369,010) (716,381)
- on swaps - 249,270 (14,200)
-on CFD - - -
Net change in net assets for the period resulting from operations 20,944,936 40,382,325 6,680,204
Net proceeds from subscriptions/redemptions 42,912,041 (66,789,335) (16,430,162)
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 460,761,505 680,699,681 114,978,347

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 period ended 30 June 2019

AXA World Funds
Euro Government Bonds

AXA World Funds
Euro Inflation Bonds

AXA World Funds
Euro Buy and Maintain

Credit
EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 607,433,808 162,165,536 247,628,800
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 2,656,209 430,209 1,803,806
Interest on bank accounts 9,936 31,762 749
Securities lending income (note 20) 78,145 28,337 12,722
Income on swaps - - 119,217
Reimbursement of expenses -
Reimbursement of management fees (note 5)
Other income - - .
Total income 2,744,290 490,308 1,936,494
EXPENSES
Dividend paid on short CFD
Expense on swaps - -
Distribution fees (note 4) 5,141 17,760 -
Management fees (note 5) 763,596 182,226 130,476
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) -
Redex/SolEx fees (note 7) - 4,883 -
Applied Service Fee (note 9) 482,647 131,958 87,969
Transaction fees (note 11) 15,312 11,468 18,713
Financing Fees on CFD - - -
Securities lending expenses (note 20) 27,351 9,918 4,453
Other expenses - R R
Total expenses 1,294,047 358,213 241,611
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 1,450,243 132,095 1,694,883
Net realised gain/(loss)
- on sales of investments (note 2f) 8,985,014 476,610 (306,877)
- on spot foreign exchange (3,050) (39,809) 71,545
- on forward foreign exchange contracts - (26,062) (1,054,891)
- on futures (318,527) (903,990) 335,677
- on swaps - (75,032) 296,026
Net realised gain/(loss) for the period 8,663,437 (568,283) (658,520)
Net change in unr d appreciation/(depreciation)
- on investments (note 2f) 24,622,595 5,994,372 12,811,918
- on forward foreign exchange contracts - 51,459 555,646
- on futures (32,980) (14,140) (51,292)
- on swaps - 17,750 (296,026)
-on CFD - - -
Net change in net assets for the period resulting from operations 34,703,295 5,613,253 14,056,609
Net proceeds from subscriptions/redemptions 1,654,080 12,710,595 86,480,985
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 643,791,183 180,489,384 348,166,394

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 period ended 30 June 2019

AXA World Funds
European High Yield

AXA World Funds
Global Sustainable

AXA World Funds
Global Credit Bonds

Bonds Aggregate
EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 82,422,168 422,428,082 85,959,849
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 2,222,368 4,448,698 1,445,623
Interest on bank accounts 2,376 1,436 -
Securities lending income (note 20) 26,983 26,912 248
Income on swaps - -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - .
Total income 2,251,727 4,477,046 1,445,871
EXPENSES
Dividend paid on short CFD - -
Expense on swaps - 340,127 37,778
Distribution fees (note 4) 7,270 4,668 1,205
Management fees (note 5) 149,617 862,513 188,061
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8)
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 86,894 281,189 74,159
Transaction fees (note 11) 7,221 27,408 13,414
Financing Fees on CFD - - -
Securities lending expenses (note 20) 9,444 9,419 87
Other expenses - R R
Total expenses 260,446 1,525,324 314,704
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 1,991,281 2,951,722 1,131,167
Net realised gain/(loss)
- on sales of investments (note 2f) (1,549,139) 702,063 491,014
- on spot foreign exchange (652,268) 2,441,738 (302,335)
- on forward foreign exchange contracts 745,776 (13,386,023) (819,761)
- on futures - (445,371) 138,885
- on swaps - 330,712 163,500
Net realised gain/(loss) for the period (1,455,631) (10,356,881) (328,697)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 7,151,743 20,267,534 5,838,614
- on forward foreign exchange contracts (650,138) 5,801,287 56,503
- on futures - 286,304 (36,221)
- on swaps (852,060) (163,500)
-on CFD - - -
Net change in net assets for the period resulting from operations 7,037,255 18,097,906 6,497,866
Net proceeds from subscriptions/redemptions 18,808,171 (16,140,373) (590,013)
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 108,267,594 424,385,615 91,867,702

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 period ended 30 June 2019

AXA World Funds
Global Multi Credit

AXA World Funds
Global Green Bonds

AXA World Funds
Global Buy and Maintain

Credit
UsD

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 29,292,858 107,748,508 246,807,989
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 394,456 1,107,743 3,590,365
Interest on bank accounts - - -
Securities lending income (note 20) 8,162
Income on swaps -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - -
Total income 394,456 1,107,743 3,598,527
EXPENSES
Dividend paid on short CFD
Expense on swaps - -
Distribution fees (note 4) 56 999 -
Management fees (note 5) 59,799 220,521 183,806
Performance fees (note 6) 226,765 - -
Withholding tax reclaim fees (note 8) -
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 22,401 110,762 98,020
Transaction fees (note 11) 591 9,522 13,529
Financing Fees on CFD -
Securities lending expenses (note 20) 2,857
Other expenses - - -
Total expenses 309,612 341,804 298,212
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 84,844 765,939 3,300,315
Net realised gain/(loss)
- on sales of investments (note 2f) 69,975 526,928 372,938
- on spot foreign exchange (254,565) (388,555) (1,503,439)
- on forward foreign exchange contracts 153,955 (927,126) 4,468,047
- on futures 304,140 696,486 59,066
- on swaps - - -
Net realised gain/(loss) for the period 273,505 (92,267) 3,396,612
Net change in unr d appreciation/(depreciation)
- on investments (note 2f) 1,368,047 7,572,282 15,115,294
- on forward foreign exchange contracts 65,703 95,125 (3,406,349)
- on futures (64,977) 252,138 (201,798)
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 1,727,122 8,593,217 18,204,074
Net proceeds from subscriptions/redemptions 22,285 41,440,577 (7,005,766)
Dividends paid and payable (note 19) - - (489,492)
NET ASSET VALUE AT THE END OF THE PERIOD 31,042,265 157,782,302 257,516,805

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 period ended 30 June 2019

AXA World Funds
Global Emerging Markets

Bonds

USD

AXA World Funds
Global High Yield Bonds

USD

AXA World Funds
Global Inflation Bonds

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 91,364,704 940,116,802 2,097,779,771
INCOME

Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 7,124,074 29,764,445 14,101,360
Interest on bank accounts - - 7,011
Securities lending income (note 20) 35,020 162,672 613,994
Income on swaps - - -
Reimbursement of expenses

Reimbursement of management fees (note 5)

Other income - - .
Total income 7,159,094 29,927,117 14,722,365
EXPENSES

Dividend paid on short CFD -

Expense on swaps 56,667 - -
Distribution fees (note 4) 33,006 87,798 104,679
Management fees (note 5) 492,704 3,142,279 3,971,158
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8) -
Redex/SolEx fees (note 7) - - 106,389
Applied Service Fee (note 9) 202,587 974,398 1,758,270
Transaction fees (note 11) 32,583 41,081 86,767
Financing Fees on CFD - - -
Securities lending expenses (note 20) 12,257 56,935 214,898
Other expenses - R R
Total expenses 829,804 4,302,491 6,242,161
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 6,329,290 25,624,626 8,480,204
Net realised gain/(loss)

- on sales of investments (note 2f) 1,909,809 (5,019,700) 14,824,012
- on spot foreign exchange (1,319,942) (2,256,973) (10,065,349)
- on forward foreign exchange contracts (1,964,758) (4,534,389) (13,416,332)
- on futures (155) - (25,247,143)
- on swaps 135,649 - (693,641)
Net realised gain/(loss) for the period (1,239,397) (11,811,062) (34,598,453)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 14,630,495 61,072,992 99,960,337
- on forward foreign exchange contracts (739,847) (5,150,940) 6,745,078
- on futures (142,969) - 3,576,618
- on swaps (193,958) 79,735
-on CFD - - -
Net change in net assets for the period resulting from operations 18,643,614 69,735,616 84,243,519
Net proceeds from subscriptions/redemptions 174,501,221 92,370,367 (86,603,688)
Dividends paid and payable (note 19) (27,824) (411,921) (108,288)
NET ASSET VALUE AT THE END OF THE PERIOD 284,481,715 1,101,810,864 2,095,311,314

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 period ended 30 June 2019

AXA World Funds
Global Inflation Bonds

AXA World Funds
Global Inflation Short

AXA World Funds
Global Short Duration

Redex Duration Bonds Bonds
EUR UsSD UsD

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 867,195,813 1,066,567,111 121,963,729
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 2,068,813 7,175,539 1,106,572
Interest on bank accounts - 794 -
Securities lending income (note 20) 6,658 1,306
Income on swaps - -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - .
Total income 2,075,471 7,176,333 1,107,878
EXPENSES
Dividend paid on short CFD
Expense on swaps - - -
Distribution fees (note 4) 131 20,950 137
Management fees (note 5) 973,268 1,260,275 94,505
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8)
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 491,154 840,996 82,769
Transaction fees (note 11) 18,631 36,279 11,786
Financing Fees on CFD - - -
Securities lending expenses (note 20) 2,330 457
Other expenses - R R
Total expenses 1,485,514 2,158,500 189,654
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 589,957 5,017,833 918,224
Net realised gain/(loss)
- on sales of investments (note 2f) 11,699,102 (860,132) (1,359,564)
- on spot foreign exchange 10,992,737 (2,282,518) (1,100,909)
- on forward foreign exchange contracts (11,686,017) (2,172,134) (991,163)
- on futures (32,369,847) (1,094,529) -
- on swaps - (571,499) -
Net realised gain/(loss) for the period (21,364,025) (6,980,812) (3,451,636)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 16,346,316 26,213,133 4,811,707
- on forward foreign exchange contracts (345,073) (7,500,845) (307,418)
- on futures 2,553,851 (104,942) -
- on swaps - 58,215
-on CFD - - -
Net change in net assets for the period resulting from operations (2,218,974) 16,702,582 1,970,877
Net proceeds from subscriptions/redemptions (478,458,438) (187,717,293) (45,135,176)
Dividends paid and payable (note 19) - (80,216) -
NET ASSET VALUE AT THE END OF THE PERIOD 386,518,401 895,472,184 78,799,430

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 period ended 30 June 2019

AXA World Funds

AXA World Funds

AXA World Funds

Global Strategic Bonds US Corporate Bonds US Credit Short
Duration 1G
UsSD UsSD UsD
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 395,478,962 13,452,524 279,245,061
INCOME
Dividends (note 2k) - - -
Interest on investment portfolio (note 2I) 7,479,862 314,735 4,479,460
Interest on bank accounts 4,404 - -
Securities lending income (note 20) 85,182 857
Income on swaps -
Reimbursement of expenses
Reimbursement of management fees (note 5)
Other income - - -
Total income 7,569,448 314,735 4,480,317
EXPENSES
Dividend paid on short CFD -
Expense on swaps 1,128,647 - -
Distribution fees (note 4) 54,649 65 1,686
Management fees (note 5) 1,097,354 3,279 513,782
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8)
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 352,072 13,360 244,833
Transaction fees (note 11) 28,811 4,809 8,674
Financing Fees on CFD - - -
Securities lending expenses (note 20) 29,814 300
Other expenses - - -
Total expenses 2,691,347 21,513 769,275
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 4,878,101 293,222 3,711,042
Net realised gain/(loss)
- on sales of investments (note 2f) 675,618 63,845 (124,376)
- on spot foreign exchange (2,197,473) 965 18,967
- on forward foreign exchange contracts (2,504,298) (301,734) (3,528,918)
- on futures (5,754,218) - (806)
- on swaps 1,540,751 - -
Net realised gain/(loss) for the period (8,239,620) (236,924) (3,635,133)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 25,241,147 1,348,808 6,315,564
- on forward foreign exchange contracts (2,356,133) 166,956 371,326
- on futures 1,667,124 - -
- on swaps (1,540,751)
-on CFD - - -
Net change in net assets for the period resulting from operations 19,649,868 1,572,062 6,762,799
Net proceeds from subscriptions/redemptions (3,355,484) 8,943,348 3,199,267
Dividends paid and payable (note 19) (628,412) - -
NET ASSET VALUE AT THE END OF THE PERIOD 411,144,934 23,967,934 289,207,127

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 period ended 30 June 2019

AXA World Funds
US Dynamic High Yield

Bonds

USD

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 PERIOD 214,335,013 29,182,340 2,437,764,589
INCOME

Dividends (note 2k) - 258,924 -
Interest on investment portfolio (note 2I) 9,747,166 889,010 81,875,506
Interest on bank accounts - - -
Securities lending income (note 20) 65,940 - 295,795
Income on swaps 1,493,444 92,077 -
Reimbursement of expenses - -

Reimbursement of management fees (note 5)

Other income - - -
Total income 11,306,550 1,240,011 82,171,301
EXPENSES

Dividend paid on short CFD

Expense on swaps - -
Distribution fees (note 4) 213 - 19,479
Management fees (note 5) 723,038 203,072 7,729,600
Performance fees (note 6) - 312 -
Withholding tax reclaim fees (note 8)

Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 167,836 22,062 2,170,725
Transaction fees (note 11) 10,655 1,101 81,318
Financing Fees on CFD - -
Securities lending expenses (note 20) 23,079 103,528
Other expenses - - 71,011
Total expenses 924,821 226,547 10,175,661
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 10,381,729 1,013,464 71,995,640
Net realised gain/(loss)

- on sales of investments (note 2f) 3,500,452 887,546 (3,429,359)
- on spot foreign exchange 29,946 1,505 200,305
- on forward foreign exchange contracts (87,395) (26,024) (9,551,434)
- on futures - - -
- on swaps (3,449,782) (52,237) -
Net realised gain/(loss) for the period (6,779) 810,790 (12,780,488)
Net change in unr d appreciation/(depreciation)

- on investments (note 2f) 9,632,433 973,213 142,024,748
- on forward foreign exchange contracts (33,369) 4,351 (4,653,737)
- on futures - - -
- on swaps 3,264,556 613,904

-on CFD - - -
Net change in net assets for the period resulting from operations 23,238,570 3,415,722 196,586,163
Net proceeds from subscriptions/redemptions 20,610,513 (23,552) 171,092,745
Dividends paid and payable (note 19) (941) - (5,702,418)
NET ASSET VALUE AT THE END OF THE PERIOD 258,183,155 32,574,510 2,799,741,079

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 period ended 30 June 2019

AXA World Funds
US Short Duration High

AXA World Funds
Emerging Markets Short

AXA World Funds
Multi Asset Inflation Plus

Yield Bonds Duration Bonds
UsSD UsSD

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 99,041,607 946,489,656 36,217,974
INCOME
Dividends (note 2k) - - 127,110
Interest on investment portfolio (note 2I) 2,574,453 26,971,475 205,403
Interest on bank accounts - - 802
Securities lending income (note 20) 25 263,689 -
Income on swaps - 74,411
Reimbursement of expenses -
Reimbursement of management fees (note 5) -
Other income - - 178
Total income 2,574,478 27,235,164 407,904
EXPENSES
Dividend paid on short CFD
Expense on swaps - - -
Distribution fees (note 4) 2,669 82,407 139
Management fees (note 5) 264,602 3,184,043 58,272
Performance fees (note 6) - - -
Withholding tax reclaim fees (note 8)
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 92,726 1,053,637 29,592
Transaction fees (note 11) 9,984 49,032 13,803
Financing Fees on CFD - - -
Securities lending expenses (note 20) 71 92,291
Other expenses - R R
Total expenses 370,052 4,461,410 101,806
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 2,204,426 22,773,754 306,098
Net realised gain/(loss)
- on sales of investments (note 2f) (198,646) (5,033,769) (133,211)
- on spot foreign exchange 5,916 (1,507,347) (7,833)
- on forward foreign exchange contracts (607,849) (8,528,545) (1,567)
- on futures - - (1,172,863)
- on swaps - - (85,054)
Net realised gain/(loss) for the period (800,579) (15,069,661) (1,400,528)
Net change in unr d appreciation/(depreciation)
- on investments (note 2f) 3,565,090 50,104,245 2,587,992
- on forward foreign exchange contracts (257,912) (1,276,393) -
- on futures - - (170,765)
- on swaps 85,054
-on CFD - - -
Net change in net assets for the period resulting from operations 4,711,025 56,531,945 1,407,851
Net proceeds from subscriptions/redemptions 13,325,025 133,025,239 174,740
Dividends paid and payable (note 19) (624,427) (509,834) -
NET ASSET VALUE AT THE END OF THE PERIOD 116,453,230 1,135,537,006 37,800,565

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 period ended 30 June 2019

AXA World Funds
Global Income Generation

AXA World Funds
Defensive Optimal

Income

EUR

AXA World Funds
Global Optimal Income

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 295,550,423 347,546,657 1,093,115,702
INCOME

Dividends (note 2k) 1,908,310 642,031 6,369,789
Interest on investment portfolio (note 2I) 3,963,273 377,629 1,355,305
Interest on bank accounts 49,798 10,910 14,438
Securities lending income (note 20) - 6,740 253,891
Income on swaps - -
Reimbursement of expenses

Reimbursement of management fees (note 5)

Other income - - .
Total income 5,921,381 1,037,310 7,993,423
EXPENSES

Dividend paid on short CFD 2,040 10,360
Expense on swaps - - -
Distribution fees (note 4) 19,739 55,219 290,014
Management fees (note 5) 1,945,836 1,721,700 6,157,919
Performance fees (note 6) - - R
Withholding tax reclaim fees (note 8) 5,474
Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 362,570 427,104 1,315,011
Transaction fees (note 11) 42,335 54,668 56,248
Financing Fees on CFD - - -
Securities lending expenses (note 20) 2,359 88,862
Other expenses - 41,594 88,609
Total expenses 2,370,480 2,304,684 8,012,497
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 3,550,901 (1,267,374) (19,074)
Net realised gain/(loss)

- on sales of investments (note 2f) (2,542,842) (544,931) (3,152,818)
- on spot foreign exchange 252,790 109,483 (392,502)
- on forward foreign exchange contracts (3,289,867) (1,225,075) (11,681,801)
- on futures (940,664) (973,371) (19,195,318)
- on swaps - - -
Net realised gain/(loss) for the period (6,520,583) (2,633,894) (34,422,439)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 24,734,401 12,300,052 120,709,119
- on forward foreign exchange contracts 1,094,660 618,828 7,668,706
- on futures 137,542 152,837 (4,737,936)
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 22,996,921 9,170,449 89,198,376
Net proceeds from subscriptions/redemptions 37,322,426 62,243,041 244,545,866
Dividends paid and payable (note 19) (2,496,094) - -
NET ASSET VALUE AT THE END OF THE PERIOD 353,373,676 418,960,147 1,426,859,944

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 period ended 30 June 2019

AXA World Funds
Optimal Income

AXA World Funds
Optimal Absolute

AXA World Funds
ManTRA CORE V

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD 679,169,078 95,508,409 7,520,764
INCOME

Dividends (note 2k) 6,607,489 174,562 15,638
Interest on investment portfolio (note 2I) 1,260,551 200,055 -
Interest on bank accounts 61,684 1,744

Securities lending income (note 20) 339,846 9,798

Income on swaps - -

Reimbursement of expenses -

Reimbursement of management fees (note 5) 9,095

Other income - - .
Total income 8,278,665 386,159 15,638
EXPENSES

Dividend paid on short CFD 13,227

Expense on swaps - -

Distribution fees (note 4) 219,896 687 -
Management fees (note 5) 3,379,036 555,126 21,332
Performance fees (note 6) 191,623 - -
Withholding tax reclaim fees (note 8) 4,316 382

Redex/SolEx fees (note 7) - - -
Applied Service Fee (note 9) 687,980 93,655 2,749
Transaction fees (note 11) 33,058 6,802 548
Financing Fees on CFD - .

Securities lending expenses (note 20) 118,946 3,429 -
Other expenses 60,340 - 20,885
Total expenses 4,708,422 660,081 45,514
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD 3,570,243 (273,922) (29,876)
Net realised gain/(loss)

- on sales of investments (note 2f) (322,805) (224,849) (38,611)
- on spot foreign exchange (935,855) 64,969 444
- on forward foreign exchange contracts (2,349,423) (440,387) -
- on futures (22,816,096) (1,741,247) 347,321
- on swaps - - -
Net realised gain/(loss) for the period (26,424,179) (2,341,514) 309,154
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) 76,116,217 1,441,087 (22,039)
- on forward foreign exchange contracts 2,578,914 97,677 -
- on futures (1,612,682) (90,326) 99,455
- on swaps - - -
-on CFD - - -
Net change in net assets for the period resulting from operations 54,228,513 (1,166,998) 356,694
Net proceeds from subscriptions/redemptions 40,874,736 299,879 1,399,447
Dividends paid and payable (note 19) - - -
NET ASSET VALUE AT THE END OF THE PERIOD 774,272,327 94,641,290 9,276,905

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets

for the period ended 30 June 2019

AXA World Funds
Multi Premia

AXA World Funds
Chorus Equity Market

Neutral (note 1b)

USD

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD

1,333,613,087

INCOME

Dividends (note 2k)

Interest on investment portfolio (note 2I)

1,636

Interest on bank accounts

Securities lending income (note 20) - -
Income on swaps 28,678,335 437,797
Reimbursement of expenses - -
Reimbursement of management fees (note 5)

Other income - .
Total income 28,679,971 437,797
EXPENSES

Dividend paid on short CFD 33,099,778 771,370
Expense on swaps - -
Distribution fees (note 4) - -
Management fees (note 5) 6,639,346 83,822
Performance fees (note 6) - 200,345
Withholding tax reclaim fees (note 8) -
Redex/SolEx fees (note 7) - -
Applied Service Fee (note 9) 437,911 9,395
Transaction fees (note 11) 688,874 31,853
Financing Fees on CFD 6,887,058 101,609
Securities lending expenses (note 20) - -
Other expenses 744,859 7,246
Total expenses 48,497,826 1,205,640
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE PERIOD (19,817,855) (767,843)
Net realised gain/(loss)

- on sales of investments (note 2f) 17,944,538 (821,058)
- on spot foreign exchange 28,590,224 920,243
- on forward foreign exchange contracts (16,278,647) (808,680)
- on futures - -
- on swaps 8,891,898 2,272,233
Net realised gain/(loss) for the period 39,148,013 1,562,738
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (2,647,575) 2,248,023
- on forward foreign exchange contracts (6,971,231) -
- on futures -

- on swaps 17,974,384 -
-on CFD (5,185,812) (397,751)
Net change in net assets for the period resulting from operations 22,499,924 2,645,167
Net proceeds from subscriptions/redemptions (160,131,830) 100,221,531
Dividends paid and payable (note 19) - -
NET ASSET VALUE AT THE END OF THE PERIOD 1,195,981,181 102,866,698

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 - Global Flexible Property

AXA World Funds - Selectiv’ Infrastructure

AXA World Funds - China Domestic Growth Equity
AXA World Funds - Framlington Women Empowerment
AXA World Funds - Framlington Asia Select Income
AXA World Funds - Framlington Clean Economy

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 Eurozone

AXA World Funds - Framlington Eurozone RI

AXA World Funds - Framlington Europe

AXA World Funds - Framlington Euro Opportunities
AXA World Funds - Framlington Europe Opportunities
AXA World Funds - Framlington Europe Small Cap
AXA World Funds - Framlington Europe Microcap

AXA World Funds - Framlington Europe ex-UK
MicroCap (note 1b)

AXA World Funds - Framlington American Growth
AXA World Funds - Framlington Emerging Markets
AXA World Funds - Framlington Evolving Trends
AXA World Funds - Framlington Fintech

AXA World Funds - Framlington Global Convertibles
AXA World Funds - Framlington Global Small Cap
AXA World Funds - Framlington Longevity Economy
AXA World Funds - Framlington Human Capital
AXA World Funds - Framlington Hybrid Resources
AXA World Funds - Framlington Italy

AXA World Funds - Framlington Robotech

AXA World Funds - Framlington Switzerland

AXA World Funds - Framlington Talents Global

AXA World Funds - Framlington UK

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 Aggregate Short Duration
AXA World Funds - Euro 5-7

AXA World Funds - Euro 7-10

AXA World Funds - Euro 10 + LT

AXA World Funds - Euro Bonds

AXA World Funds - Euro Sustainable Credit

Currency

usb
EUR
CNH
usb
usb
usb
usb
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

usb
usb
usb
usb
EUR
usb
usb
EUR
usb
EUR
usb
CHF
EUR
GBP
usb
usb
usb
CNH
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Total Net Assets
as at
30 June 2019

508,937,869
100,376,060
189,887,779
61,001,243
49,857,923
62,146,488
305,982,946
577,565,669

246,469,065

937,201,172
198,292,374
822,154,716
241,568,322
456,293,699
798,469,349
195,163,850

25,102,542

103,237,802
231,271,002
67,398,078
21,464,509
772,667,123
205,302,628
118,564,188
237,376,722
70,251,658
326,233,512
895,182,499
185,544,714
145,964,107
219,398,507
363,597,592
31,304,126
151,532,126
170,197,816
3,458,343,657
239,546,204
581,433,738
294,014,602
62,665,643
690,055,936
460,761,505

Total Net Assets
as at

31 December 2018

380,911,793
114,260,864
157,577,386
17,845,380
44,187,788
11,292,552
270,759,956
552,151,069

218,207,500

859,412,191
169,324,193
708,339,070
235,223,480
397,450,214
757,600,393
203,923,958

77,123,725
226,085,177
53,606,545
16,600,564
1,007,712,668
171,136,231
91,711,698
278,304,705
63,370,588
310,542,992
831,923,920
132,590,786
130,234,242
177,040,172
211,822,081
28,253,345
127,638,110
163,369,356
3,574,571,366
197,723,357
671,465,659
258,402,022
29,147,993
521,885,099
396,904,528

Total Net Assets
as at

31 December 2017

429,739,236
24,936,568

12,377,028
31,151,464

18,673,279
611,915,146

227,732,394

1,093,793,894
194,080,085
917,121,316
321,364,093
463,195,863
936,656,405
259,859,685

165,898,250
491,215,666
21,413,489
1,221,799,705
127,725,126
98,358,659
512,640,191
76,262,383
363,071,485
617,874,446
151,205,265
137,241,642
126,048,108
235,414,875
30,647,551
90,277,886
157,935,082
3,633,322,782
323,016,160
1,137,992,145
325,087,923
32,193,130
435,529,745
485,504,461
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Statistics - Total Net Assets

AXA World Funds - Euro Credit Plus

AXA World Funds - Euro Credit Total Return

AXA World Funds - Euro Government Bonds

AXA World Funds - Euro Inflation Bonds

AXA World Funds - Euro Buy and Maintain Credit
AXA World Funds - European High Yield Bonds
AXA World Funds - Global Sustainable Aggregate
AXA World Funds - Global Credit Bonds

AXA World Funds - Global Multi Credit

AXA World Funds - Global Green Bonds

AXA World Funds - Global Buy and Maintain Credit
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 - US Corporate Bonds

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

AXA World Funds - Emerging Markets Short Duration
Bonds

AXA World Funds - Multi Asset Inflation Plus
AXA World Funds - Global Income Generation
AXA World Funds - Defensive Optimal Income
AXA World Funds - Global Optimal Income
AXA World Funds - Optimal Income

AXA World Funds - Optimal Absolute

AXA World Funds - ManTRA CORE V

AXA World Funds - Multi Premia

AXA World Funds - Chorus Equity Market Neutral
(note 1b)

Currency

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

usb
usb
usb
usb
usb
usb
usb
usb

uSD

EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb
usb

Total Net Assets
as at
30 June 2019

680,699,681
114,978,347
643,791,183
180,489,384
348,166,394
108,267,594
424,385,615
91,867,702
31,042,265
157,782,302
257,516,805
284,481,715
1,101,810,864
2,095,311,314
386,518,401
895,472,184

78,799,430
411,144,934
23,967,934
289,207,127
258,183,155
32,574,510
2,799,741,079
116,453,230

1,135,537,006

37,800,565
353,373,676
418,960,147

1,426,859,944
774,272,327
94,641,290
9,276,905
1,195,981,181
102,866,698

Total Net Assets
as at
31 December 2018

707,106,691
124,728,305
607,433,808
162,165,536
247,628,800
82,422,168
422,428,082
85,959,849
29,292,858
107,748,508
246,807,989
91,364,704
940,116,802
2,097,779,771
867,195,813
1,066,567,111

121,963,729
395,478,962
13,452,524
279,245,061
214,335,013
29,182,340
2,437,764,589
99,041,607

946,489,656

36,217,974
295,550,423
347,546,657

1,093,115,702
679,169,078
95,508,409
7,520,764
1,333,613,087

AXA World Funds

Total Net Assets
as at
31 December 2017

928,567,412
106,411,838
583,257,437
286,067,770
163,203,600

83,527,213
456,396,932

87,947,798

88,573,958
270,535,122
184,039,997

1,239,800,149
3,417,657,346

1,600,675,793

241,669,821
454,004,967
12,830,266
239,756,483
231,928,164
3,472,019,242
123,689,260

1,781,070,437

40,792,530
251,018,323
71,734,127
386,607,198
711,598,485
97,843,361

1,340,801,083
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Global Flexible Property

Quantity of shares
as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value
per Share in local
currency as at

31 December 2019

Net Asset Value
per Share in local
currency as at

31 December 2018

A Capitalisation EUR Hedged 299,355.405 107.45 97.63 105.26
A Capitalisation USD 23,470.210 117.04 104.74 109.79
A Distribution EUR Hedged 133,514.464 98.83 89.80 100.27
E Capitalisation EUR Hedged 3,513.201 103.87 94.73 102.90
E Distribution quarterly EUR Hedged 9,682.196 93.19 86.23 96.69
F Capitalisation EUR Hedged 35,328.434 110.68 100.24 107.36
F Capitalisation USD 19,416.340 120.79 107.71 112.13
F Distribution EUR Hedged 11,627.277 99.82 90.37 -
| Capitalisation EUR 101,848.990 120.10 106.59 -
| Capitalisation EUR Hedged 1,245,950.736 111.89 101.22 108.15
| Capitalisation GBP Hedged 437,891.045 108.87 97.94 103.42
| Capitalisation USD 246,883.026 121.77 108.49 112.72
| Distribution EUR Hedged 506,580.934 100.65 91.06 100.84
M Capitalisation EUR Hedged 943,301.477 114.95 103.69 110.30
AXA World Funds - Selectiv’ Infrastructure

A Capitalisation CHF Hedged 234.796 102.76 93.05 99.11
A Capitalisation EUR 1,010.125 101.91 - 99.15
A Capitalisation USD Hedged 216.112 108.26 96.34 99.39
A Distribution EUR 256.632 101.91 - -
AX Capitalisation EUR 864,218.481 103.88 93.77 99.11
E Capitalisation EUR 214.932 102.32 92.81 99.08
| Capitalisation EUR 99,166.362 104.92 94.39 99.14
AXA World Funds - China Domestic Growth Equity

A Capitalisation CNH 1,179.978 111.49 93.97 -
A Capitalisation USD 208.489 112.98 95.27 -
| Capitalisation CNH 1,174.928 112.26 94.14 -
| Capitalisation EUR 212,590.008 113.78 95.09 -
| Capitalisation USD 168.438 113.77 95.44 -
AXA World Funds - Framlington Women Empowerment

A Capitalisation EUR 7,081.492 117.02 99.77 100.39
A Capitalisation EUR Hedged 195.865 102.69 89.32 -
A Capitalisation USD 543.493 125.42 107.34 113.44
E Capitalisation EUR 740.771 115.00 98.41 99.76
F Capitalisation EUR 876.067 119.10 101.16 101.02
F Capitalisation EUR Hedged 3,700.000 99.73 - -
F Capitalisation GBP 558.045 124.73 106.27 104.97
F Capitalisation USD 1,185.968 127.64 108.83 114.16
F Distribution GBP 285.081 108.59 92.51 -
G Capitalisation USD 176.892 129.14 109.83 114.64
| Capitalisation EUR 157,389.582 119.76 101.60 101.22
| Capitalisation EUR Hedged 15,200.000 105.72 - -
| Capitalisation GBP 1,442.458 125.51 106.80 105.23
| Capitalisation USD 318,222.750 111.57 - 114.39
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Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Framlington Asia Select Income

Quantity of shares

as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

AXA World Funds

Net Asset Value
per Share in local
currency as at

31 December 2019

Net Asset Value
per Share in local
currency as at

31 December 2018

A Capitalisation EUR 174.787 112.56 100.12 108.64
A Capitalisation USD 186.157 120.34 107.45 122.47
A Distribution monthly USD 228.000 100.47 - -
| Capitalisation HKD 1,408.905 124.30 110.68 124.71
| Capitalisation SGD 455,568.352 117.33 105.02 116.21
| Capitalisation USD 194.513 123.39 - 123.74
M Capitalisation USD 98,781.953 103.62 91.80 -
AXA World Funds - Framlington Clean Economy

A Capitalisation EUR Hedged 650.923 111.39 97.96 -
A Capitalisation USD 225.000 104.32 - -
E Capitalisation EUR Hedged 200.000 103.77 - -
F Capitalisation EUR Hedged 179.743 111.82 97.99 -
F Capitalisation GBP Hedged 193.086 104.18 - -
| Capitalisation EUR Hedged 196,444.595 111.99 98.00 -
| Capitalisation USD 323,674.256 114.05 98.15 -
AXA World Funds - Framlington Digital Economy

A Capitalisation CHF Hedged 40,701.152 114.33 92.12 -
A Capitalisation EUR Hedged 425,426.174 128.75 103.61 102.86
A Capitalisation SGD Hedged 20,388.167 119.84 95.39 -
A Capitalisation USD 249,328.801 135.33 107.20 103.41
A Distribution CHF Hedged 4,900.458 114.08 91.92 -
A Distribution EUR Hedged 4,133.893 115.14 92.66 -
A Distribution quarterly USD 6,128.218 124.22 98.38 -
E Capitalisation EUR Hedged 16,142.235 127.63 103.00 102.76
F Capitalisation CHF Hedged 86,820.195 103.33 82.96 -
F Capitalisation EUR Hedged 155,346.638 130.30 104.47 103.00
F Capitalisation GBP Hedged 32,620.774 125.15 99.78 -
F Capitalisation USD 180,093.893 137.08 108.16 103.56
F Distribution EUR Hedged 10,396.411 130.26 104.44 103.01
G Capitalisation CHF Hedged 266,823.001 119.33 95.57 -
G Capitalisation EUR Hedged 133,126.768 131.46 105.15 103.12
G Capitalisation USD 239,170.504 125.22 98.56 -
| Capitalisation CHF Hedged 2,262.400 115.51 92.62 -
| Capitalisation EUR Hedged 78,367.676 130.82 104.77 103.05
| Capitalisation USD 273,243.407 137.65 108.47 103.60
U Capitalisation USD 9,898.405 108.75 86.12 -
ZF Capitalisation CHF Hedged 7,773.946 99.86 - -
ZF Capitalisation EUR Hedged 955.255 99.67 - -
ZF Capitalisation GBP Hedged 2,717.387 99.26 - -
ZF Capitalisation USD 6,925.156 137.68 108.48 103.61
ZF Distribution EUR Hedged - 100.00 - -
ZF Distribution quarterly GBP Hedged 131.313 133.27 106.11 103.31
AXA World Funds - Framlington Europe Real Estate Securities

A Capitalisation EUR 1,104,407.275 223.72 203.23 221.56
A Capitalisation USD Hedged 123,490.287 159.18 142.47 151.46
A Distribution EUR 192,384.269 178.14 161.84 178.82
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Framlington Europe Real Estate Securities (continued)

Quantity of shares
as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

A Distribution quarterly HKD Hedged 16,203.148 126.12 115.29 128.05
A Distribution quarterly USD Hedged 35,698.833 129.44 117.65 129.53
E Capitalisation EUR 18,186.674 201.66 183.88 201.99
F Capitalisation EUR 171,142.138 248.27 224.70 243.15
F Capitalisation USD Hedged 28,167.669 165.67 147.75 155.87
F Distribution EUR 16,637.414 198.98 180.10 199.16
| Capitalisation EUR 584,788.888 256.88 232.23 250.70
| Capitalisation EUR Hedged 290,175.890 244.20 220.65 238.17
| Capitalisation USD Hedged 175.988 122.40 109.03 114.73
AXA World Funds - Framlington Global Real Estate Securities

A Capitalisation EUR 260,354.027 148.66 127.57 131.55
A Capitalisation USD 4,340.509 150.56 129.70 140.49
A Distribution EUR 72,020.439 140.13 120.25 124.89
A Distribution monthly USD 622.490 100.04 87.44 97.63
E Capitalisation EUR 125,615.133 139.25 119.79 124.15
F Capitalisation EUR 51,177.226 165.54 141.47 144.65
F Capitalisation USD 11,124.610 133.77 114.74 123.22
F Distribution EUR 2,774.555 121.83 104.11 -
| Capitalisation EUR 95,135.855 166.08 141.72 144.48
| Capitalisation USD 1,020,752.411 109.96 94.19 100.88
| Distribution GBP Hedged 118,506.648 154.87 131.51 135.05
M Capitalisation EUR 195,432.792 176.85 150.38 152.25
AXA World Funds - Framlington Eurozone

A Capitalisation EUR 195,277.989 255.82 216.74 257.18
A Distribution EUR 37,419.381 120.97 102.49 122.76
E Capitalisation EUR 30,594.480 236.85 201.40 240.78
F Capitalisation EUR 27,434.367 276.54 233.42 274.89
F Distribution EUR 27,956.517 141.41 119.36 143.18
| Capitalisation EUR 3,122,843.682 252.98 213.28 250.57
| Distribution EUR 238,464.108 117.41 98.98 118.80
M Capitalisation EUR 202,602.180 222.98 187.43 218.89
AXA World Funds - Framlington Eurozone RI

A Capitalisation EUR 2,412.506 161.72 138.42 155.54
F Capitalisation EUR 1,139,468.800 172.36 146.99 163.92
M Capitalisation EUR 9,879.540 133.19 113.11 125.09
AXA World Funds - Framlington Europe

A Capitalisation EUR 192,577.067 251.91 211.41 247.73
A Distribution EUR 13,610.768 112.55 94.46 111.87
E Capitalisation EUR 189,065.889 232.95 196.22 231.67
F Capitalisation EUR 461.039 272.47 227.82 265.00
| Capitalisation EUR 191,070.878 246.30 205.70 238.66
M Capitalisation EUR 497,742.976 199.83 166.39 191.90
M Distribution EUR 4,480,064.648 129.78 108.03 128.34
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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 local per Share in local per Share in local

30 June 2019 currency as at currency as at currency as at
30 June 2019 31 December 2019 31 December 2018

AXA World Funds - Framlington Euro Opportunities

A Capitalisation EUR 537,209.134 61.02 51.69 61.62
A Distribution EUR 34,691.256 44.78 37.94 45.53
E Capitalisation EUR 24,622.779 54.40 46.26 55.56
F Capitalisation EUR 2,831,585.060 71.87 60.66 71.77
F Distribution EUR 920.314 48.98 41.34 49.70
M Capitalisation EUR 10,862.737 195.77 164.55 193.06
AXA World Funds - Framlington Europe Opportunities

A Capitalisation EUR 564,808.789 71.75 60.53 69.41
A Distribution EUR 8,704.264 63.03 53.19 61.36
E Capitalisation EUR 12,494.996 64.23 54.39 62.86
F Capitalisation EUR 1,912,409.376 82.23 69.13 78.69
M Capitalisation EUR 618,882.145 154.64 129.46 145.95
M Distribution EUR 1,250,569.913 129.10 108.05 124.99
AXA World Funds - Framlington Europe Small Cap

A Capitalisation EUR 454,893.483 173.63 145.10 166.80
A Distribution EUR 181,137.390 171.78 143.55 165.02
E Capitalisation EUR 24,612.425 160.67 134.60 155.52
F Capitalisation EUR 175,469.929 202.59 168.59 192.17
F Distribution EUR 15,094.070 185.94 154.74 177.88
| Capitalisation EUR 968,128.857 311.44 258.80 294.13
M Distribution EUR 2,018,583.589 170.61 141.25 162.66
ZF Capitalisation EUR 183.077 110.25 91.65 104.26
ZF Distribution EUR 1,305.438 109.05 90.66 104.26
AXA World Funds - Framlington Europe Microcap

A Capitalisation EUR PF 259,623.473 218.77 196.46 241.18
F Capitalisation EUR PF 527,378.601 259.92 232.25 282.28
AXA World Funds - Framlington Europe ex-UK MicroCap (note 1b)

A Capitalisation EUR PF 375.439 100.54 - -
F Capitalisation EUR PF 242,329.000 103.43 - -
AXA World Funds - Framlington American Growth

A Capitalisation EUR 77,614.734 418.79 333.66 320.91
A Capitalisation EUR Hedged 1,293.828 199.17 161.87 168.48
A Capitalisation GBP 825.456 411.49 328.86 312.81
A Capitalisation USD 17,569.515 327.90 262.24 264.94
E Capitalisation EUR 26,410.953 389.57 311.53 301.89
E Capitalisation EUR Hedged 3,341.361 189.84 154.84 162.36
F Capitalisation EUR 1,598.096 450.37 357.49 341.28
F Capitalisation USD 19,534.039 352.39 280.78 281.54
| Capitalisation EUR Hedged 16,743.649 257.44 208.17 214.47
| Capitalisation USD 625.699 235.63 187.53 187.59
M Capitalisation USD 286,988.000 120.57 95.67 -
AXA World Funds - Framlington Emerging Markets

A Capitalisation EUR 230,827.218 130.11 113.46 132.19
A Capitalisation GBP 1,479.154 162.07 141.77 163.35
A Capitalisation USD 7,225.448 99.93 87.47 107.03
E Capitalisation EUR 30,677.319 118.75 103.94 122.01
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

30 June 2019

AXA World Funds - Framlington Emerging Markets (continued)

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

F Capitalisation EUR 114,145.704 156.93 136.34 157.66
F Capitalisation USD 143,362.268 108.88 94.96 115.34
| Capitalisation EUR Hedged 10,963.342 107.92 95.56 119.65
| Capitalisation USD 198,069.813 129.22 112.56 136.39
M Capitalisation EUR 775,086.545 146.08 126.39 144.93
AXA World Funds - Framlington Evolving Trends

A Capitalisation EUR 116,179.159 191.90 158.35 166.33
A Capitalisation EUR Hedged 12,885.308 101.58 85.47 -
A Capitalisation USD 7,032.018 167.32 138.64 152.93
E Capitalisation EUR 45,863.152 186.01 153.87 162.44
F Capitalisation EUR 4,493.872 201.04 165.28 172.32
F Capitalisation USD 132.389 175.38 144.78 158.51
| Capitalisation EUR 31,959.462 203.72 167.29 174.02
| Capitalisation USD 94.203 246.19 202.99 221.70
| Distribution EUR Hedged 146.753 211.34 177.02 199.66
M Capitalisation USD 143,643.518 146.74 120.63 130.96
U Capitalisation USD 201.730 114.80 - -
AXA World Funds - Framlington Fintech

A Capitalisation EUR Hedged 3,059.576 120.03 96.94 -
A Capitalisation USD 272.651 106.43 - -
E Capitalisation EUR Hedged 200.000 105.88 - -
F Capitalisation EUR Hedged 672.593 120.51 96.97 -
| Capitalisation EUR Hedged 172.617 120.64 96.98 -
| Capitalisation USD 170,033.316 122.78 97.13 -
AXA World Funds - Framlington Global Convertibles

A Capitalisation EUR PF 539,113.529 121.87 114.57 122.03
A Capitalisation USD Hedged PF 5,897.970 123.25 114.14 118.30
E Capitalisation EUR PF 28,378.690 118.74 111.91 119.80
F Capitalisation CHF Hedged PF 65,456.291 121.79 114.36 121.73
F Capitalisation EUR PF 957,647.743 152.80 143.23 151.63
F Capitalisation GBP Hedged 170.511 101.10 94.29 -
F Capitalisation USD Hedged PF 15,012.782 127.86 118.00 121.61
| Capitalisation CHF Hedged PF 95,980.694 109.19 102.45 108.66
| Capitalisation EUR PF 3,337,747.201 120.23 112.59 118.91
| Capitalisation USD 12,587.682 112.63 105.90 117.57
| Capitalisation USD Hedged 54,304.207 108.71 100.29 103.18
| Distribution EUR PF 580,750.187 111.26 104.20 110.03
| Distribution GBP Hedged 172.692 99.81 93.00 -
| Distribution USD Hedged 679,976.887 110.44 101.85 104.75
AXA World Funds - Framlington Global Small Cap

A Capitalisation EUR 309,516.099 206.16 174.48 188.80
A Capitalisation EUR Hedged 838.634 118.01 101.93 119.35
A Capitalisation USD 13,806.681 179.95 152.88 173.77
A Distribution EUR 49,592.623 106.54 90.17 -
E Capitalisation EUR 6,863.993 199.61 169.36 184.17
F Capitalisation EUR 14,802.927 217.85 183.60 196.98
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Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

30 June 2019

AXA World Funds - Framlington Global Small Cap (continued)

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

F Capitalisation EUR Hedged 2,165.417 133.05 114.40 132.93
F Capitalisation USD 1,844.169 190.13 160.85 181.28
| Capitalisation EUR 199,555.799 221.53 186.44 199.45
| Capitalisation GBP 74.213 243.77 205.79 217.72
| Capitalisation USD 31,613.578 193.21 163.23 183.42
M Capitalisation USD 307,046.648 202.36 170.36 190.10
U Capitalisation USD 226.071 101.57 86.29 -
AXA World Funds - Framlington Longevity Economy

A Capitalisation EUR 81,670.551 266.56 234.78 230.82
A Capitalisation EUR Hedged 207,148.792 95.88 86.16 -
A Capitalisation SGD 45,198.245 144.67 128.86 130.48
A Capitalisation USD 83,660.349 237.54 210.03 216.90
E Capitalisation EUR 31,078.573 250.70 221.37 218.73
F Capitalisation EUR 16,464.608 296.82 260.35 253.80
F Capitalisation EUR Hedged 3,650.000 103.18 - -
F Capitalisation GBP Hedged 210.493 104.88 - -
F Capitalisation USD 1,239.902 262.14 230.82 236.37
M Capitalisation EUR 154,758.905 177.20 154.66 149.28
AXA World Funds - Framlington Human Capital

A Capitalisation CHF 798.000 115.21 101.84 131.84
A Capitalisation EUR 1,000,952.771 139.62 121.60 151.61
A Distribution EUR 88,092.509 96.74 84.25 105.43
E Capitalisation EUR 82,035.571 154.93 135.26 169.49
F Capitalisation EUR 144,457.936 154.12 133.66 165.23
| Capitalisation EUR 217,098.680 196.26 169.96 209.50
| Distribution EUR 62,993.705 177.03 153.31 192.34
ZF Capitalisation EUR 2,618.149 95.91 83.10 102.52
ZF Distribution EUR 366.298 94.34 81.74 102.52
AXA World Funds - Framlington Hybrid Resources

A Capitalisation EUR PF 22,835.332 68.96 63.17 70.73
E Capitalisation EUR PF 12,218.548 63.57 58.45 65.94
F Capitalisation EUR PF 54,113.537 76.26 69.60 77.35
F Capitalisation USD PF 444,139 65.12 59.66 69.79
| Capitalisation EUR PF 77,036.406 87.77 80.01 88.71
| Capitalisation USD PF 604,205.448 65.41 59.85 69.70
M Capitalisation EUR PF 149,565.822 91.75 83.39 91.89
AXA World Funds - Framlington Italy

A Capitalisation EUR 247,172.748 199.49 173.49 212.81
A Distribution EUR 5,209.320 179.35 155.97 191.96
E Capitalisation EUR 40,485.203 178.16 155.51 192.20
F Capitalisation EUR 9,110.509 233.56 202.35 246.36
F Distribution EUR 418.035 198.84 172.28 212.41
| Capitalisation EUR 1,217,504.890 100.53 87.00 105.66
M Capitalisation EUR 815,377.000 176.82 152.56 184.18
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per Share

AXA World Funds - Framlington Robotech

Quantity of shares
as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value
per Share in local
currency as at

31 December 2019

Net Asset Value
per Share in local
currency as at

31 December 2018

A Capitalisation CHF 18,404.095 124.33 101.67 120.03
A Capitalisation CHF Hedged 29,951.075 111.44 91.88 113.40
A Capitalisation EUR 1,248,430.879 129.69 104.62 118.81
A Capitalisation EUR Hedged 493,419.856 112.12 92.36 113.53
A Capitalisation USD 1,565,430.639 137.26 111.18 132.59
A Distribution EUR 161,427.716 122.45 98.78 112.18
A Distribution quarterly USD 86,601.884 119.23 96.58 115.18
E Capitalisation EUR 89,160.344 127.36 103.13 118.00
E Capitalisation EUR Hedged 27,389.029 110.54 91.40 113.15
F Capitalisation CHF 93,686.397 115.12 93.79 109.91
F Capitalisation CHF Hedged 139,094.514 93.78 77.04 -
F Capitalisation EUR 231,808.513 120.31 96.69 108.99
F Capitalisation EUR Hedged 358,724.500 103.47 84.92 103.60
F Capitalisation GBP 72,967.743 136.30 110.36 122.49
F Capitalisation USD 485,456.144 148.33 119.70 141.69
F Distribution EUR 35,782.527 123.10 98.94 111.52
F Distribution GBP 16,063.510 132.82 107.54 119.36
G Capitalisation CHF Hedged 24,325.711 116.58 95.53 116.37
G Capitalisation EUR Hedged 7,607.746 116.68 95.52 115.93
G Capitalisation USD 44,173.383 150.18 120.90 142.39
| Capitalisation CHF 2,470.426 142.11 115.64 135.19
| Capitalisation EUR 422,122.938 136.77 109.79 123.45
| Capitalisation GBP 271.059 145.31 117.51 130.12
| Capitalisation USD 674,088.368 149.24 120.29 142.04
U Capitalisation USD 10,119.330 100.90 81.83 -
ZF Capitalisation CHF 6,933.958 100.24 - -
ZF Capitalisation CHF Hedged 6,901.059 101.98 - -
ZF Capitalisation EUR 1,023.650 99.93 - -
ZF Capitalisation EUR Hedged 348.373 102.79 - -
ZF Capitalisation GBP 7,115.076 101.20 - -
ZF Capitalisation USD 60,505.700 102.90 - -
AXA World Funds - Framlington Switzerland

A Capitalisation CHF 1,234,343.634 69.76 58.06 65.35
A Capitalisation EUR 365,447.521 62.92 51.61 55.93
A Distribution CHF 61,202.824 64.59 53.76 60.51
A Distribution EUR 134,958.883 59.06 48.44 52.50
F Capitalisation CHF 648,527.139 81.64 67.71 75.63
F Distribution CHF 26,125.291 76.06 63.07 70.51
M Capitalisation CHF 56,300.000 106.90 88.28 -
AXA World Funds - Framlington Talents Global

A Capitalisation EUR 90,939.128 437.82 377.43 415.40
A Capitalisation USD 1,731.197 130.33 112.79 130.39
E Capitalisation EUR 4,069.772 391.08 338.40 375.24
F Capitalisation EUR 136,479.268 491.77 422.37 461.38
F Capitalisation USD 853.858 143.91 124.07 142.35
M Capitalisation EUR 206,612.981 177.41 151.70 164.24
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Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares

as at

30 June 2019

AXA World Funds - Framlington Talents Global (continued)

Net Asset Value
per Share in local
currency as at
30 June 2019

AXA World Funds

Net Asset Value
per Share in local
currency as at

31 December 2019

Net Asset Value
per Share in local
currency as at

31 December 2018

S Capitalisation USD 5,000.000 109.36 94.75 109.81
AXA World Funds - Framlington UK

A Capitalisation EUR 7,893.900 115.79 96.89 113.18
F Capitalisation GBP 38,054.632 137.28 114.81 131.64
G Capitalisation GBP 75,026,676.436 1.39 1.16 1.32
| Capitalisation GBP 81,765.205 135.03 112.79 129.02
| Distribution EUR 430.958 103.61 86.28 102.48
| Distribution GBP 8,110.230 103.75 86.66 101.74
L Capitalisation GBP 70,569,598.809 1.38 1.15 1.32
AXA World Funds - Global Factors - Sustainable Equity

A Capitalisation EUR 66,528.626 121.22 102.00 -
A Capitalisation EUR Hedged 2,672.069 108.18 92.85 -
A Distribution EUR 36,158.044 119.66 100.69 -
F Capitalisation EUR 169.911 121.57 102.19 -
F Capitalisation EUR Hedged 175.529 118.02 101.20 110.00
F Distribution EUR 172.684 119.78 100.69 -
| Capitalisation CHF Hedged 208,176.806 147.24 126.35 137.54
| Capitalisation EUR 536,831.128 200.13 168.12 168.50
| Capitalisation EUR Hedged 304.762 131.99 113.10 122.60
| Capitalisation GBP 46,059.283 185.60 156.39 155.02
| Capitalisation GBP Hedged 450,882.088 135.31 115.26 123.92
| Capitalisation USD 571,016.989 172.15 145.16 152.83
| Distribution GBP 48,190.303 123.13 103.75 104.77
M Capitalisation USD 5,449.711 160.50 135.21 142.08
AXA World Funds - Asian High Yield Bonds

A Capitalisation EUR Hedged 200.000 106.93 98.03 105.08
A Capitalisation USD 652.004 114.48 103.32 107.60
A Distribution monthly AUD Hedged 338.501 102.54 95.82 -
A Distribution monthly CNH Hedged 1,461.872 103.77 96.63 -
A Distribution monthly HKD Hedged 1,817.740 101.83 95.46 -
A Distribution monthly USD 222.877 101.57 94.68 103.64
F Capitalisation GBP Hedged 315.641 111.81 101.56 106.90
F Capitalisation USD 197.551 116.42 104.73 108.36
| Capitalisation HKD Hedged 1,576.401 114.38 103.43 107.78
| Capitalisation SGD Hedged 270.515 114.91 103.77 108.09
| Capitalisation USD 158,366.729 116.84 105.04 108.52
M Capitalisation USD 105,423.809 118.51 106.25 109.17
AXA World Funds - Asian Short Duration Bonds

A Capitalisation CHF Hedged 1,470.200 101.79 95.77 100.03
A Capitalisation EUR Hedged 23,301.408 108.05 101.49 105.55
A Capitalisation USD 25,773.267 117.67 108.80 109.95
A Distribution monthly HKD Hedged 2,212.279 100.61 95.81 -
A Distribution monthly USD 566.333 102.04 96.56 -
E Capitalisation EUR Hedged 507.990 102.54 96.41 100.50
E Distribution quarterly EUR Hedged 1,128.542 94.57 91.04 97.80
F Capitalisation EUR Hedged 25,996.406 107.60 100.83 104.51
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per Share

Quantity of shares
as at

30 June 2019

AXA World Funds - Asian Short Duration Bonds (continued)

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

F Capitalisation USD 12,533.199 119.67 110.41 111.14
F Distribution USD 11,247.453 103.70 95.69 99.90
G Capitalisation USD 109,721.054 109.84 101.16 -
| Capitalisation EUR Hedged 4,131.843 110.42 103.42 107.03
| Capitalisation GBP Hedged 159.331 115.65 107.64 110.06
| Capitalisation HKD Hedged 1,680.267 117.41 108.91 110.41
| Capitalisation SGD Hedged 282.310 119.71 110.88 112.36
| Capitalisation USD 886,812.550 120.32 110.94 111.52
M Capitalisation USD 160,773.016 124.50 114.49 114.45
AXA World Funds - China Short Duration Bonds

A Capitalisation EUR Hedged 200.000 99.25 97.14 98.63
A Capitalisation USD 238.000 101.96 98.20 100.59
A Distribution monthly CNH 1,544.740 101.07 99.35 99.76
A Distribution monthly HKD 1,973.052 93.42 92.18 -
F Capitalisation USD 217.732 102.89 98.85 100.75
| Capitalisation CNH 1,524.987 108.44 104.06 100.40
| Capitalisation EUR 181.920 108.13 103.42 100.21
| Capitalisation HKD 1,846.940 102.98 99.08 100.69
| Capitalisation SGD 319.380 103.33 99.94 99.74
| Capitalisation USD 238,022.001 103.15 99.03 100.80
AXA World Funds - Euro Credit Short Duration

A Capitalisation CHF Hedged 20,038.970 103.00 102.14 104.06
A Capitalisation EUR 2,819,497.851 130.03 128.69 130.52
A Capitalisation USD Hedged 455.100 104.36 101.69 100.25
A Distribution EUR 196,600.158 98.07 97.06 98.44
E Capitalisation EUR 223,258.083 124.00 122.96 125.21
F Capitalisation EUR 612,033.877 119.64 118.23 119.55
| Capitalisation CHF Hedged 103,450.196 99.62 98.56 99.91
| Capitalisation EUR 11,765,770.741 137.08 135.33 136.59
| Capitalisation USD Hedged 329,336.332 110.20 107.14 105.26
| Distribution EUR 1,091,322.108 102.15 100.86 102.21
M Capitalisation EUR 1,692,483.802 141.64 139.67 140.61
X Capitalisation CHF Hedged 223,079.345 100.12 99.00 -
X Capitalisation EUR 7,520,123.748 100.80 99.47 100.29
X Capitalisation USD Hedged 178,807.950 104.51 101.56 -
X Distribution EUR 1,700,261.637 99.93 98.61 99.93
AXA World Funds - Euro Aggregate Short Duration

A Capitalisation EUR 77,299.026 139.88 138.14 141.67
A Distribution EUR 156,329.137 105.78 104.46 107.13
E Capitalisation EUR 42,412.811 135.28 133.76 137.52
F Capitalisation EUR 5,545.428 106.54 105.08 107.50
| Capitalisation EUR 930,137.226 143.77 141.71 144.77
| Distribution EUR 941.343 103.45 101.96 104.25
M Capitalisation EUR 337,920.246 149.85 147.48 150.21
M Distribution EUR 203,262.154 105.32 103.64 105.97
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per Share

AXA World Funds - Euro 5-7

Quantity of shares
as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

AXA World Funds

Net Asset Value
per Share in local
currency as at

31 December 2019

Net Asset Value
per Share in local
currency as at

31 December 2018

A Capitalisation EUR 227,937.379 167.99 161.43 164.86
A Distribution EUR 637,366.328 133.17 127.96 130.81
E Capitalisation EUR 140,210.600 162.58 156.42 160.14
F Capitalisation EUR 5,805.863 116.25 111.57 113.65
| Capitalisation EUR 374,862.707 171.22 164.20 167.04
| Distribution EUR 2,417,303.307 121.19 116.23 118.82
M Capitalisation EUR 432,184.214 178.40 170.84 173.28
ZF Capitalisation EUR 1,449.202 102.00 97.83 99.56
ZF Distribution EUR 3,994.658 101.52 97.37 99.55
AXA World Funds - Euro 7-10

A Capitalisation EUR 225,931.249 188.24 176.21 177.79
A Distribution EUR 13,236.870 148.83 139.33 141.00
E Capitalisation EUR 70,425.038 182.01 170.60 172.56
F Capitalisation EUR 2,045.163 129.94 121.49 122.27
| Capitalisation EUR 448,185.979 189.75 177.28 178.18
| Distribution EUR 386,743.240 135.36 126.47 127.99
M Distribution EUR 798,597.698 124.02 115.69 117.08
AXA World Funds - Euro 10 + LT

A Capitalisation EUR 118,735.889 249.60 221.27 220.17
A Distribution EUR 5,804.218 195.72 173.50 173.65
E Capitalisation EUR 15,047.981 241.83 214.65 214.11
F Capitalisation EUR 18,603.300 107.63 - -
| Capitalisation EUR 100,433.009 242.93 214.94 213.03
| Distribution EUR 2,095.996 172.74 152.84 152.98
M Capitalisation EUR 5,882.000 253.44 223.91 221.26
AXA World Funds - Euro Bonds

A Capitalisation EUR 7,921,454.475 60.75 57.58 58.53
A Distribution EUR 70,470.993 34.35 32.55 33.10
BX Capitalisation EUR 15,324.688 1,775.01 1,682.71 1,711.41
BX Distribution EUR 6,870.161 293.15 277.90 282.66
E Capitalisation EUR 15,137.995 56.28 53.47 54.63
F Capitalisation EUR 520,962.537 65.39 61.86 62.67
F Distribution EUR 2,449.000 104.79 99.14 100.83
| Capitalisation EUR 467,193.030 164.88 155.85 157.58
M Capitalisation EUR 19,247.000 171.83 162.17 163.48
M Distribution EUR 590,566.971 104.42 98.55 -
AXA World Funds - Euro Sustainable Credit

A Capitalisation EUR 30,412.129 158.02 150.66 153.75
A Distribution EUR 3,436.824 121.54 115.87 118.79
E Capitalisation EUR 5,075.610 147.12 140.78 144.75
F Capitalisation EUR 8,440.490 163.36 155.47 158.10
| Capitalisation EUR 342,369.973 166.97 158.76 161.14
| Distribution EUR 65,594.426 125.00 118.85 121.84
M Capitalisation EUR 754,815.263 144.41 137.10 138.74
M Distribution EUR 2,639,699.136 106.04 100.66 103.21
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per Share

AXA World Funds - Euro Credit Plus

Quantity of shares
as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

A Capitalisation EUR 6,262,502.270 19.22 18.13 18.59
A Distribution EUR 5,048,003.758 12.52 11.81 12.17
E Capitalisation EUR 751,222.254 17.18 16.28 16.87
E Distribution quarterly EUR 20,607.027 109.00 103.32 107.01
F Capitalisation EUR 1,077,552.693 20.48 19.28 19.69
F Distribution EUR 296,527.073 13.14 12.37 12.74
| Capitalisation EUR 1,920,005.695 177.63 167.01 170.16
| Capitalisation EUR Redex - - 111.22 116.02
| Distribution EUR 45,828.068 103.58 97.38 100.33
| Distribution JPY Hedged 139,336.011 10,477.83 9,848.65 10,123.33
M Capitalisation EUR 4,337,188.505 22.27 20.90 21.22
ZF Capitalisation EUR 4,077.336 104.09 97.91 99.86
ZF Distribution EUR 26,698.719 102.99 96.89 99.81
AXA World Funds - Euro Credit Total Return

A Capitalisation EUR 47,694.205 111.00 104.65 109.34
A Distribution EUR 405.433 102.15 96.31 100.72
E Capitalisation EUR 9,145.819 108.70 102.74 107.87
F Capitalisation CHF Hedged 228.000 102.08 96.28 100.66
F Capitalisation EUR 44,606.391 104.32 98.16 102.14
F Capitalisation USD Hedged 215.695 107.91 99.93 101.12
G Capitalisation EUR 206,378.816 102.91 96.65 100.21
| Capitalisation EUR 273,787.772 113.68 106.86 110.99
| Capitalisation GBP Hedged 157.859 118.44 110.72 113.76
M Capitalisation EUR 437,483.297 117.88 110.57 114.33
AXA World Funds - Euro Government Bonds

A Capitalisation EUR 1,145,960.980 143.39 135.49 135.70
E Capitalisation EUR 36,465.907 140.10 132.55 133.08
F Capitalisation EUR 121,812.762 146.00 137.81 137.75
| Capitalisation EUR 2,701,774.480 148.29 139.85 139.52
M Capitalisation EUR 523,360.000 106.86 100.67 -
AXA World Funds - Euro Inflation Bonds

A Capitalisation EUR 140,344.641 137.75 132.57 135.91
A Distribution EUR 54,357.389 118.17 113.73 117.46
E Capitalisation EUR 110,727.458 133.24 128.39 131.95
F Capitalisation EUR 46,969.683 108.40 104.22 106.63
F Distribution EUR 25,281.135 106.31 102.21 105.57
| Capitalisation EUR 402,441.176 137.75 132.35 135.21
| Capitalisation EUR Redex 156,906.860 86.11 86.01 90.35
| Distribution EUR 52,474.938 114.22 109.74 113.35
M Capitalisation EUR 403,420.000 141.94 136.20 138.80
AXA World Funds - Euro Buy and Maintain Credit

A Capitalisation EUR 200.000 104.02 99.33 -
F Capitalisation EUR 200.000 103.26 - -
| Capitalisation EUR 2,279,982.896 110.78 105.63 106.44
M Capitalisation EUR 884,971.250 107.96 102.88 103.53
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per Share

AXA World Funds - European High Yield Bonds

Quantity of shares
as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

A Capitalisation EUR 63,818.589 138.06 129.43 136.35
E Capitalisation EUR 19,599.039 133.54 125.50 132.88
F Capitalisation EUR 107,895.675 104.95 98.11 102.73
| Capitalisation EUR 134,932.710 145.27 135.66 141.79
M Capitalisation EUR 315,509.000 109.99 102.46 106.55
M Capitalisation GBP Hedged 177,102.962 157.69 146.02 150.23
AXA World Funds - Global Sustainable Aggregate

A Capitalisation EUR 421,967.187 31.81 30.54 31.21
A Capitalisation USD Hedged 93,920.775 44.15 41.75 41.45
A Distribution EUR 976.704 29.46 28.29 29.21
A Distribution USD Hedged 39,321.879 28.69 27.14 27.19
E Capitalisation EUR 4,891.135 136.28 131.19 134.73
E Capitalisation USD Hedged 33,439.469 41.01 38.88 38.81
F Capitalisation EUR 5,113.426 150.97 144.75 147.47
F Capitalisation USD Hedged 3,036.845 46.91 44.31 43.86
| Capitalisation EUR 2,619,586.985 151.25 144.92 147.45
| Capitalisation USD Hedged 3,450.162 173.94 164.13 162.20
| Distribution USD Hedged 56,422.894 109.56 103.40 103.66
M Capitalisation EUR 11,837.900 114.91 109.89 111.35
AXA World Funds - Global Credit Bonds

A Capitalisation EUR Hedged 47,595.714 101.40 94.89 99.95
A Capitalisation USD 2,733.767 126.32 116.36 119.02
E Capitalisation EUR Hedged 5,010.495 106.18 99.58 105.38
F Capitalisation EUR Hedged 200.000 103.78 96.90 101.81
G Capitalisation USD - - 103.88 105.48
| Capitalisation CHF Hedged 211,578.863 116.82 109.26 114.91
| Capitalisation EUR Hedged 310,863.184 137.27 128.10 134.15
| Capitalisation USD 978.180 149.54 137.39 139.76
M Capitalisation EUR Hedged 80,763.000 122.93 114.39 119.17
AXA World Funds - Global Multi Credit

A Capitalisation EUR Hedged PF 200.000 103.09 99.06 -
A Capitalisation USD PF 233.500 105.74 100.08 -
E Capitalisation EUR Hedged PF 200.000 102.72 98.91 -
F Capitalisation USD PF 233.500 106.08 100.22 -
| Capitalisation EUR Hedged PF 200.000 101.61 - -
| Capitalisation USD PF 291,273.647 106.16 100.25 -
AXA World Funds - Global Green Bonds

A Capitalisation EUR 341,515.516 104.99 99.09 101.00
E Capitalisation EUR 4,525.067 103.08 97.53 99.90
F Capitalisation CHF Hedged 190,716.150 102.99 97.29 99.30
F Capitalisation EUR 30,862.558 105.25 99.18 100.79
F Capitalisation USD Hedged 1,815.086 111.45 103.44 102.14
F Distribution CHF Hedged 238.185 102.58 96.91 99.70
| Capitalisation EUR 121,330.367 106.66 100.44 101.93
| Capitalisation USD Hedged 1,912.697 115.35 107.04 105.58
| Distribution EUR 343,442.753 103.75 97.71 100.13
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per Share

AXA World Funds - Global Green Bonds (continued)

Quantity of shares
as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

M Capitalisation EUR 476,300.000 108.24 101.73 102.82
AXA World Funds - Global Buy and Maintain Credit

A Capitalisation EUR Hedged 200.000 103.65 97.37 -
| Capitalisation AUD Hedged 312.109 111.55 103.37 104.30
| Capitalisation CHF Hedged 1,485,935.345 113.89 107.01 111.36
| Capitalisation EUR Hedged 35,016.495 117.56 110.20 114.16
| Capitalisation GBP Hedged 258,924.849 124.30 115.90 118.61
| Capitalisation USD 181.939 128.68 118.82 119.63
| Distribution quarterly GBP Hedged 155,402.394 99.32 93.73 98.65
| Distribution quarterly JPY Hedged 199,511.006 10,031.04 9,523.56 10,113.58
AXA World Funds - Global Emerging Markets Bonds

A Capitalisation EUR Hedged 51,820.361 186.27 169.01 186.75
A Capitalisation USD 31,981.830 248.72 222.18 238.54
A Distribution EUR Hedged 14,264.593 109.62 99.46 114.83
E Capitalisation EUR Hedged 29,155.774 171.33 156.21 174.59
E Distribution quarterly EUR Hedged 14,265.588 91.83 85.31 98.22
F Capitalisation EUR Hedged 64,486.360 205.20 185.70 204.26
F Capitalisation USD 795.071 334.46 298.02 318.35
F Distribution EUR Hedged 584.079 108.70 98.38 113.81
F Distribution USD 598.017 215.42 191.96 215.03
| Capitalisation EUR Hedged 80,843.477 189.65 171.46 188.10
| Capitalisation USD 528,802.125 198.84 177.07 188.89
M Capitalisation EUR Hedged 817,810.997 127.16 114.63 125.06
AXA World Funds - Global High Yield Bonds

A Capitalisation CHF Hedged 22,356.030 121.58 114.15 121.32
A Capitalisation EUR Hedged 661,387.334 88.34 82.82 87.70
A Capitalisation SGD Hedged 25,583.111 116.12 107.63 111.60
A Capitalisation USD 355,494.700 142.36 131.35 135.18
A Distribution EUR Hedged 812,933.050 26.92 25.22 28.06
A Distribution monthly HKD Hedged 1,881.506 94.79 90.69 98.91
A Distribution monthly SGD Hedged 320.364 97.14 92.74 101.04
A Distribution monthly USD 17,255.951 97.19 92.39 99.91
A Distribution USD 498,059.773 71.33 65.81 71.05
E Capitalisation EUR Hedged 118,755.801 81.44 76.61 81.70
E Distribution quarterly EUR Hedged 70,670.694 86.70 82.99 92.04
F Capitalisation EUR Hedged 71,534.192 96.53 90.19 94.87
F Capitalisation USD 70,168.650 155.89 143.42 146.70
F Distribution EUR Hedged 212,343.754 35.13 32.83 36.55
F Distribution USD 33,734.158 83.30 76.64 82.76
| Capitalisation CHF Hedged 134,400.649 127.65 119.42 125.96
| Capitalisation EUR Hedged 1,367,965.154 204.12 190.50 200.14
| Capitalisation GBP Hedged 15.231 126.07 116.97 121.53
| Capitalisation USD 863,730.098 266.81 245.23 250.38
| Distribution EUR Hedged 76,714.063 87.87 82.08 91.46
| Distribution quarterly EUR Hedged 122,779.836 94.33 90.28 100.15
M Capitalisation EUR Hedged 1,953,266.361 127.01 118.25 123.50
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Global Inflation Bonds

Quantity of shares
as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

A Capitalisation CHF Hedged 147,600.920 144.28 137.99 143.28
A Capitalisation CHF Hedged Redex 56,528.432 80.97 81.72 86.00
A Capitalisation EUR 1,980,651.456 153.54 146.43 151.55
A Capitalisation EUR Redex 476,500.850 80.47 81.21 85.26
A Capitalisation GBP Hedged 32,351.810 152.95 144.99 148.23
A Capitalisation SGD Hedged 2,031.373 106.36 100.35 -
A Capitalisation USD Hedged 573,652.122 191.39 179.67 180.82
A Capitalisation USD Hedged Redex 79,478.417 92.57 91.78 93.70
A Distribution EUR 678,786.351 100.62 95.95 100.43
A Distribution EUR Redex 7,094.000 99.48 98.42 101.88
E Capitalisation EUR 120,962.295 144.54 138.28 144.03
E Capitalisation EUR Redex 33,387.080 80.76 81.55 85.90
E Distribution quarterly EUR 15,267.312 105.42 100.96 -
F Capitalisation CHF Hedged 58,545.070 107.71 102.88 106.68
F Capitalisation EUR 1,378,134.134 118.76 113.12 116.76
F Capitalisation EUR Redex 48,308.665 87.89 88.49 93.09
F Capitalisation GBP Hedged 5,650.353 119.41 112.99 115.27
F Capitalisation USD Hedged 123,415.920 129.27 121.19 121.65
F Distribution EUR 632,492.536 95.98 91.42 95.70
F Distribution EUR Redex 162,014.732 84.85 85.47 90.76
| Capitalisation CHF Hedged 836,849.276 150.05 143.19 148.15
| Capitalisation CHF Hedged Redex 474,768.498 84.17 84.96 89.11
| Capitalisation EUR 4,152,673.913 160.26 152.53 157.23
| Capitalisation EUR Redex 2,526,193.245 82.89 83.51 87.31
| Capitalisation GBP Hedged 43,952.973 158.61 149.98 152.74
| Capitalisation GBP Hedged Redex 11,681.996 89.65 89.34 92.39
| Capitalisation USD Hedged 405,481.958 125.85 117.91 118.15
| Capitalisation USD Hedged Redex 294,408.642 98.40 97.60 99.09
| Distribution AUD Hedged 517,910.934 106.48 100.10 -
| Distribution EUR 78,346.154 102.08 97.15 101.70
| Distribution quarterly GBP Hedged 232,665.143 111.94 106.30 109.86
| Distribution USD Hedged 38,869.300 109.23 102.35 103.98
M Capitalisation EUR 804,132.885 108.83 103.43 106.30
ZF Capitalisation EUR 2,466.610 102.48 97.55 100.58
ZF Distribution EUR 16,174.562 100.84 95.99 100.48
AXA World Funds - Global Inflation Bonds Redex

A Capitalisation CHF Hedged 1,431.349 96.10 97.04 -
A Capitalisation EUR 362,484.178 96.47 97.21 -
A Capitalisation USD Hedged 39,042.422 99.26 98.45 -
E Capitalisation EUR 297.749 95.90 96.94 -
F Capitalisation CHF Hedged 231.900 96.33 97.13 -
F Capitalisation EUR 719,019.815 96.69 97.31 -
F Distribution EUR 350,871.781 96.48 97.10 -
| Capitalisation CHF Hedged 70,472.567 96.42 97.19 -
| Capitalisation EUR 2,155,334.515 96.81 97.37 -
| Capitalisation GBP Hedged 268,099.496 97.92 97.89 -
| Capitalisation USD Hedged 5,285.225 99.58 98.58 -
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

30 June 2019

AXA World Funds - Global Inflation Bonds Redex (continued)

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

ZF Capitalisation EUR 202.000 99.61 - -
AXA World Funds - Global Inflation Short Duration Bonds

A Capitalisation CHF Hedged 19,102.220 97.29 96.02 99.10
A Capitalisation EUR Hedged 747,660.654 98.85 97.31 100.03
A Capitalisation USD 225,950.824 106.74 103.48 103.38
A Distribution EUR Hedged 58,547.149 95.25 93.81 97.71
A Distribution USD 20,258.874 102.37 99.24 100.41
E Capitalisation EUR Hedged 54,035.867 97.27 96.01 99.16
E Distribution quarterly EUR Hedged 15,266.939 95.17 94.36 98.64
F Capitalisation CHF Hedged 21,593.453 97.22 95.85 98.69
F Capitalisation EUR Hedged 404,757.910 98.65 97.02 99.46
F Capitalisation GBP Hedged 1,182.035 100.89 98.64 99.89
F Capitalisation USD 263,421.496 107.46 104.07 103.76
F Distribution CHF Hedged 7,718.936 94.95 93.56 97.81
F Distribution EUR Hedged 134,865.240 97.40 95.81 99.80
F Distribution USD 2,685.766 102.57 99.34 100.51
| Capitalisation CHF Hedged 1,268,875.965 98.49 97.01 99.74
| Capitalisation EUR Hedged 2,981,908.847 100.01 98.29 100.66
| Capitalisation GBP Hedged 206,204.434 103.84 101.44 102.61
| Capitalisation USD 677,691.012 107.97 104.50 104.05
| Distribution CHF Hedged 241.099 94.66 93.28 97.50
| Distribution EUR Hedged 29,559.390 95.70 94.11 97.99
| Distribution quarterly GBP Hedged 85,304.581 97.77 96.18 98.93
| Distribution USD 22,816.389 102.72 99.41 100.60
M Capitalisation EUR Hedged 788,545.793 100.95 99.11 101.15
ZF Capitalisation EUR Hedged 18,604.747 98.91 97.22 99.64
AXA World Funds - Global Short Duration Bonds

A Capitalisation EUR Hedged 3,833.152 99.16 96.92 99.72
A Capitalisation USD 317.757 104.77 100.79 100.84
E Capitalisation EUR Hedged 741.445 98.38 96.28 99.49
E Distribution EUR Hedged 200.000 97.77 95.69 99.59
F Capitalisation USD 231.194 105.73 101.48 101.07
G Capitalisation EUR Hedged 280,874.358 100.88 98.20 100.25
| Capitalisation CHF Hedged 40,805.279 99.33 96.99 99.63
| Capitalisation EUR Hedged 153,155.000 100.40 97.80 100.02
| Capitalisation USD 42,732.736 106.01 101.67 101.12
| Distribution GBP Hedged 4,363.500 103.34 - -
M Capitalisation EUR Hedged 166,794.123 100.88 98.05 99.86
AXA World Funds - Global Strategic Bonds

A Capitalisation CHF Hedged 5,484.007 101.48 96.84 99.94
A Capitalisation EUR Hedged 296,466.065 120.04 114.30 117.39
A Capitalisation GBP Hedged 2,527.865 127.08 120.30 122.06
A Capitalisation USD 15,884.280 131.57 123.39 123.26
A Distribution quarterly EUR Hedged 90,205.416 101.20 97.30 102.18
A Distribution USD 4,518.002 101.02 94.73 96.81
E Capitalisation EUR Hedged 142,846.294 115.86 110.60 114.14

98 = SEMI-ANNUAL REPORT AXA World Funds



Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Global Strategic Bonds (continued)

Quantity of shares
as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

AXA World Funds

Net Asset Value
per Share in local
currency as at

31 December 2019

Net Asset Value
per Share in local
currency as at

31 December 2018

E Distribution quarterly EUR Hedged 50,821.019 97.16 93.44 98.25
F Capitalisation CHF Hedged 27,777.032 102.26 97.37 -
F Capitalisation EUR Hedged 220,861.278 123.60 117.43 120.05
F Capitalisation GBP Hedged 621.559 131.02 123.68 125.13
F Capitalisation USD 33,062.260 135.48 126.77 126.07
| Capitalisation CHF Hedged 211,951.281 103.38 98.36 100.91
| Capitalisation EUR Hedged 1,343,288.238 124.99 118.69 121.23
| Capitalisation GBP Hedged 916.651 113.90 107.46 108.46
| Capitalisation USD 122,485.730 136.97 128.07 127.19
| Distribution quarterly EUR Hedged 168,962.532 96.26 92.56 97.20
| Distribution quarterly GBP Hedged 92,311.360 106.31 101.55 105.37
| Distribution quarterly USD 223.570 109.08 103.28 105.52
M Capitalisation EUR Hedged 6,658.014 104.45 98.91 111.31
M Distribution EUR Hedged 269,878.287 97.29 92.14 97.02
U Capitalisation USD 12,251.907 106.00 - -
U Distribution quarterly USD 229.000 105.18 - -
AXA World Funds - US Corporate Bonds

A Capitalisation EUR Hedged 396.909 101.39 93.90 99.97
A Capitalisation USD 232.910 108.82 99.24 102.59
E Capitalisation EUR Hedged 244.878 100.09 92.97 99.42
F Capitalisation EUR Hedged 200.000 104.47 96.60 102.44
F Capitalisation USD 214.299 109.85 100.01 103.02
| Capitalisation EUR Hedged 49,810.501 102.94 95.10 100.64
| Capitalisation USD 213.347 110.41 100.42 103.25
| Distribution USD 5,963.700 108.59 98.77 -
M Capitalisation EUR Hedged 146,469.000 103.79 95.70 100.98
AXA World Funds - US Credit Short Duration IG

A Capitalisation EUR Hedged 516,833.740 101.25 99.29 101.31
A Capitalisation USD 288,034.311 110.29 106.50 105.68
E Capitalisation EUR Hedged 6,258.981 99.00 97.29 99.72
F Capitalisation EUR Hedged 9,243.392 103.07 100.91 102.63
F Capitalisation USD 84,859.425 112.29 108.28 107.12
F Distribution CHF Hedged 931.532 100.00 - -
| Capitalisation CHF Hedged 123,570.924 101.32 99.34 101.32
| Capitalisation EUR Hedged 422,131.922 104.17 101.92 103.49
| Capitalisation USD 853,572.121 113.35 109.19 107.82
| Distribution EUR Hedged 121,098.000 88.25 86.33 89.98
M Capitalisation EUR Hedged 104,859.025 101.35 99.00 100.29
M Capitalisation USD 7,460.636 109.37 105.23 103.65
U Capitalisation USD 15,990.061 103.41 - -
U Distribution USD 229.000 103.40 - -
AXA World Funds - US Dynamic High Yield Bonds

A Capitalisation EUR Hedged 4,978.416 117.09 107.28 116.62
A Capitalisation USD 82,758.040 127.12 114.71 121.16
E Capitalisation EUR Hedged 206.395 105.36 96.77 105.64
F Capitalisation EUR Hedged 3,565.557 104.34 95.33 102.99
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

Quantity of shares
as at

30 June 2019

AXA World Funds - US Dynamic High Yield Bonds (continued)

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

F Capitalisation USD 25,968.293 114.78 103.26 108.41
| Capitalisation EUR Hedged 21,422.454 121.42 110.82 119.48
| Capitalisation USD 1,765,914.558 136.22 122.44 128.31
U Capitalisation USD 232.400 105.27 94.99 -
U Distribution quarterly USD 226.146 97.65 91.72 -
AXA World Funds - US Enhanced High Yield Bonds

A Capitalisation EUR Hedged 190.501 105.88 96.47 -
F Capitalisation EUR Hedged 189.634 106.12 96.50 -
| Capitalisation EUR Hedged 9,050.000 106.24 96.51 -
| Capitalisation EUR Hedged PF 200.000 105.83 96.55 -
| Capitalisation USD 290,032.515 108.22 96.81 -
| Capitalisation USD PF 211.514 107.75 96.84 -
AXA World Funds - US High Yield Bonds

A Capitalisation CHF Hedged 20,326.061 131.64 123.31 130.76
A Capitalisation EUR Hedged 168,606.847 199.99 187.05 197.40
A Capitalisation USD 1,071,160.210 176.97 163.04 167.35
A Distribution CHF Hedged 19,215.000 84.03 78.72 88.17
A Distribution EUR Hedged 65,964.586 92.97 86.99 97.19
A Distribution monthly AUD Hedged 20,422.265 98.44 93.06 100.63
A Distribution monthly USD 99,616.054 96.42 90.84 98.02
A Distribution USD 50,975.127 90.60 83.47 90.36
E Capitalisation EUR Hedged 36,279.636 193.87 181.79 192.91
F Capitalisation CHF Hedged 71,038.667 137.52 128.59 135.49
F Capitalisation EUR Hedged 217,328.047 221.08 206.25 216.46
F Capitalisation USD 100,087.729 242.54 222.80 227.32
F Distribution quarterly GBP Hedged 7,838.350 90.84 86.34 94.93
| Capitalisation CHF Hedged 204,097.185 114.71 107.09 112.68
| Capitalisation EUR Hedged 1,079,326.853 227.04 211.68 221.74
| Capitalisation GBP Hedged 4,468.324 132.19 122.49 126.84
| Capitalisation USD 6,002,133.393 248.84 228.36 232.55
| Distribution EUR Hedged 2,713,916.119 101.07 94.18 105.34
| Distribution GBP Hedged 568,549.356 102.60 - 91.13
| Distribution monthly USD 883,035.247 101.23 95.34 102.89
| Distribution quarterly EUR Hedged 307,890.510 86.46 82.75 92.02
| Distribution USD 333,388.824 99.17 91.01 98.57
M Capitalisation EUR Hedged 27,326.000 115.31 107.24 111.80
M Capitalisation USD 377,091.650 126.96 116.22 117.76
T Distribution monthly USD 771,581.934 89.35 85.03 92.60
AXA World Funds - US Short Duration High Yield Bonds

A Capitalisation EUR Hedged 87,797.726 103.71 100.10 102.27
A Capitalisation USD 20,955.199 111.41 105.90 105.28
A Distribution monthly USD 28,818.509 100.40 97.03 99.91
A Distribution USD 6,418.181 101.98 96.93 99.74
E Capitalisation EUR Hedged 2,879.211 102.40 99.02 101.59
E Capitalisation USD 5,194.015 110.24 104.96 104.71
E Distribution quarterly EUR Hedged 9,923.424 93.40 91.67 97.16
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

30 June 2019

AXA World Funds - US Short Duration High Yield Bonds (continued)

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

F Capitalisation EUR Hedged 1,699.243 100.77 - 100.84
F Capitalisation GBP Hedged 1,427.347 105.41 101.00 101.80
F Capitalisation USD 32,058.023 109.15 103.62 102.75
| Capitalisation EUR Hedged 3,620.000 100.56 - -
| Distribution quarterly EUR Hedged 215.988 94.27 92.57 98.08
| Distribution quarterly GBP Hedged 190.764 96.44 94.07 98.65
| Distribution USD 2,203.529 102.51 97.27 100.28
M Capitalisation EUR Hedged 67,587.203 104.35 100.20 101.38
M Capitalisation USD 43,740.504 109.12 103.16 101.44
UA Capitalisation USD 228.000 103.29 - -
UF Capitalisation EUR Hedged 200.000 102.09 98.25 99.83
UF Capitalisation USD 18,930.785 106.89 101.32 100.16
UF Distribution quarterly GBP Hedged 183.800 97.10 94.79 99.24
Z| Capitalisation EUR Hedged 200.000 103.76 99.84 101.36
Z| Capitalisation GBP Hedged 25,511.652 107.56 102.91 103.20
Z| Capitalisation USD 286,562.229 111.84 105.96 104.66
ZI Distribution EUR Hedged 10,606.050 95.26 91.67 97.34
Z| Distribution quarterly EUR Hedged 141,536.000 93.88 92.19 97.71
Z| Distribution quarterly GBP Hedged 106,519.989 96.51 94.15 98.64
Z| Distribution USD 134,988.163 102.50 97.12 100.13
AXA World Funds - Emerging Markets Short Duration Bonds

A Capitalisation CHF Hedged 63,942.122 107.53 102.56 106.94
A Capitalisation EUR Hedged 867,634.190 111.04 105.67 109.75
A Capitalisation SGD Hedged 7,851.250 113.43 106.77 108.66
A Capitalisation USD 436,557.932 125.29 117.39 118.43
A Distribution EUR Hedged 23,991.692 89.94 85.59 91.85
A Distribution monthly AUD Hedged 320.204 101.33 97.09 101.13
A Distribution quarterly GBP Hedged 18,566.761 92.73 89.43 94.64
A Distribution quarterly HKD Hedged 49,895.722 94.26 90.75 95.70
A Distribution quarterly SGD Hedged 854.690 96.72 92.58 97.61
A Distribution quarterly USD 91,314.786 98.08 93.67 97.45
A Distribution USD 35,698.266 100.76 94.41 98.26
E Capitalisation EUR Hedged 359,752.349 112.66 107.31 111.73
E Distribution quarterly EUR Hedged 158,209.305 88.77 86.13 92.26
F Capitalisation CHF Hedged 56,507.736 108.42 103.20 107.16
F Capitalisation EUR Hedged 846,953.638 111.87 106.24 109.84
F Capitalisation GBP Hedged 535.306 103.66 97.84 99.98
F Capitalisation USD 284,982.990 128.46 120.13 120.72
F Distribution EUR Hedged 846,794.787 91.22 86.65 92.96
F Distribution quarterly GBP Hedged 7,056.054 98.53 94.98 100.49
F Distribution USD 30,744.084 103.37 96.66 100.61
| Capitalisation CHF Hedged 239,717.869 108.86 103.53 107.35
| Capitalisation EUR Hedged 2,695,879.672 118.54 112.51 116.20
| Capitalisation GBP Hedged 460.485 114.43 107.90 110.18
| Capitalisation SGD 7,103.740 103.50 - -
| Capitalisation USD 1,109,396.422 129.77 121.26 121.69
| Distribution EUR Hedged 293,337.283 91.02 86.39 92.66
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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 local

30 June 2019 currency as at

30 June 2019

AXA World Funds - Emerging Markets Short Duration Bonds (continued)

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

| Distribution quarterly GBP Hedged 6,247.397 90.33 87.12 92.19
| Distribution USD 75,271.187 101.33 94.69 98.56
M Capitalisation EUR Hedged 482,760.905 109.95 104.07 106.88
U Capitalisation USD 55,640.520 107.72 100.92 -
U Distribution quarterly USD 232.400 103.89 99.22 -
AXA World Funds - Multi Asset Inflation Plus

A Capitalisation EUR 2,829.869 98.89 95.55 101.30
A Distribution EUR 254.109 101.06 - -
E Capitalisation EUR 211.424 97.81 94.74 100.96
E Distribution EUR 296.871 99.88 96.75 103.10
F Capitalisation EUR 225.000 99.97 96.36 101.65
G Capitalisation EUR 175,784.199 98.68 94.94 -
| Capitalisation EUR 200,020.000 100.37 96.65 101.77
AXA World Funds - Global Income Generation

A Capitalisation EUR 884,500.636 109.78 102.05 108.53
A Capitalisation USD Partially Hedged 13,174.651 109.94 101.44 107.92
A Distribution monthly USD Partially Hedged 13,482.000 103.05 96.22 106.03
A Distribution quarterly EUR 2,291,854.800 94.90 89.24 98.43
E Capitalisation EUR 66,452.081 103.18 96.15 102.78
E Distribution quarterly EUR 17,933.731 93.00 87.67 97.20
F Capitalisation EUR 29,528.467 106.23 98.43 104.01
F Capitalisation USD Partially Hedged 1,255.148 103.79 95.46 -
| Capitalisation EUR 189,030.829 124.74 115.53 121.97
| Distribution monthly USD Partially Hedged 10,212.176 102.02 94.94 103.91
| Distribution quarterly EUR 208.717 102.03 95.60 104.64
AXA World Funds - Defensive Optimal Income

A Capitalisation EUR 3,360,644.781 69.39 67.72 70.47
A Capitalisation USD Hedged 1,201.097 101.20 97.28 -
A Distribution EUR 904,368.945 49.60 48.41 50.77
E Capitalisation EUR 358,635.122 64.23 62.84 65.72
F Capitalisation EUR 280,947.735 78.79 76.70 79.42
F Capitalisation USD Hedged 763.318 103.14 98.90 -
| Capitalisation EUR 905,964.397 105.47 102.58 106.01
AXA World Funds - Global Optimal Income

A Capitalisation EUR 4,676,105.421 145.77 135.01 146.35
A Distribution EUR 1,343,754.244 126.54 117.20 128.57
AX Capitalisation EUR 190.883 112.85 104.73 113.99
BX Capitalisation EUR 52,5637.338 670.99 621.62 674.15
BX Distribution EUR 32,785.054 229.13 212.27 232.99
E Capitalisation EUR 868,323.845 141.23 131.13 142.86
F Capitalisation EUR 142,016.938 151.50 139.90 150.73
F Distribution EUR 69,131.347 127.84 118.06 128.73
| Capitalisation EUR 1,488,262.156 152.06 140.35 151.09
| Capitalisation USD Hedged 227.462 106.03 96.42 100.97
M Capitalisation EUR 1,508,916.921 101.45 93.36 -
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Optimal Income

Quantity of shares
as at

30 June 2019

Net Asset Value
per Share in local
currency as at
30 June 2019

Net Asset Value

per Share in local
currency as at

31 December 2019

Net Asset Value

per Share in local
currency as at

31 December 2018

A Capitalisation EUR PF 2,045,357.760 190.36 176.30 192.36
A Distribution EUR PF 267,269.529 115.92 107.36 119.58
E Capitalisation EUR PF 342,757.829 175.27 162.93 179.11
F Capitalisation EUR PF 64,949.264 207.10 191.28 207.44
F Distribution EUR PF 40,392.927 125.66 116.03 128.43
| Capitalisation EUR PF 1,874,135.128 146.44 135.17 146.25
M Capitalisation EUR PF 6,996.597 124.89 115.14 123.99
AXA World Funds - Optimal Absolute

A Capitalisation EUR PF 8,755.827 91.88 93.08 95.06
A Capitalisation USD Hedged PF 2,681.481 99.79 99.55 98.99
A Distribution EUR PF 1,126.341 92.89 94.07 96.08
AX Capitalisation EUR PF 497,158.495 89.43 90.77 93.09
E Capitalisation EUR PF 3,035.180 88.84 90.22 92.60
F Capitalisation EUR PF 504,017.061 96.72 97.68 99.17
F Capitalisation USD Hedged PF 224.506 104.66 104.10 102.87
AXA World Funds - ManTRA CORE V

A Capitalisation EUR 200.000 98.11 95.63 -
| Capitalisation EUR 89,973.746 98.67 95.84 -
M Capitalisation EUR 3,833.899 98.99 95.97 -
AXA World Funds - Multi Premia

A Capitalisation CHF Hedged PF 245.383 93.94 93.00 101.83
A Capitalisation EUR Hedged PF 25,896.276 94.72 93.62 102.08
A Capitalisation USD PF 2,214.300 100.16 97.38 103.24
F Capitalisation CHF Hedged PF 233.239 95.54 94.12 102.16
F Capitalisation EUR Hedged PF 45,582.055 96.31 94.71 102.36
F Capitalisation GBP Hedged PF 186.696 98.64 96.25 102.73
F Capitalisation USD PF 69,815.931 102.00 98.74 103.74
| Capitalisation CHF Hedged PF 233.221 95.86 94.35 102.23
| Capitalisation EUR Hedged PF 192,268.296 96.62 94.89 102.36
| Capitalisation GBP Hedged PF 176.300 99.00 96.51 102.81
| Capitalisation USD PF 34,191.810 102.34 98.97 103.79
| Distribution EUR Hedged PF 210.546 96.67 94.92 102.43
| Distribution USD PF 228.228 102.51 99.14 103.93
IX Distribution quarterly EUR Hedged PF 5,474,053.684 96.44 94.60 101.62
IX Distribution quarterly USD PF 3,195,173.985 101.63 98.15 102.65
M Capitalisation USD PF 38,225.874 104.31 100.26 103.88
Z| Capitalisation CHF Hedged PF 232.198 96.22 94.66 102.32
Z| Capitalisation EUR Hedged PF 1,511,993.388 97.12 95.31 102.50
Z| Capitalisation GBP Hedged PF 176.300 99.30 96.76 102.88
Z| Capitalisation USD PF 297,110.174 102.90 99.41 104.04
ZI Distribution EUR Hedged PF 255,244.888 97.12 95.30 102.51
Z| Distribution USD PF 228.218 102.91 99.42 104.05
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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 local per Share in local per Share in local

30 June 2019 currency as at currency as at currency as at
30 June 2019 31 December 2019 31 December 2018

AXA World Funds - Chorus Equity Market Neutral (note 1b)

IX Distribution quarterly EUR PF 717,047.205 101.08
IX Distribution quarterly USD PF 200,000.000 101.40
Z| Capitalisation EUR PF 200.000 101.08
Z| Capitalisation USD PF 225.000 101.40
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AXA World Funds - Global Flexible Property

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description

Quantity/ Market % of Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets

Description

|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

EUR Bonds (continued)

In'Li SA 1.125%

02/07/2029 1,400,000 1,608,080 0.32
EUR Bonds o ) o

Inmobiliaria Colonial Socimi
Alstria Office AG 1.5% SA2% 17/04/2026 1,000,000 1,219,792 0.24
15/11/2027 2,500,000 2,906,290 0.57 Kennedy Wilson Europe Real
Alstria Office AG 2.125% Estate Plc 3.25%
12/04/2023 100,000 121,317 0.02 12/11/2025 4,000,000 4,725,202 0.93
Atrium European Real Estate Klepierre 0.625%
3% 11/09/2025 2,227,000 2,730,425 0.54 01/07/2030 1,800,000 2,017,504 0.40
Castellum AB 2.125% Klepierre 1.75%
20/11/2023 1,999,000 2,411,433 0.47 06/11/2024 1,000,000 1,237,512 0.24
China Overseas Land Kojamo 0YJ 1.5%
International 1.75% 19/06/2024 1,058,000 1,246,936 0.25
15/07/2019 414,000 471,909 0.09 Kojamo OYJ 1.625%
Citycon Treasury BV 1.25% 07/03/2025 1,443,000 1,695,529 0.33
08/09/2026 1,000,000 1,046,632 0.21 Leg Immobilien AG 1.25%
Citycon Treasury BV 2.375% 23/01/2024 600,000 711,209 0.14
15/01/2027 1,800,000 2,009,305 0.39 Logicor Financing Sarl 3.25%
Citycon Treasury BV 2.5% 13/11/2028 2,000,000 2,526,975 0.50
01/10/2024 500,000 587,741 0.12 ) .

Prologis International Fund II
Covivio Hotels Saca 1.875% 0.875% 09/07/2029 2,852,000 3,212,262 0.63
24/09/2025 600,000 723,440 0.14 ) )

Prologis International Fund II
Digital Euro Finco 2.5% 1.75% 15/03/2028 596,000 727,193 0.14
16/01/2026 3,298,000 4,102,969 0.81 ) .

Prologis International Fund II
Digital Euro Finco 2.625% 1.876% 17/04/2025 3,503,000 4,323,036 0.85
15/04/2024 2,201,000 2,753,841 0.54 ) .

Prologis International Fund II
Equinix Inc 2.875% 2.375% 14/11/2030 1,000,000 1,287,197 0.25
01/02/2026 1,481,000 1,770,463 0.35 Prologis Ltd 1.375%
Equinix Inc 2.875% 13/05/2021 772,000 901,124 0.18
01/10/2025 750,000 892,587 0.18 Prologis Ltd 3%
Fonciére Lyonnaise 1.5% 18/01/2022 400,000 488,450 0.10
29/05/2025 2,400,000 2,881,092 0.57 Prologis Ltd 3.375%
Fonciére Lyonnaise 1.875% 20/02/2024 1,160,000 1,517,178 0.30
26/11/2021 100,000 118,669 0.02 Sagax AB 2% 17/01/2024 1,852,000 2,192,208 0.43
Fonciére Lyonnaise 2.25%

Sagax AB 2.25%
16/11/2022 200,000 244,157 0.08 13/03/2025 1,483,000 1,759,958 0.35
Gecina SA 1.375%

SATO Oyj 1.375%
26/01/2028 1,000,000 1,217,634 0.24 31/05/2024 1,995,000 2.303.918 0.45
Gecina SA 1.375%

Scentre Group 1.375%
80/06/2027 600,000 733,320 014 22/03/2023 259,000 308,692 0.06
Gecina SA 1.5%

Scentre Group 1.45%
20/01/2025 100,000 122,480 0.02 28/03/2029 885,000 1,065,230 0.91
Gelf Bond Issuer | SA 1.625%

Scentre Group 1.75%
20/10/2026 1,000,000 1,207,994 0.24 11/04/2028 1,264,000 1,559,026 0.31
Hammerson Plc 1.75%

Selp Finance Sarl 1.5%
15/03/2023 2,808,000 3296034 985 50/12/2026 1,291,000 1,496,978 0.29
Hammerson Plc 2% Simon International Finance
01/07/2022 789,000 931,484 018 SCA 1.375% 18/11/2022 1,155,000 1,378,285 0.27

Simon Intl Finance Sca 1.25%

13/05/2025 1,884,000 2,261,464 0.44

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Global Flexible Property

Schedule of Investments and Other Net Assets

as at 30 June 2019 (in USD)

Description

EUR Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net

assets

Description

GBP Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Stockland Trust Management

Scentre Group 2.375%

Ltd 1.625% 27,/04/2026 1,800,000 2,118,461 0.42 08/04/2022 500,000 652,011 0.13
TLG Immobilien AG 1.375% Unite Usaf Il Plc 3.921%
27/11/2024 400,000 465,093 0.09 30/06/2030 369,000 523,586 0.10
TLG Immobilien AG 1.5% Westfield America Manage
28/05/2026 700,000 798,185 0.16 2.125% 30/03/2025 900,000 1,153,832 0.23
Unibail Rodamco SE 1.375% 8,969,257 1.76
09/03/2026 187,000 228,147 0.04
Unibail-Rodamco SE 1.5% USD Bonds
22/02/2028 1,191,000 1,472,276 0.29 )
/02/ Alexandria Real Estate E
Unibail-Rodamco SE FRN 3.95% 15/01/2027 800,000 839,964 0.17
31/12/2099 4,500,000 5,209,183 1.02 )
Alexandria Real Estate E
Unibail-Rodamco SE FRN 3.95% 15/01/2028 1,500,000 1,578,845 0.31
31/12/2099 3,500,000 4,116,257 0.81 A
/12/ Alexandria Real Estate E 4.6%
Vesteda Finance BV 2% 01/04/2022 408,000 430,271 0.08
10/07/2026 4,077,000 5,040,576 0.99 )
Alexandria Real Estate
Vesteda Finance BV 2.5% Equities 4% 15/01/2024 2,667,000 2,822,844 0.55
27/10/2022 317,000 388,203 0.08 )
American Homes 4 Rent
Vonovia Finance BV 0.75% 4.25% 15/02/2028 500,000 518,622 0.10
15/01/2024 200,000 232,929 0.05 -
/01/ American Homes 4 Rent 4.9%
Vonovia Finance BV 0.75% 15/02/2029 1,500,000 1,634,461 0.32
25/01/2022 300,000 349,510 0.07 Avalonbay Communities 2.9%
Vonovia Finance BV 0.875% 15/10/2026 645,000 652,925 0.13
03/07/2023 1,300,000 1,520,398 0.30 L
Avalonbay Communities Inc
Vonovia Finance BV 0.875% 3.5% 15/11/2025 246,000 258,812 0.05
10/06/2022 800,000 936,317 0.18 -
/08/ Boston Properties Ltd 2.75%
Vonovia Finance BV 1.125% 01/10/2026 3,000,000 2,955,856 0.58
08/09/2025 600,000 708,545 0.14 Boston Properties Ltd 3.2%
Vonovia Finance BV 1.5% 15/01/2025 819,000 836,627 0.16
10/06/2026 600,000 722,183 0.14 -
Boston Properties Ltd 3.65%
Vonovia Finance BV 1.5% 01/02/2026 300,000 311,950 0.06
22/03/2026 700,000 841,411 0.17 -
/03/ Boston Properties Ltd 3.85%
Vonovia Finance BV 1.8% 01/02/2023 1,361,000 1,421,277 0.28
29/06/2025 1,200,000 1,465,882 0.29 Boston Properties Ltd 4.125%
Vonovia Finance BV FRN 15/05/2021 400,000 411,660 0.08
22/12/2022 900,000 1,023,040 0.20 ) )
Brandywine Operating
104,688,750 20.59 Partnership 3.95%
15/02/2023 2,085,000 2,163,372 0.43
GBP Bonds Brandywine Operating
- . Partnership 3.95%
Digital Stout Holding LLC
3.75% 17/10/2030 525,000 716,296 0.14 15/11/2027 2,250,000 2,321,926 0.46
Grainger Plc 3.375% g;ft”ndeyr";m gpﬁ,ft'”g
24/04/2028 1,000,000 1,315,336 0.26 01/10/2024 755,000 787,180 015
Intu Jersey Two Ltd 2.875% .
Crown Castle International
01/11/2022 4,000,000 4,096,262 0-80  Ccopa.3% 15/02/2029 1,185,000 1,281,597 0.25
Intu SGS Finance Plc 3.875%
Cubesmart LP 3.125%
17/03/2028 400,000 511,934 010 41,09/2026 1,538,000 1,522,228 0.30

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

*Please refer to note 2d) for more information on valuation of Investments.
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Schedule of Investments and Other Net Assets

AXA World Funds - Global Flexible Property

as at 30 June 2019 (in USD)

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Cubesmart LP 4.375%

Liberty Property Ltd 3.25%

15/12/2023 210,000 222,240 0.04 01/10/2026 523,000 523,087 0.10
Cubesmart LP 4.8% Liberty Property Ltd 3.75%
15/07/2022 600,000 632,823 0.12 01/04/2025 250,000 259,991 0.05
Duke Realty LP 3.25% Mid-America Apartments 3.6%
30/06/2026 2,000,000 2,034,428 0.40 01/06/2027 3,100,000 3,202,739 0.63
Duke Realty LP 3.375% National Retail Properties
15/12/2027 1,010,000 1,033,812 0.20 3.6% 15/12/2026 700,000 720,535 0.14
Duke Realty LP 3.75% Omega Healthcare Investors
01/12/2024 500,000 523,556 0.10 4.5% 01/04/2027 600,000 627,949 0.12
Duke Realty LP 4% Omega Healthcare Investors
15/09/2028 523,000 560,421 0.11 4.75% 15/01/2028 1,000,000 1,059,873 0.21
Essex Portfolio Ltd 3.875% Omega Healthcare Investors
01/05/2024 1,700,000 1,783,750 0.35 4.95% 01/04/2024 600,000 635,595 0.12
Essex Portfolio Ltd 5.2% Omega Healthcare Investors
15/03/2021 400,000 415,532 0.08 5.25% 15/01/2026 1,000,000 1,083,583 0.21
Gaif Bond Issuer P/L 3.4% Omega Hlthcare Investors
30/09/2026 943,000 942,958 0.19 4.375% 01/08/2023 573,000 595,638 0.12
Goodman US Finance Three Physicians Realty LP 3.95%
3.7% 15/03/2028 1,647,000 1,667,268 0.33 15/01/2028 2,000,000 2,013,075 0.40
HCP Inc 4.2% 01/03/2024 1,800,000 1,906,221 0.37 Physicians Realty LP 4.3%
Healthcare Realty Trust 15/03/2027 4,342,000 4,486,590 0.88
3.625% 15/01/2028 769,000 777,099 0.15 Prologis Ltd 3.875%
Healthcare Realty Trust 15/09/2028 1,250,000 1,355,815 0.27
3.875% 01/05/2025 187,000 193,276 0.04 Prologis Ltd 4.25%
Healthcare Trust of Amer 3.5% 15/08/2023 200,000 213,950 0.04
01/08/2026 1,000,000 1,011,120 0.20 Public Storage Inc 3.094%
Highwoods Realty LP 4.125% 15/09/2027 526,000 538,131 0.11
15/03/2028 582,000 606,757 0.12 Realty Income Corp 3%
Host Hotels & Resorts Inc 15/01/2027 539,000 542,485 0.11
3.875% 01/04/2024 1,096,000 1,128,084 0.22 Realty Income Corp 4.125%
Host Hotels & Resorts Inc 15/10/2026 500,000 540,852 0.11
4.75% 01/03/2023 700,000 742,064 0.15 Realty Income Corp 4.65%
Host Hotels & Resorts Inc 01/08/2023 500,000 540,552 0.11
5.25% 15/03/2022 2,300,000 2,428,955 0.48 Regency Centers Ltd 3.6%
Hudson Pacific Properties 01/02/2027 639,000 660,602 0.13
3.95% 01/11/2027 1,745,000 1,777,984 0.35 Regency Centers Ltd 3.9%
Hudson Pacific Properties 01/11/2025 500,000 525,845 0.10
4.65% 01/04/2029 1,127,000 1,211,310 0.24 Retail Opportunity In 5%
Kimco Realty Corp 2.8% 15/12/2023 300,000 312,308 0.06
01/10/2026 1,905,000 1,861,734 0.37 Sabra Health Care LP 4.8%
Kimco Realty Corp 3.3% 01/06/2024 1,250,000 1,287,500 0.25
01/02/2025 693,000 706,167 0.14 Scentre Group 3.5%
Kimco Realty Corp 3.4% 12/02/2025 793,000 811,504 0.16
01/11/2022 227,000 233,604 0.05 Scentre Group 3.75%
Kimco Realty Corp 3.8% 23/03/2027 1,200,000 1,236,555 0.24
01/04/2027 2,000,000 2,081,121 0.41 Simon Property Group LP 2.5%

15/07/2021 75,000 75,413 0.01

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Global Flexible Property

Schedule of Investments and Other Net Assets

as at 30 June 2019 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
USD Bonds (continued) AUD Equities
Simon Property Group LP 3.3% Arena REIT 1,291,675 2,483,626 0.49
15/01/2026 2,000,000 2,066,852 041 Goodman Group 1,718,917 18,129,937 3.56
Simon Property Group LP
3.375% 15/06/2027 900,000 939,763 0.18 _OneMarket Ltd 11,342 5,969 0.00
Simon Property Group LP 3.5% 20,619,532 4.05
01/09/2025 150,000 157,405 0.03
SL Green Operating CAD Equities
Partnership 3.25% Allied Properties Real
15/10/2022 759,000 769,430 0.15 Estate REIT 72,154 2,615,600 0.51
Sovran Acquisition LP 3.5% 2,615,600 0.51
01/07/2026 1,364,000 1,365,143 0.27
UDR Inc 4.4% 26/01/2029 3,571,000 3,904,921 0.77 CHF Equities
UDR Inc 4.625% Investis Holding SA 10,000 697,436 0.14
10/01/2022 150,000 156,984 0.03
Swiss Prime Site AG 14,500 1,267,821 0.25
Ventas Inc 3.125% -
15/06/2023 641,000 653,337 0.13  Zug Estates Holding AG B
v ne 3.5% Class 500 933,333 0.18
‘entas Inc 3.5%
01/02/2025 100,000 103,601 0.02 2,898,590 0.57
Ventas Realty Lp 2.65% -
15/01/2025 1,956,000 1,949,531 0.38 EUR Equities
Ventas Realty LP 3.25% Ado Properties SA 19,000 787,162 0.15
15/10/2026 877,000 884,669 017 cA Immobilien Anlagen AG 32,611 1,199,539 0.24
Ventas Realty LP 3.85% Eurocommercial Prop 35,000 936,663 0.18
01/04/2027 1,000,000 1,039,132 0.20
Fonciére Lyonnaise 23,579 1,809,810 0.36
Ventas Realty Lp 4.4%
15/01/2029 900,000 978,301 0.19 Icade 72,300 6,636,223 1.30
WEA Finance LLC 3.15% Immobiliaire Dassault SA 24,082 1,782,598 0.35
05/04/2022 700,000 711,856 014 | EG Immobilien AG 24,001 2,721,536 0.53
WEA Finance LLC 3.75% . .
17/09/2024 1,000,000 1,044,390 0.21 Patrizia Immobilien AG 7,000 145,083 0.03
89,808,183 17.63 VIB Vermoegen AG 143,800 4,159,491 0.82
Warehouses De Pauw SCA 29,000 4,887,731 0.96
EUR Warrants Xior Student Housing NV 128,000 6,676,104 1.31
Vonovia Finance BV 81,491 3,897,683 0.77 31,741,940 6.23
3,897,683 0.77
GBP Equities
USD Governments and Supranational Bonds Grainger Plc 620,000 1,937,966 0.38
United States Treasury Bill 0% Land Securities Group 255,000 2,704,055 0.53
18/07/2019 1,000,000 999,084 0.20 Londonmetric Property Plc 577,000 1,549,474 0.30
United States Treasury Bill 0% .
19/09/2019 668,000 664,923 013 Safestore Holdings Ltd 246,214 1,922,443 0.38
1663957 0.33 Unite Group Plc 180,000 2,232,443 0.44
10,346,381 2.03

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Global Flexible Property

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description Quantity/
Nominal

Value

Market
Value*

% of
net
assets

HKD Equities USD Equities (continued)
Link REIT 509,000 6,254,592 1.23 Seritage Growth Prop A REIT 45,305 1,946,303 0.38
6,254,592 1.23 Simon Property Group Inc 29,073 4,644,702 0.91
Store Capital Corp 215,540 7,153,773 1.41
JPY Equities Welltower Inc 91,589 7,467,251 1.47
Mitsubishi Estate Co Ltd 191,200 3,558,159 0.70 134,722,848 26.47
Mitsui Fudosan Co Ltd 501,100 12,150,768 2.39
sis0  1swsrss  os5  ADMITTEDTO AN OFFICIAL EXCHANGE
17,544,709 3.45 LISTING OR DEALT IN ON ANOTHER
REGULATED MARKET 447,779,806 87.98
SGD Equities
1. OTHER TRANSFERABLE SECURITIES (*)
Capitacommercial Trust 2,754,834 4,418,485 0.87
Capitaland Ltd 581,700 1,517,721 0.30 GBP Bonds
CapitaMall Trust 3,123,400 6,071,578 1.19 Liberty Living Finance 2.625%
12,007,784 2.36 28/11/2024 2,000,000 2,583,950 0.51
2,583,950 0.51
USD Equities TOTAL OTHER TRANSFERABLE SECURITIES 2,583,950 0.51
Acadia Realty Trust 63,689 1,743,168 0.34
Alexandria Real Estate E 14,054 1,982,879 0.39  Total Investment in Securities 450,363,756 88.49
American Campus
Communities 98,917 4,566,009 0.90 Cash and cash equivalent 19,014,309 3.74
American Homes 4 Rent 571,686 13,897,687 2,73 Time Deposit 49,686,000 9.76
Americold Realty Trust 80,090 2,596,518 0.51  Other Net Liabilities (10,126,196) (1.99)
Avalonbay Communities Inc 50,002 10,159,406 2.00 TOTAL NET ASSETS 508,937,869 100.00
Boston Properties Ltd 77,902 10,049,358 1.97
Douglas Emmett Inc 88,653 3,531,936 0.69
Duke Realty Corp 166,498 5,263,002 1.03
Easterly Government Properti 137,302 2,486,539 0.49
Equinix Inc 15,522 7,827,589 1.54
Extra Space Storage Inc 79,905 8,477,920 1.67
Federal Realty Invs Trust 29,382 3,783,226 0.74
Host Hotels & Resorts Inc 120,361 2,192,977 0.43
Invitation Homes Inc 314,277 8,400,624 1.65
LTC Properties Inc 78,763 3,596,319 0.71
Mid America Apartment
Community 7,300 859,648 0.17
Pebblebrook Hotel Trust 117,537 3,312,193 0.65
Physicians Realty Trust REIT 285,022 4,970,784 0.98
Prologis Trust Inc 171,172 13,710,877 2.69
Public Storage Inc Pref Shs
6.125% 4,000 102,160 0.02

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
(*) This classification regroups the securities that are not admitted to an official exchange listing or not dealt in on another regulated market.
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AXA World Funds - Global Flexible Property

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Real Estate 59.37
Financial Services 23.33
Industry 2.79
Rights and Warrants 0.77
Media 0.47
Retail 0.39
Storage and Warehousing 0.38
Mortgage and Asset Backed Securities 0.33
Consumer, Non-cyclical 0.25
Distribution and Wholesale 0.23
Engineering and Construction 0.18

88.49

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Sub-Fund Currency

Australia 29.31 5.76 29,308,000
Austria 1.20 0.24 1,199,539
Belgium 11.56 2.27 11,563,835
Canada 2.62 0.51 2,615,600
Cayman Islands 0.47 0.09 471,909
Finland 5.25 1.03 5,246,383
France 32.16 6.32 32,158,382
Germany 16.71 3.28 16,713,049
Hong Kong 6.25 1.23 6,254,592
Japan 17.54 3.45 17,544,709
Jersey 4.10 0.80 4,096,262
Luxembourg 68.11 13.38 68,107,384
Singapore 12.01 2.36 12,007,784
Spain 1.22 0.24 1,219,792
Sweden 6.36 1.25 6,363,599
Switzerland 2.90 0.57 2,898,590
The Netherlands 20.54 4.04 20,539,760
United Kingdom 24.23 4.76 24,233,907
United States of America 237.51 46.68 237,506,680
Others 8.89 1.74 8,888,113

508.94 100.00 508,937,869
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AXA World Funds - Selectiv’ Infrastructure

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE GBP Bonds
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Heathrow Funding Ltd 6.75%
03/12/2028 935,000 1,392,227 1.39
EUR Bonds 1,392,227 1.39
Aéroports de Paris SA 3.125%
11/06/2024 600,000 691,668 0.69 USD Bonds
Alliander NV 2.875% K
14/06/2024 1,600,000 1,828,064 1.82  Alexandria Real Estate
Equities 4% 15/01/2024 2,000,000 1,858,858 1.85
American Tower Corp 1.375% R
04/04/2025 2,000,000 2,078,990 2,07  American Campus
Communities 3.625%
APRR SA 1.25% 15/11/2027 2,400,000 2,151,702 2.14
06/01/2027 600,000 644,346 0.64 R
Crown Castle International
APRR SA 1.25% Corp 4.3% 15/02/2029 1,481,000 1,406,502 1.40
18/01/2028 900,000 956,092 0.95 K
Crown Castle International
APRR SA 1.5% 25/01/2030 500,000 543,155 0.54  Corp 5.25% 15/01/2023 600,000 573,276 0.57
APT Pipelines Ltd 2% HCP Inc 4.2% 01/03/2024 1,000,000 929,936 0.93
22/03/2027 1,000,000 1,070,525 1.07
Healthcare Trust of Amer 3.5%
Australian Pipeline Trust Ltd 01/08/2026 3,000,000 2,663,644 2.65
1.375% 22/03/2022 600,000 621,342 0.62
Omega Healthcare Investors
Autoroutes du Sud de la 4.75% 15/01/2028 2,300,000 2,140,593 2.13
France 1.375% 21/02/2031 1,000,000 1,072,090 1.07 .
Physicians Realty LP 4.3%
Autoroutes du Sud de la 15/03/2027 3,000,000 2,722,076 2.71
France 1.375% 27/06/2028 1,900,000 2,060,578 2.05
Sabra Health Care LP 4.8%
Brussels Airport Co NV 1% 01/06/2024 937,000 847,480 0.84
03/05/2024 1,000,000 1,036,685 1.03
Ventas Realty Lp 4.4%
Brussels Airport Co NV 3.25% 15/01/2029 600,000 572,708 0.57
01/07/2020 1,500,000 1,550,828 1.55 15,866,775 15.79
Digital Euro Finco 2.5%
16/01/2026 2,481,000 2,710,359 2.70 .
/01/ EUR Governments and Supranational Bonds
Digital Euro Finco 2.625% - N
15/04/2024 430,000 472,432 0.47  France (Republic of) 0.01%
03/07/2019 310,000 310,005 0.31
DP World Ltd 2.375%
25/09/2026 2,527,000 2,649,395 2.64 310,005 0.31
Elenia Finance Oyj 2.875% .
17/12/2020 1,862,000 1,942,867 1.94 AUD Equities
Equinix Inc 2.875% Arena REIT 1,154,189 1,948,778 1.94
01/02/2026 2,000,000 2,099,492 2.09 Sydney Airport 125’415 621,356 0.62
Hemso Fastighets AB 1% Transurban Group 437,072 3,969,952 3.96
09/09/2026 2,400,000 2,436,840 2.43
6,540,086 6.52
In'Li SA 1.125%
02/07/2029 1,400,000 1,412,082 1.41
- CAD Equities
Royal Schiphol Group NV 1.5%
05/11/2030 2,155,000 2,336,979 2.33 Canadian Pacific Railway Ltd 7,300 1,513,001 1.51
Sydney Airport 2.75% 1,513,001 151
23/04/2024 3,130,000 3,515,131 3.50
Tennet Holding BV 0.875%
03/06/2030 1,600,000 1,632,424 1.63
Vier Gas Transport GmbH
1.5% 25/09/2028 500,000 544,635 0.54
35,906,999 35.78

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Selectiv’ Infrastructure

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
EUR Equities 1. OPEN-ENDED INVESTMENT FUNDS
Aena SA 6,000 1,045,800 1.04
EUR Open-Ended Investment Funds
Aéroports de Paris SA 7,863 1,220,338 1.22
AXA IM Euro Liquidity
Enel SpA 260,244 1,597,898 1.59  capitalisation EUR 16 702,948 0.70
Ferrovial Sa 91,490 2,059,440 2.05 702,948 0.70
Getlink SE 80,000 1,127,200 1.12
Iberdrola SA 245,983 2.156,287 215 TOTAL OPEN-ENDED INVESTMENT FUNDS 702,948 0.70
Infrastrutture Wireless Italy 183,837 1,586,513 1.58 Total Investment in Securities 99,110,899 98.74
Neoen SA 72,000 1,544,400 1.54
Vinci SA 17,000 1,531,020 153 Cash and cash equivalent 4,011,006 4.00
13,868,896 13.82 Bank overdraft (1,779,533) (1.77)
Other Net Liabilities (966,312) (0.97)
GBP Equities TOTAL NET ASSETS 100,376,060  100.00
BBA Aviation Plc 158,500 499,879 0.50
499,879 0.50
HKD Equities
Beijing Capital International
Airport 1,000 770 0.00
Beijing Enterprises Water Gr 864,000 450,603 0.45
MTR Corp 190,500 1,126,271 1.12
1,577,644 1.57
USD Equities
American Tower Corp 6,500 1,166,952 1.16
American Water Works Co Inc 26,000 2,648,401 2.64
Bright Horizons Family
Solutions 18,829 2,494,494 2.49
Equinix Inc 3,400 1,505,607 1.50
Exelon Corp 80,000 3,367,754 3.36
Interxion Holding NV 12,900 861,925 0.86
Mastec Inc 16,500 746,615 0.74
Nextera Energy Inc 26,000 4,677,168 4.65
Sempra Energy 19,800 2,389,630 2.38
Welltower Inc 15,000 1,073,893 1.07
20,932,439 20.85

TOTAL TRANSFERABLE SECURITIES

ADMITTED TO AN OFFICIAL EXCHANGE

LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 98,407,951 98.04

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Selectiv’ Infrastructure

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Financial Services 18.51
Real Estate 14.76
Traffic and Transportation 12.00
Electrical Appliances and Components 11.75
Industry 9.87
Engineering and Construction 9.04
Energy and Water Supply 5.70
Utilities 3.45
Commercial Services and Supplies 2.91
Retail 2.49
Oil and Gas 2.38
Consumer, Non-cyclical 2.13
Technology 1.58
Pipelines 1.16
Open-Ended Investment Funds 0.70
Governments and Supranational 0.31

98.74

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Australia 11,747,084
Belgium 2.95 2.58 2,587,513
Canada 1.72 1.51 1,513,001
China - - 770
Finland 2.21 1.94 1,942,867
France 15.73 13.76 13,815,922
Germany 0.62 0.54 544,635
Hong Kong 1.80 1.57 1,576,874
Italy 3.63 3.17 3,184,411
Spain 5.99 5.24 5,261,527
Sweden 2.78 2.43 2,436,840
The Netherlands 7.58 6.63 6,659,392
United Arab Emirates 3.02 2.64 2,649,395
United Kingdom 2.15 1.89 1,892,106
United States of America 49.31 43.14 43,298,562
Others 1.44 1.26 1,265,161

114.31 100.00 100,376,060
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AXA World Funds - China Domestic Growth Equity

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in CNH)

Description

Quantity/ Market % of
Nominal Value* net
Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Description

CNY Equities (continued)

Quantity/
Nominal

Value

Market
Value*

% of
net
assets

China Shipping Development 130,700 848,823 0.45
CNY Equities Chin_a South Publishing &

Media Group Co Ltd 136,200 1,722,746 0.91
Aler Eye Hospital Group Co Ltd 31,100 963,826 051 Ghinese Universe Publishing 79,000 992,919 0.52
Anhui Kouzi Distillery Co 11,500 741,337 0.39 Cofco Tunhe Sugar Co Ltd 69,100 600,198 0.32
Anhui Water Resources
Development Co Ltd 280,100 1,303,356 0.69 Dashang Co Ltd 33,400 932,832 0.49
Anhui Wenergy Co Ltd 224,700 1,059,061 0.56 Deppon Logistics Co Ltd A 62,000 873,557 0.46
Anhui Zhongding Sealing Parts Digital China Group Co Ltd 93,200 1,203,103 0.63
Co Ltd 136,400 1,308,971 0.69  Dong E-E-Jiao Co Ltd 26,700 1,063,922 0.56
Avary Holding Shenzhen Co A 45,636 1,340,790 0.71  Dongfang Electric Corp Ltd 91,600 973,458 0.51
Avic Electromechanical 122,900 846,131 0.45 Dongxing Securities Co Ltd 195,000 2,318,185 1.23
Beijing Dabeinong Technology 104,900 555,301 0.29 ENN Ecological Holdings Co 125,200 1,309,235 0.69
Beijing New Building Mater 50,600 918,006 0.48 Fangda Special Steel
Beijing North Star Co Ltd 342,400 1,284,879 0.68  _technology Co Ltd 126,900 1,241,931 0.65

" Fiberhome Telecommunication

Beijing Oriental Yuhong A 30,700 696,138 0.37 Technologies Co A 50,000 1,393,053 0.73
Beijing Shunxin Agriculture 40,500 1,890,618 1.00 Fujian Funeng Co Ltd A 128,900 1104139 0.58
Beijing Urban Construction
Investment & Development GEM Co Ltd A 394,200 1,857,953 0.98
Co Ltd 135,360 1,091,748 0.57 Goertek Inc A 151,500 1,347,757 0.71
Beijing Wangfujing Department GRG Banking Equipment Co 172,900 1,185,175 0.62
Store 56,200 854,262 0.45

Guangdong Haid Group Co 92,700 2,866,390 1.52
Better Life Commercial Chain 114,400 912,392 0.48 .

Guangdong Provincial
Bright Dairy & Food Co Ltd 85,100 915,451 0.48  Expressway Development 106,400 803,870 0.42
Bright Real Estate Group A 184,100 1,027,981 0.54 Guangdong Tapai Group Co A 132,900 1,553,334 0.82
By Health Co Ltd 88,000 1,708,368 0.90  Guanghui Energy 189,600 675,438 0.36
Chang Chun Faway Autombile 88,920 949,426 0.50 Guangxi Liugong Machinery A 120,000 799,747 0.42
China Aerospace Times Guangzhou Baiyun
Electronic Co Ltd 147,200 907,372 0.48 International Airport 108,000 1,966,945 1.04
China CYTS Tours Holding Guoyuan Securities Co Ltd 217,600 1,996,757 1.05
Co Ltd 27,200 345,404 0.18 .

Hangzhou Binjiang Real Estate 239,600 995,020 0.52
China Film Co Ltd 68,200 1,068,743 0.56 -

Hangzhou Robam Appliances A 25,100 681,680 0.36
China Meheco Co Ltd A 72,000 971,945 0.51

Henan Shenhuo Coal & Power
China Merchants Energy 200,700 875,651 0.46 Co Ltd 234,900 989,606 0.52
China National Accord Hisense Kelon Electrical
Medicines Co Ltd 22,300 933,447 0.49 Holdings Co Ltd 55,900 698,109 0.37
China National Medicines A 40,800 937,817 0.49 Huadong Medicine Co Ltd 49,440 1,284,341 0.68
China Northern Rare Earth Huafa Industrial Co Ltd 152,000 1,187,932 0.63
(Group) High-T 80,300 1,031,758 0.54 . -

Huaibei Mining Holdings
China Resources Double Co Ltd 82,400 935,055 0.49
Crane 67,200 847,972 0.45 -

Huaxin Cement Co Ltd 48,580 984,418 0.52
China Resources Sanjiu K
Medical 38,200 1,121,555 0.59  HubeiJumpcan

Pharmaceutical Co Ltd 41,100 1,238,368 0.65
China Shipbuilding Industry
Group Power Co Ltd 43,200 1,021,082 0.54

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - China Domestic Growth Equity

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in CNH)

Description

Quantity/ Market % of Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets

Description

CNY Equities (continued)

CNY Equities (continued)

Hubei Sanonda Co Ltd 85,000 911,824 0.48 North Huajin Chemical

Hubei Xingfa Chemicals Group Industries Co Ltd 140,400 899,175 0.47
Co Ltd 91,200 938,178 0.49 Oriental Energy Co Ltd A 66,100 569,510 0.30
Huolinhe Opencut Coal Pingdingshan Tianan Coal

Industry Corp 117,700 1,018,802 0.54 Mining Co Ltd 202,300 846,193 0.45
Jangho Group Co Ltd 133,000 946,277 0.50 Qingdao Port International 104,600 878,195 0.46
Jiangling Motors Corp Ltd 42,100 816,878 0.43 Sailun Jinyu Group Co Ltd 365,400 1,085,981 0.57
Jiangsu Changshu Rural Sgis Songshan Co Ltd 268,600 1,190,712 0.63
Commercial Bank 68,100 526,092 928 " Shandong Sun Paper Industrial 142,900 973,815 0.51
Jiangsu Eastern Shenghong K K

Shanghai Ganglian E

Co Lt 166,700 915809 0.48 Commerce 10,600 795,120 0.42
Jiangsu Guotai International Shanghai Huayi Group

Group Guomao 149,500 854,229 0.45 Corp Ltd 95,000 726,207 0.38
Jiangsu Hengrui Medicine Co 38,260 2,526,888 1.34 Shanghai Maling Aquarius
Jiangsu Phoenix Publishing Co Ltd 86,300 794,503 0.42
Media A 221,256 1,786,758 0.94 Shanghai Wanye Enterprise
Jiangsu Zhongnan Construct 133,300 1,155,168 0.61 Co Ltd 99,200 1,173,346 0.62
Jiangsu Zhongtian Technolo 149,100 1,368,183 0.72 Shanghai Yuyuan Tourist Mart
Jiangxi Ganyue Expressway 176,500 784,196 0.41 Colwd 252,200 2,066,931 1.09
. . . . Shanxi Lanhua Sci Tech
Jiangxi Wannianging Cem 123,630 1,239,620 0.65 Venture Company 124,500 911,064 0.48
Jiangxi Zhengbang Tech 83,700 1,395,396 0.73 Shanxi Lu'an Environmental
Jinduicheng Molybdenum Energy Development 120,100 954,247 0.50
Co Ltd 136,400 914,505 0.48 Shanxi Xing hua cun Fen Wine

Jointo Energy Investment Factory Co Ltd 15,500 1,071,007 0.56
Co Ltd 341,000 2,286,263 1.20 Shanying International

Joyoung Co Ltd 46,200 962,080 0.51 Holdings Co 586,500 1,977,858 1.04
Juneyao Airlines Co Ltd 139,000 1,822,146 0.96 Shengyi Technology Co Ltd 83,700 1,260,547 0.66
Kailuan Energy Chemical Co 137,400 841,463 0.44 Shenzhen Airport Co Ltd 97,600 868,258 0.46
Lao Feng Xiang Co Ltd 24,205 1,082,704 0.57 Shenzhen Jinjia Color Printing 95,100 1,180,999 0.62
Livzon Pharmaceutical Shenzhen Tagen Group Co 231,530 1,144,541 0.60
Group Inc 32,200 1,070,738 0.56 Shenzhen Zhongiin Lingnan

Lomon Billions Group Co Ltd 56,000 831,048 0.44 Nfmt Co Ltd 271,200 1,272,798 0.67
Long Yuan Construction Group Sichuan Kelun Pharmaceutical 65,600 1,951,623 1.03
Co Ltd 139,100 960,447 0.51 Sichuan Languang

Longi Green Energy Technology Development Co Ltd 312,000 1,941,968 1.02
CoLtd 63,500 1,468,489 077 Sichuan Road & Bridge Co Ltd 296,800 1,081,091 057
Lu Thai Textile Co Ltd 112,800 1,079,106 957 Sinolink Securities Co Ltd 222,600 2,165,153 1.14
Luxi Chemical Group Co Ltd 87,700 954,829 050 ginoma International Engin A 243,700 1,568,063 0.83
Luxshare Precision Industrial 84,300 2,091,227 1.10 Sinoma Science &

MLS Co Ltd 105,300 1,234,961 0.65 Technology A 109,330 991,208 0.52
Muyuan Food Co Ltd 24,300 1,429,575 0.75 Sinotrans Ltd 171,400 821,568 0.43
Neusoft Corp A 61,500 788,970 0.42 Soochow Securities Co Ltd 207,700 2,130,382 1.12
Ningbo Huaxiang Electronic Spring Airlines Co Ltd 33,400 1,504,029 0.79
Co Ltd 80,900 875,937 0.46

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - China Domestic Growth Equity

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in CNH)

Description

CNY Equities (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description Quantity/
Nominal

Value

CNY Equities (continued)

Market
Value*

% of
net
assets

Tangshan Port Group Co Ltd 320,600 882,253 0.46 Zhejiang Weixing New BLDG
Tangshan Sanyou Chemical 156,900 888,662 0.47 CoLd 57,400 999,443 0.53
Tian Di Science & Technology 327,600 1,130,993 0.60 fﬂh;lgf\h"“ Coal Mining 00,500 1 145 638 0.60
Tianjin Zhonghuan S
Semiconductor Co Ltd 101,800 994,248 0.52 Zhuzhou Kibing Group Co Lt A 313,900 1,221,907 0.64
184,153,820 96.98

Tongkun Group Co Ltd 137,100 2,127,876 1.12
Tongwei Co Ltd 59,100 831,515 0.44 TOTAL TRANSFERABLE SECURITIES
Triangle Tyre Co Ltd 74,500 934,869 0.49  ADMITTED TO AN OFFICIAL EXCHANGE

LISTING OR DEALT IN ON ANOTHER
Universal Scientific Industrial REGULATED MARKET 184,153,820 96.98
Co Ltd 97,600 1,176,885 0.62 T
Weifu High Technology Group 44,800 832,057 0.44 Total Investment in Securities 184,153,820 96.98
Wolong Electric Group Co Ltd 213,405 1,795,964 0.95

Cash and cash equivalent 5,537,143 2.92
Wuhan Department Store
Group 86,400 929,436 0.49 Other Net Assets 196,816 0.10
Wuxi Rural Commercial Bank TOTAL NET ASSETS 189,887,779 100.00
Co Ltd 86,400 487,629 0.26
Wauxi Taiji Industry Co Ltd 161,300 1,218,648 0.64
XCMG Construction Machinery
Co Ltd 467,700 2,087,369 1.10
Xiamen King Long Motor Group
Co Ltd 166,700 1,254,442 0.66
Xiamen Tungsten Co Ltd 60,800 870,643 0.46
Xinjiang Tianshan Cement
Co Ltd 103,600 1,204,656 0.63
Xuji Electric Co Ltd 137,300 1,244,789 0.66
Yantai Changyu Pioneer Wine
Company Ltd 30,100 967,474 0.51
Yunda Holding Co Ltd 31,100 959,158 0.51
Yunnan Chihong Zinc & Germ 225,100 1,144,291 0.60
Yunnan Copper Co Ltd 186,400 1,982,788 1.04
Yunnan Tin Co Ltd 115,000 1,285,429 0.68
Zhejiang Dahua Technology 89,100 1,294,617 0.68
Zhejiang Hailiang Co Ltd A 132,000 1,429,217 0.75
Zhejiang Nhu Co Ltd 61,300 1,183,286 0.62
Zhejiang Runtu Co Ltd A 75,900 946,361 0.50
Zhejiang Semir Garment
Co Ltd 184,500 2,041,966 1.08
Zhejiang Supor Co Ltd 12,200 925,759 0.49

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - China Domestic Growth Equity

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Metals and Mining 8.93
Food and Beverages 7.89
Financial Services 7.86
Chemicals 7.11
Pharmaceuticals and Biotechnology 6.82
Traffic and Transportation 6.45
Technology 5.50
Building Materials and Products 4.64
Engineering and Construction 4.31
Electrical Appliances and Components 3.94
Automobiles 3.43
Machinery 3.38
Industry 3.08
Retail 2.52
Media 2.37
Oil and Gas 2.18
Healthcare 2.17
Household Products and Durables 1.73
Textiles, Garments and Leather Goods 1.65
Paper and Forest Products 1.55
Distribution and Wholesale 1.38
Real Estate 1.19
Energy and Water Supply 1.01
Aerospace and Defence 0.93
Personal Products 0.90
Hotels, Restaurants and Leisure 0.86
Communications 0.63
Containers and Packaging 0.62
Entertainment 0.56
Banks 0.54
Consumer, Non-cyclical 0.43
Internet, Software and IT Services 0.42

96.98

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency
China 26.79 96.98 184,153,820
Others 0.83 3.02 5,733,959
27.62 100.00 189,887,779
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AXA World Funds - Framlington Women Empowerment

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE SEK Equities
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Atlas Copco AB 36,730 1,174,955 1.93
AUD Equities Boliden AB 40,361 1,032,929 1.69
csl Ltd 7,737 1,167,329 191 Epiroc AB 36,730 382,731 0.63
1,167,329 191 2,590,615 4.25
CAD Equities USD Equities
Royal Bank of Canada 12,824 1,021,308 167  Accenture Plc 6,465 1,194,538 1.96
1,021,308 1.67 Alexion Pharmaceuticals Inc 8,376 1,097,088 1.80
Aon Plc 6,644 1,282,159 2.10
DKK Equities Arista Networks Inc 4,216 1,094,558 1.79
Vestas Wind Systems AS 13,925 1,204,680 1.97 Bank of America Corp 52,015 1,508,435 2.47
1,204,680 1.97 Bright Horizons Family
Solutions 7,528 1,135,749 1.86
EUR Equities Cigna Corp 5,219 822,253 1.35
AXA SA 40,277 1,059,538 1.74 Cisco Systems Inc 30,626 1,676,161 2.75
Danone SA 14,517 1,231,631 2.02 Ctrip.Com International Adr 20,493 756,397 1.24
Dassault Systemes SA 7,861 1,255,981 2.06 Dominion Resources Inc 10,227 790,752 1.30
Orange SA 62,301 983,700 1.61 Duke Realty Corp 34,101 1,077,933 1.77
Sodexo 10,376 1,214,705 1.99 Electronic Arts Inc 9,518 963,793 1.58
UCB SA 12,295 1,020,993 1.67 Eli Lilly & Co 9,090 1,007,081 1.65
Unilever NV 23,662 1,443,244 2.37 Estee Lauder Companies 6,953 1,273,164 2.09
8,209,792 13.46  Facebook Inc 13,078 2,524,053 4.14
Home Depot Inc 4,982 1,036,107 1.70
GBP Equities Interpublic Group of
Diageo Plc 30,387 1,308,713 2.15 Companies Inc 33,729 761,938 1.25
Glaxosmithkline Capital 54,136 1,086,260 1.78 Itt Inc 18,359 1,202,147 1.97
Johnson Matthey Plc 14,307 606,162 0.99 Merck & Co Inc 15,390 1,290,452 2.12
Weir Group 52,532 1,033,951 1.69 Microsoft Corp 21,712 2,908,539 4.77
4,035,086 6.61 Nike Inc 16,126 1,353,778 2.22
Occidental Petroleum Corp 19,964 1,003,790 1.65
INR Equities Salesforce.com Inc 8,396 1,273,925 2.09
Godrej Consumer Products Ltd 126,845 1,217,778 2.00 Taiwan Semiconductor Sp Adr 23762 930,758 153
Housing Development Finance 40,533 1,288,553 211 Texas Instruments Inc 10,959 1,257,655 206
2,506,331 411 Ulta Salon Cosmetics &
Fragrance Inc 3,576 1,240,479 2.03
JPY Equities
Calbee Inc 21,100 569,508 0.93
569,508 0.93
NOK Equities
Statoil ASA 58,817 1,162,053 1.90
1,162,053 1.90

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Women Empowerment

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market

Nominal Value*
Value

USD Equities (continued)

US Bancorp 21,504 1,126,810 1.85
Visa Inc 11,826 2,052,402 3.36
Walt Disney Co 8,766 1,224,084 2.01

36,866,978 60.46

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 59,333,680 97.27
Total Investment in Securities 59,333,680 97.27
Cash and cash equivalent 1,603,238 2.63
Other Net Assets 64,325 0.10
TOTAL NET ASSETS 61,001,243 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Women Empowerment

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Pharmaceuticals and Biotechnology 10.93
Internet, Software and IT Services 10.23
Food and Beverages 9.46
Communications 8.50
Banks 5.99
Retail 5.59
Textiles, Garments and Leather Goods 4.22
Insurance 3.84
Oil and Gas 3.55
Technology 3.49
Commercial Services and Supplies 3.36
Electrical Appliances and Components 3.27
Media 3.26
Machinery 2.56
Financial Services 2.11
Personal Products 2.09
Aerospace and Defence 2.06
Semiconductor Equipment and Products 2.06
Industry 1.97
Real Estate 1.77
Mechanical Engineering and Industrial Equipments 1.69
Metals and Mining 1.69
Healthcare 1.35
Hotels, Restaurants and Leisure 1.24
Chemicals 0.99

97.27

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Australia 1.17 1.91 1,167,329
Belgium 1.02 1.67 1,020,993
Canada 1.02 1.67 1,021,308
China 0.76 1.24 756,397
Denmark 1.20 1.97 1,204,680
France 5.75 9.42 5,745,555
India 2.51 4.11 2,506,331
Ireland 1.19 1.96 1,194,538
Japan 0.57 0.93 569,508
Norway 1.16 1.90 1,162,053
Sweden 2.59 4.25 2,590,615
Taiwan 0.93 1.53 930,758
United Kingdom 6.76 11.09 6,760,489
United States of America 32.70 53.62 32,703,126
Others 1.67 2.73 1,667,563

61.00 100.00 61,001,243
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AXA World Funds - Framlington Asia Select Income

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market % of

Nominal Value* net
Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Description Quantity/
Nominal
Value

HKD Equities (continued)

Market
Value*

% of
net
assets

WH Group Ltd 493,500 500,291 1.00
AUD Equities Wynn Macau Ltd 373,200 835,968 1.68
Amcor Ltd 68,000 772,571 155 Xinyi Glass Holdings Ltd 704,000 738,918 1.48
Aristocrat Leisure Ltd 14,500 312,588 0.63 19,054,360 38.21
G8 Education Ltd 216,000 459,281 0.92 IDR Equities
Goodman Group 146,000 1,539,906 3.09 -
Bank Rakyat Indonesia Perser 2,915,000 899,621 1.80
Incitec Pivot Ltd 102,000 244,083 0.49 899,621 1.80
Macquarie Group Ltd 19,250 1,693,854 3.40
Mirvac Group 257,000 564,495 1.13 INR Equities
Rio Tinto Ltd 21,700 1,580,055 3.17 Hero Motocorp Ltd 12,500 469,016 0.94
Seven Group Holdings Ltd 56,000 726,620 1.46 469,016 0.94
Star Entertainment Group 200,000 578,242 1.16
Sydney Airport 197,000 1,111,488 2.23 KRW Equities
Transurban Group 131,968 1,365,050 2.74 ~ Hanon Systems 47,000 474,213 0.95
Treasury Wine Estates Ltd 59,000 617,736 1.24 Macquarie Korea Infra Fund 130,000 1,328,541 2.66
Woodside Petroleum Ltd 27,000 688,922 1.3g  Samsung Electronics Co Ltd
Pref Shs 66,500 2,202,940 4.41
12,254,891 24.59
Shinhan Financial Group Ltd 17,120 665,732 1.34
HKD Equities SK Telecom Co Ltd 3,750 841,164 1.69
AIA Group Ltd 147,600 1,591,718 3.19 5,512,590 11.05
Boc Hong Kong Holdings Ltd 158,000 621,888 1.25 NZD Equities
China Mobile Ltd 154,000 1,402,509 2.81 -
Air New Zealand Ltd 346,000 615,836 1.24
China Petroleum & Chemical 1,310,000 890,381 1.79 615,836 1.24
China Resources Cement 668,000 647,265 1.30
China Resources Gas SGD Equities
Group Ltd 124,000 615,040 1.23 -
DBS Group Holdings 50,500 968,979 1.94
China Resources Land Ltd 110,000 484,352 0.97
Mapletree Commercial Trust 648,000 1,001,013 2.01
CNOOC Ltd 512,000 875,561 1.76
Singapore Tech Engineering 172,000 526,317 1.06
Guangdong Investment Ltd 558,000 1,104,215 2.21 - K
Thai Beverage Public
HKT Trust And HKT Ltd Ss Company Ltd 1,006,000 617,155 1.24
Stapled Security 402,000 638,054 1.28
Venture Corp Ltd 60,000 722,421 1.45
Hong Kong Exchanges and
Clearing Ltd 28,000 088,467 1.98 3,835,885 7.70
Jiangsu Express Co Ltd 526,000 748,687 1.50 ;
TWD Equities
Link REIT 150,000 1,843,200 3.70
Delta Electronics Inc 163,000 826,559 1.66
Ping An Insurance Group Co 118,500 1,422,758 2.85
Mediatek Inc 78,000 788,551 1.58
Shenzhou International Group 82,000 1,127,270 2.26
- - Taiwan Semiconductor
Sun Hung Kai Properties 49,000 831,040 1.67 Manufacturing Co Ltd 350,000 2,693,218 5.39
Swire Pacific Ltd 46,000 565,248 1.13 4,308,328 8.63
Swire Properties Ltd 144,000 581,530 1.17

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Asia Select Income

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market
Nominal Value*
Value
USD Equities
Melco Resorts &
Entertainment Ltd 32,500 705,900 1.42
705,900 1.42
TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER
REGULATED MARKET 47,656,427 95.58
Total Investment in Securities 47,656,427 95.58
Cash and cash equivalent 1,315,989 2.64
Other Net Assets 885,507 1.78
TOTAL NET ASSETS 49,857,923 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Asia Select Income

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Real Estate 13.74
Banks 9.73
Industry 7.60
Hotels, Restaurants and Leisure 7.51
Insurance 6.04
Communications 5.78
Semiconductor Equipment and Products 5.39
Oil and Gas 4.93
Technology 4.69
Food and Beverages 3.48
Automobiles 3.37
Metals and Mining 3.17
Financial, Investment and Other Diversified Companies 2.66
Textiles, Garments and Leather Goods 2.26
Holding Companies 2.21
Financial Services 1.98
Entertainment 1.79
Containers and Packaging 1.55
Media 1.46
Building Materials and Products 1.30
Traffic and Transportation 1.24
Energy and Water Supply 1.23
Aerospace and Defence 1.06
Retail 0.92
Chemicals 0.49

95.58

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Australia 10.67 21.40 10,674,836
China 5.06 10.16 5,064,657
Hong Kong 13.86 27.79 13,859,635
India 0.47 0.94 469,016
Indonesia 0.90 1.80 899,621
Korea, Republic of 5.51 11.06 5,512,590
Macau 0.84 1.68 835,968
New Zealand 0.62 1.24 615,836
Singapore 3.22 6.46 3,218,730
Taiwan 4.31 8.64 4,308,328
Thailand 0.62 1.24 617,155
United Kingdom 1.58 3.17 1,580,055
Others 2.20 4.42 2,201,496

49.86 100.00 49,857,923
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AXA World Funds - Framlington Clean Economy

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE JPY Equities
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Horiba Ltd 12,300 638,596 1.03
CAD Equities Kubota Corp 70,700 1,181,972 1.90
Waste Connections Inc 14,207 1,360,089 219 Kurita Water Industries Ltd 56,300 1,403,681 2.26
1,360,089 219 Panasonic Corp 190,400 1,591,548 2.56
4,815,797 7.75
CHF Equities
ABB Ltd 55,513 1,115,384 1.79 MXN Equities
1,115,384 1.79  Mexichem Sab De Cv 431,300 907,201 1.46
907,201 1.46
DKK Equities
Christian Hansen Holding AS 13,380 1,258,381 2.02 USD Equities
1,258,381 2.02 Albemarle Corp 7,471 526,033 0.85
Aptiv Plc 16,405 1,326,016 2.13
EUR Equities Aquaventure Holdings Ltd 34,572 690,403 1.11
Arcadis NV 43,679 830,686 1.34 BorgWarner Inc 51,887 2,178,216 3.50
Fortum OYJ 45,460 1,006,147 1.62 Corteva Inc 6,777 200,396 0.32
Gamesa Corp Tecnologica SA 54,759 911,697 1.47 Danaher Corp 8,125 1,161,225 1.87
Infineon Technologies AG 70,050 1,240,470 2.00 Deere Co 10,816 1,792,319 2.88
Kerry Group Plc 6,502 777,470 1.25 Dow Inc 6,777 334,174 0.54
Kingspan Group Plic 36,507 1,985,583 3.20 Dupont De Nemours Inc 6,777 508,749 0.82
Schneider Electric SA 15,392 1,398,066 2.25 Ecolab Inc 7,134 1,408,537 2.27
Siemens AG 13,682 1,629,780 2.62 Evoqua Water Technologies Co 53,592 763,150 1.23
Symrise AG 10,587 1,020,460 1.64 Hannon Armstrong
Umicore 43,009 1.381,198 292 Sustainable 65,078 1,833,898 2.95
12,181,557 19.61 Heritage Crystal Clean Inc 22,418 589,818 0.95
Hexcel Corp 11,767 951,715 1.53
GBP Equities Itron Inc 20,827 1,303,145 2.10
Coats Group Plc 822,408 857,753 1.38 Nextera Energy Inc 10,669 2,185,652 3.52
DS Smith Plc 206,968 954,855 1.54 Sprouts Farmers Market Inc 41,634 786,466 1.27
Halma Plc 119,931 3,083,252 4.95 Taiwan Semiconductor Sp Adr 35,478 1,389,673 2.24
Johnson Matthey Plc 35,861 1,519,366 2.44 TE Connectivity Ltd 22,909 2,194,225 3.53
Spirax Sarco Engineering Plc 14,475 1,692,092 2.72 Tesla Inc 2,106 470,607 0.76
Unilever Plc 27,285 1,699,646 2.73
9,806,964 15.76
HKD Equities
China Everbright
International Ltd 1,432,000 1,322,522 2.13
1,322,522 2.13

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Clean Economy

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market

Nominal Value*
Value

USD Equities (continued)

Thermo Fisher Scientific 5,268 1,547,106 2.49
Trimble Navigation Ltd 31,356 1,414,469 2.28
Xylem Inc 25,260 2,112,746 3.40

27,668,738 44.54

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 60,436,633 97.25
Total Investment in Securities 60,436,633 97.25
Cash and cash equivalent 1,570,029 2.53
Other Net Assets 139,826 0.22
TOTAL NET ASSETS 62,146,488 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Clean Economy

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Technology 18.38
Chemicals 11.42
Financial Services 9.04
Food and Beverages 7.59
Engineering and Construction 6.77
Automobiles 6.39
Machinery 6.28
Building Materials and Products 4.02
Energy and Water Supply 3.96
Industry 3.87
Electrical Appliances and Components 3.52
Miscellaneous Manufacture 3.40
Household Products and Durables 2.56
Healthcare 2.49
Diversified Services 2.19
Semiconductor Equipment and Products 2.00
Mechanical Engineering and Industrial Equipments 1.90
Aerospace and Defence 1.47

97.25

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Belgium 1.38 2.22 1,381,198
Denmark 1.26 2.02 1,258,381
Finland 1.01 1.62 1,006,147
France 1.40 2.25 1,398,066
Germany 3.89 6.26 3,890,710
Hong Kong 1.32 2.13 1,322,522
Ireland 2.76 4.45 2,763,053
Japan 4.82 7.75 4,815,797
Mexico 0.91 1.46 907,201
Spain 0.91 1.47 911,697
Switzerland 3.31 5.33 3,309,609
Taiwan 1.39 2.24 1,389,673
The Netherlands 0.83 1.34 830,686
United Kingdom 11.13 17.91 11,132,980
United States of America 24.12 38.80 24,118,913
Others 1.71 2.75 1,709,855

62.15 100.00 62,146,488
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AXA World Funds - Framlington Digital Economy

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of

Nominal Value* net Nominal Value* net

Value assets Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE USD Equities (continued)

LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Dropbox Inc Class A 142,003 3,557,175 116

AUD Equities Duke Realty Corp 71,831 2,270,578 0.74

Goodman Group 875,512 9,250,015 3.02 _Epayinc 92,833 3,666,904 1.20

9,250,015 3.02 Electronic Arts Inc 60,454 6,121,572 2.00

Endava Ltd 100,255 4,034,261 1.32

EUR Equities Facebook Inc 40,018 7,723,474 2.52

Cap Gemini SA 35,127 4,374,289 1.43 Five9 Inc 110,689 5,677,239 1.86

Deutsche Post AG 124,196 4,087,456 1.34 Globant SA 78,451 7,927,474 2.59

Kion Group AG 65,715 4,148,923 1.36 Godaddy Inc Class A 45,546 3,195,052 1.04

12,610,668 4.13  Groupon Inc 738,122 2,642,477 0.86

Hubspot Inc 25,652 4,374,179 1.43

GBP Equities IAC/Interactive Corp 22,233 4,836,344 1.58

Ocado Group Plc 229,101 3,402,702 1.11 Intuit Inc 22.223 5,807 6537 190

Rightmove Plc 615,534 4,188,788 1.37 Microsoft Corp 65.588 8,786,168 287

Trainline Plc 190,643 1,000,005 0.33 Netflix Inc 12,405 4,556,605 1.49

Tritax Big Box Reit Plc 1,873,384 3,678,907 1.20 New Relic Inc 85,256 7,375,497 oL

12,270,402 A0 rbcomm Inc 140,218 1,016,580 0.33

HKD Equities Paypal Holdings Inc 93,096 10,655,768 3.48

Tencent Holdings Ltd 171,200 7,744,190 053  _Prologis Trust Inc 134,448 10,769,285 3.52

7,744,190 253 Q2 Holdings Inc 63,553 4,852,907 1.59

Salesforce.com Inc 53,880 8,175,212 2.67

JPY Equities Servicenow Inc 30,503 8,375,209 2.74

Misumi Group Inc 238,600 6,018,536 1.97 Splunk Inc 27,767 3,491,700 1.14

6,018,536 1.97  square Inc 58,676 4,255,770 1.39

Tableau Software Inc 27,563 4,576,009 1.50

SEK Equities Twilio Inc 33,066 4,508,549 1.47

Assa Abloy AB 174,613 3,950,256 129 1yjer Technologies Inc 17,136 3,701,719 1.21

3,950,256 129 UBER Technologies Inc 21,666 1,004,869 0.33

USD Equities Visa Inc 63,948 11,098,176 3.63

Activision Blizzard Inc 109,079 5,148,529 16  Worldpay Inc Class A 51,196 6,274,070 2.05
Adobe Systems Inc 33,328 9,820,095 3.21
Alibaba Group Holding 44,057 7,465,459 2.44
Alliance Data Systems Co 16,225 2,273,609 0.74
Alphabet Inc C shares 7,520 8,128,443 2.66
Amazon.com Inc 5,102 9,661,300 3.16
Apple Computer Inc 34,795 6,886,626 2.25
Atlassian Corp PLC 29,062 3,802,472 1.24
Booking Holdings Inc 4,767 8,936,743 2.92
Ctrip.Com International Adr 87,626 3,234,276 1.06

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Digital Economy

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market

Nominal Value*
Value

USD Equities (continued)

XPO Logistics Inc 43,264 2,501,092 0.82
Yext Inc 195,778 3,933,180 1.29
Zendesk Inc 118,693 10,567,238 3.45

247,667,421 80.94

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 299,511,488 97.89
Total Investment in Securities 299,511,488 97.89
Cash and cash equivalent 4,619,944 1.51
Other Net Assets 1,851,514 0.60
TOTAL NET ASSETS 305,982,946 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Digital Economy

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Internet, Software and IT Services 63.13
Real Estate 8.48
Commercial Services and Supplies 4.37
Industry 4.23
Technology 3.68
Communications 2.85
Media 2.56
Distribution and Wholesale 1.97
Retail 1.82
Traffic and Transportation 1.34
Metal Fabricate and Hardware 1.29
Food and Beverages 1.11
Hotels, Restaurants and Leisure 1.06

97.89

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ T Sub-Fund Currency
Australia 13.05 4.27 13,052,487
China 18.44 6.03 18,443,925
France 4.37 1.43 4,374,289
Germany 8.24 2.69 8,236,379
Japan 6.02 1.97 6,018,536
Luxembourg 7.93 2.59 7,927,474
Sweden 3.95 1.29 3,950,256
United Kingdom 16.30 5.33 16,304,663
United States of America 221.20 72.29 221,203,479
Others 6.47 2.11 6,471,458
305.97 100.00 305,982,946
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AXA World Funds - Framlington Europe Real Estate Securities

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE GBP Equities
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Assura Plc 3,950,000 2,816,413 0.49
EUR Warrants Big Yellow Group Plc 292,367 3,233,126 0.56
Vonovia Finance BY 209,000 50,778,001 57 British Land Company Pic 1,581,000 9,512,954 1.65
50,778,001 8.78 Capital and Counties
Properties Plc 1,930,000 4,671,908 0.81
CHF Equities CLS Holdings Plc 400,000 958,883 0.17
P 70,000 2087012 07 Derwent Valley Holding 140,000 4,875,330 0.84
PSP Swiss Property AG 104,000 10,687,269 185  Grainger Plc 4,650,000 12,763,207 2.21
Swiss Prime Site AG 242,000 18,580,505 392 Great Portland Estates Plc 860,000 6,574,051 1.14
Zug Estates Holding AG B Land Securities Group 2,140,000 19,926,982 3.45
Class 1,450 2,376,770 0.41 Londonmetric Property Plc 2,221,000 5,237,325 0.91
35,931,556 6.22  gafestore Holdings Ltd 1,771,029 12,142,797 2.10
Segro Plc 4,046,135 33,018,755 5.72
EUR Equities Shaftesbury Pic 609,790 5,479,171 0.95
Ado Properties SA 440,000 16,007,200 27" yitax Big Box Reit Plc 729,819 1,258,518 0.22
Aedifica 56,000 4,698,400 081 nite Group Plc 2,371,839 25,831,257 4.47
CA Immobilien Anlagen AG 311,339 10,056,250 174\ onespace Group PIo 004.923 5902813 o5
Cofinimmo SA 58,000 6,623,600 1.15 154,203,290 26.71
Deutsche Wohnen AG 950,248 30,664,503 5.31
Eurocommercial Prop 201,000 4,723,500 0.82 NOK Equities
Fonciere Des Regions 131,162 12,073,462 2.09 Entra ASA 658,246 8,881,044 1.54
Fonciére Lyonnaise 44,213 2,979,956 0.52 8,881,044 1.54
Gecina SA 55,622 7,319,855 1.27
lcade 281,000 22,648,600 3.92 SEK Equities
Kleplere PR 24208560 546 Castellum AB 855,962 14,383,475 2.49
Kojamo OYJ 115,000 1,508,800 0.06 Catella AB 67,243 1,858,312 0.32
LEG Immobilien AG 348,000 34,521,601 5.98 Fabege AB 600,000 7,935,818 1.37
STV 163,000 6,071,750 1o Fastighets AB Balder 224,000 6,593,212 1.14
Patrizia Immobilien AG 255,000 4,641,000 0.80 _Hembla AB 90,000 1,541,735 0.27
Shurgard Self Storage EU 60,000 1,908,000 0.33 Hufvudstaden AB 306,561 4,581,289 0.79
Unibail Rodamco 342,878 45,174,177 7.82  Wallenstam AB 220,000 2,044,668 0.35
Vastnod Retail 25,000 2.130,000 037  Wihlborgs Fastigheter AB 1,100,000 14,012,848 2.43
VGP 50,000 3,640,000 0.63 52,951,357 9.16
VIB Vermoegen AG 201,297 5,112,944 0.89  TOTAL TRANSFERABLE SECURITIES
Warehouses De Pauw SCA 167,000 24,716,000 428  ADMITTED TO AN OFFICIAL EXCHANGE
Xior Student Housing NV 195,003 8,972,357 1.55 I;:;T&?&Iﬁ:;&g ON ANOTHER
573,146,763 99.23
270,401,315 46.82

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Europe Real Estate Securities

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market

Nominal Value*
Value

Il. OPEN-ENDED INVESTMENT FUNDS

EUR Open-Ended Investment Funds
AXA IM Euro Liquidity

Capitalisation EUR 75 3,346,437 0.58

3,346,437 0.58
TOTAL OPEN-ENDED INVESTMENT FUNDS 3,346,437 0.58
Total Investment in Securities 576,493,200 99.81
Cash and cash equivalent 1,093,472 0.19
Bank overdraft (598,806) (0.10)
Other Net Assets 577,803 0.10
TOTAL NET ASSETS 577,565,669 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Europe Real Estate Securities

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Real Estate 72.27
Financial Services 15.52
Rights and Warrants 8.78
Storage and Warehousing 2.66
Open-Ended Investment Funds 0.58

99.81

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Austria 11.45 1.74 10,056,250
Belgium 57.58 8.75 50,558,357
Finland 1.72 0.26 1,508,800
France 122.71 18.66 107,751,847
Germany 161.40 24.54 141,725,249
Norway 10.11 1.54 8,881,044
Sweden 60.30 9.17 52,951,357
Switzerland 40.92 6.22 35,931,556
The Netherlands 14.72 2.24 12,925,250
United Kingdom 175.61 26.69 154,203,490
Others 1.22 0.19 1,072,469

657.74 100.00 577,565,669
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AXA World Funds - Framlington Global Real Estate Securities

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE GBP Equities
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Grainger Plc 590,000 1,619,418 0.66
EUR Warrants Land Securities Group 311,000 2,895,931 1.17
Vonovia Finance BV 92,307 3,876,894 157 Londonmetric Property Plc 628,000 1,480,882 0.60
3,876,894 157 Safestore Holdings Ltd 248,000 1,700,375 0.69
Unite Group Plc 228,000 2,483,106 1.01
AUD Equities 10,179,712 4.13
Arena REIT 1,319,254 2,227,480 0.90
Dexus Property Group 205,207 1,801,482 0.73 HKD Equities
Goodman Group 1,027,193 9,513,620 3.86 Hysan Development Co 472,816 2,144,362 0.87
OneMarket Ltd 17,520 8,097 0.00 Link REIT 1,076,002 11,610,386 4.71
Scentre Group 189,396 448,164 018 Sun Hung Kai Properties 108,987 1,623,129 0.66
Stockland 250,000 642,408 0.26 15,377,877 624
Vicinity Centres 400,000 603,894 0.25 JPY Equities
15,245,145 6.18
Hulic Co Ltd 312,100 2,202,861 0.89
CAD Equities Japan Hotel REIT Investment 2,000 1,414,898 0.57
Allied Properties Real Mitsubishi Estate Co Ltd 350,000 5,719,497 2.32
Estate REIT 190,000 6,048,071 2.45 Mitsui Fudosan Co Ltd 375,100 7,986,910 3.24
Boardwalk Real Estate Mitsui Fudosan Logistics 500 1,493,549 0.61
Investment Trust 60,000 1,606,314 0.65 X -
Nippon Prologis REIT 2,138 4,337,186 1.76
7,654,385 3.10
Sumitomo Realty &
. Development 69,400 2,176,557 0.88
CHF Equities 25,331,458 10.27
Investis Holding SA 12,000 734,916 0.30
Swiss Prime Site AG 17,000 1,305,242 0.53 SGD Equities
Zug Estates Holding AG B Capitacommercial Trust 2,161,828 3,044,749 1.24
Class 500 819,576 0.33
Capitaland Ltd 921,700 2,411,713 0.86
2,859,734 1.16
CapitaMall Trust 1,279,300 2,183,729 0.89
EUR Equities Mapletree Industrial Trust 300,000 436,154 0.18
Ado Properties SA 22,000 800,360 0.32 7,776,345 347
CA Immobilien Anlagen AG 31,000 1,001,300 0.41 -
i g USD Equities
Eurocommercial Prop 50,000 1,175,000 0.48
Acadia Realty Trust 100,331 2,411,362 0.98
Fonciére Lyonnaise 25,848 1,742,155 0.71 -
Alexandria Real Estate E 20,653 2,558,773 1.04
Icade 78,000 6,286,800 2.55 -
American Campus
Immobiliaire Dassault SA 32,371 2,104,115 0.85 Communities 95,855 3,885,375 1.58
LEG Immobilien AG 20,035 1,987,472 0.81 American Homes 4 Rent 473,996 10,118,404 4.11
VIB Vermoegen AG 155,000 3,937,000 1.60  Americold Realty Trust 118,061 3,361,026 1.36
Warehouses De Pauw SCA 16,800 2,486,400 1.01  Avalonbay Communities Inc 53,924 9,620,894 3.90
Xior Student Housing NV 49,338 2,259,680 0.92 Boston Properties Ltd 57,931 6,562,255 2.66
23,780,282 9.66  Cyrusone Inc 10,461 530,215 0.22

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Global Real Estate Securities

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of

Nominal Value* net Nominal Value* net

Value assets Value assets

USD Equities (continued) 11l. OPEN-ENDED INVESTMENT FUNDS
Douglas Emmett Inc 114,875 4,018,808 1.63
EUR Open-Ended Investment Funds
Duke Realty Corp 100,998 2,803,430 1.14
K AXA IM Euro Liquidity

Easterly Government Propertl 117,100 1,862,206 0.76 Capitalisation EUR 22 1,003,367 0.41

Equinix Inc 11,225 4,970,718 2.02 1,003,367 0.41
Extra Space Storage Inc 97,429 9,077,286 3.68

Federal Realty Invs Trust 36,131 4,085.200 1.66 TOTAL OPEN-ENDED INVESTMENT FUNDS 1,003,367 0.41

Host Hotels & Resorts Inc 105,015 1,680,166 068 Total Investment in Securities 245,076,130 99.43
Invitation Homes Inc 297,070 6,972,847 2.83

LTC Properties Inc 105,000 4,209,956 1.71 Cash and cash equivalent 2,231,576 0.91

Mid America Apartment Other Net Liabilities (838,641) (0.34)

Community 22,601 2,337,103 095  TOTAL NET ASSETS 246,469,065  100.00
Pebblebrook Hotel Trust 77,159 1,909,325 0.77
Physicians Realty Trust REIT 335,000 5,130,311 2.08
Prologis Trust Inc 163,795 11,520,877 4.67
Simon Property Group Inc 65,084 9,130,502 3.70
Store Capital Corp 281,165 8,194,470 3.32
Sun Communities Inc 21,668 2,439,076 0.99
Welltower Inc 176,000 12,600,346 5.10
131,990,931 53.54

TOTAL TRANSFERABLE SECURITIES

ADMITTED TO AN OFFICIAL EXCHANGE

LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 244,072,763 99.02

Il. OTHER TRANSFERABLE SECURITIES (*)

EUR Equities
AZ BGP Holdings 300,000 0 0.00
0 0.00
TOTAL OTHER TRANSFERABLE SECURITIES 0 0.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
(*) This classification regroups the securities that are not admitted to an official exchange listing or not dealt in on another regulated market.
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AXA World Funds - Framlington Global Real Estate Securities

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Real Estate 90.35
Financial Services 4.16
Industry 2.25
Rights and Warrants 1.57
Storage and Warehousing 0.69
Open-Ended Investment Funds 0.41

99.43

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ T Sub-Fund Currency
Australia 17.35 6.18 15,237,048
Austria 1.14 0.41 1,001,300
Belgium 5.40 1.93 4,746,080
Canada 8.72 3.11 7,654,385
France 12.68 4.52 11,136,437
Germany 12.07 4.30 10,601,726
Hong Kong 17.51 6.23 15,377,877
Japan 28.85 10.27 25,331,458
Singapore 8.86 3.16 7,776,345
Switzerland 3.26 1.16 2,859,734
The Netherlands 1.34 0.48 1,175,000
United Kingdom 11.59 4.13 10,179,712
United States of America 150.32 53.55 131,999,028
Others 1.59 0.57 1,392,935
280.68 100.00 246,469,065
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AXA World Funds - Framlington Eurozone

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE EUR Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Renault SA 107.000 5.916.030 0.63
EUR Equities Sanofi-Aventis SA 146,000 11,082,860 1.18
Accor SA 320,000 12,080,000 1.29 Schneider Electric SA 301,000 24,007,760 2.56
Allianz 175,000 37,100,000 3.96  Sodexo 116,000 11,924,800 1.27
Amadeus IT Holding SA 291,000 20,271,060 216  Solvay SA 100,000 9,110,000 0.97
Anheuser Busch Inbev NV 340,000 26,465,600 2o TotalSA 1,090,000 53,709,750 5.72
ASML Holding NV 192,000 35,278,080 3.76 Unicredit SpA 1,165,000 12,612,290 1.35
Atos Origin 225,000 16,542,000 1.77 Veolia Environnement SA 435,000 9,317,700 0.99
Banco Bilbao Vizcaya Vinci SA 223,000 20,083,380 2.14
Argentaria 1,920,000 9,440,640 1.01 Worldline SA 560,000 35,840,000 3.82
BASF SE 90,000 5,752,800 0.61 874,309,870 93.26
BNP Paribas SA 612,000 25,560,180 2.73
TOTAL TRANSFERABLE SECURITIES
CNH Industrial Capital 2,440,000 22,003,920 2.35 ADMITTED TO AN OFFICIAL EXCHANGE
Continental AG 39,000 5,000,580 0.53 LISTING OR DEALT IN ON ANOTHER
Dassault Systemes SA 260,000 36,478,000 3.89 REGULATED MARKET 874,309,870 93.26
Deutsche Post AG 780,000 22,542,000 2.41
Il. OPEN-ENDED INVESTMENT FUNDS
Deutsche Telekom AG 1,650,000 25,099,800 2.68
Europcar Groupe SA 740,000 4,636,100 0.49 EUR Open-Ended Investment Funds
Finecobank SpA 3,030,000 29,724,300 3.17 AXA IM Euro Liquidity
Fresenius SE & Co KGaA 340,000 16,211,200 1.73  Capitalisation EUR 676 30,291,256 3.23
Hermes International NPV 14,000 8,878,800 0.95 30,291,256 3.23
Iberdrola SA 1,790,000 15,691,140 1.67  TOTAL OPEN-ENDED INVESTMENT FUNDS 30,291,256 3.23
lliad SA 175,000 17,283,000 1.84
Inditex 580,000 15,341,000 1.64 Total Investment in Securities 904,601,126 96.52
ING Groep NV 1,650,000 16,823,400 180 Cash and cash equivalent 1,029,667 0.11
Intesa Sanpaolo SDA 8,540,000 16,072,280 1.71 Other Net Assets 31’5701379 3.37
JC Decaux SA 417,000 11,108,880 1.19
TOTAL NET ASSETS 937,201,172 100.00
Koninklijke DSM NV 80,000 8,696,000 0.93
Legrand SA 340,000 21,862,000 2.33
Linde Plc 235,000 41,512,750 4.43
L'Oréal 86,000 21,543,000 2.30
LVMH Moet Hennessy Louis
Vuitton 66,000 24,703,800 2.64
Ontex Group NV 530,000 7,515,400 0.80
Orange SA 1,650,000 22,877,250 2.44
Pernod Ricard SA 135,000 21,876,750 2.33
Philips Electronics 534,000 20,390,790 2.18
Prysmian SpA 680,000 12,342,000 1.32
Publicis Groupe SA 560,000 26,000,800 2.77

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Eurozone

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Banks 11.77
Internet, Software and IT Services 7.82
Chemicals 6.94
Technology 6.51
Food and Beverages 6.42
Oil and Gas 5.72
Electrical Appliances and Components 5.32
Communications 5.12
Insurance 3.96
Aerospace and Defence 3.89
Semiconductor Equipment and Products 3.76
Open-Ended Investment Funds 3.23
Pharmaceuticals and Biotechnology 2.91
Traffic and Transportation 2.90
Media 2.77
Holding Companies 2.64
Textiles, Garments and Leather Goods 2.59
Industry 2.35
Healthcare 2.30
Engineering and Construction 2.14
Hotels, Restaurants and Leisure 1.29
Advertising 1.19
Automobiles 1.16
Energy and Water Supply 0.99
Household Products and Wares 0.80

96.49

Geographical Classification of Schedule of Investments and Other Net Assets

: SO 2 Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ Assets Sub-Fund Currency
Belgium 49.07 4.60 43,091,000
France 539.34 50.53 473,604,096
Germany 127.21 11.92 111,706,380
Italy 80.57 7.55 70,750,870
Spain 69.18 6.48 60,743,840
The Netherlands 92.46 8.66 81,188,270
United Kingdom 72.33 6.78 63,516,670
Others 37.12 3.48 32,600,046
1,067.28 100.00 937,201,172
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AXA World Funds - Framlington Eurozone RI

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE EUR Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Publicis Groupe SA 32,900 1,527,547 0.77
EUR Equities Sanofi-Aventis SA 54,000 4,099,140 2.07
Air Liquide 5.5 27,000 3,322,350 168 SAPAG 57,200 6,907,472 3.48
Allianz 46,900 9,942,800 5.02 Schneider Electric SA 41,300 3,294,088 1.66
Amadeus IT Holding SA 43,900 3,058,074 1.54  Siemens AG 49,900 5,219,540 263
ASML Holding NV 28,500 5,236,590 264 Société Générale 74,100 1,646,502 0.83
Assicurazioni Generali 176,400 2,921,184 147  Solvay SA 18,600 1,694,460 0.85
Atos Origin 29,250 2,150,460 1.08 Suez Environnement 127,600 1,619,244 0.82
Banco Bilbao Vizcaya Total SA 199,600 9,835,290 4.97
Argentaria 495,400 2,435,882 1.23 UCB SA 20,550 1,498,506 0.76
BNP Paribas SA 86,700 3,621,026 1.83 Umicore 45,400 1,280,280 0.65
Bouygues SA 61,900 2,016,083 1.02 Unilever NV 84,700 4,536,532 2.29
Bureau Veritas SA 83,366 1,810,710 0.91 Valeo SA 64,000 1,830,400 0.92
Cie de St Gobain 72,700 2,491,792 1.26 Wartsila OYJ 105,200 1,341,826 0.68
CNH Industrial Capital 185,300 1,671,035 0.84 Worldline SA 20,200 1,292,800 0.65
Danone SA 39,000 2,905,500 1.47 166,098,206 83.79
Dassault Systemes SA 18,950 2,658,685 1.34
Deutsche Post AG 130,100 3,759,890 190 _ GBP Equities
Deutsche Telekom AG 321,500 4,890,658 2.47  CRH Finance Ltd 90,500 2,596,445 131
Essilor International 19,400 2,226,150 1.12 2,596,445 131
Gamesa Corp Tecnologica SA 58,000 847,960 0.43 TOTAL TRANSFERABLE SECURITIES
Iberdrola SA 525,200 4,603,903 2.32  ADMITTED TO AN OFFICIAL EXCHANGE
ndit 117 200 3.099.940 156 LISTING OR DEALT IN ON ANOTHER
nditex ' 2099, : REGULATED MARKET 168,694,651 85.10
Intesa Sanpaolo SpA 1,982,600 3,731,253 1.88
JC Decaux SA 61,900 1,649,016 0.83 1. OPEN-ENDED INVESTMENT FUNDS
KBC Groep NV 42,400 2,443,936 1.23
Kerry Group Plc 29,850 3,134,250 158 EUR Open-Ended Investment Funds
Koninklijke Ahold Delhaize NV 152,600 3,018,123 1.52  AXAIM Euro Liquidity
Capitalisation EUR 142 6,338,445 3.20
Koninklijke DSM NV 21,930 2,383,791 1.20 6.338.445 3.20
Legrand SA 38,600 2,481,980 1.25
Linde Plc 29,960 5,292,434 267 TOTAL OPEN-ENDED INVESTMENT FUNDS 6,338,445 3.20
L'Oréal 22,600 5,661,300 2.86
K Total Investment in Securities 175,033,096 88.27
LVMH Moet Hennessy Louis
Vuitton 19,200 7,186,560 362 (Cash and cash equivalent 1,000,004 0.50
Merck KgaA 22,400 2,059,904 1.04 " Other Net Assets 22,259,274 11.23
Michelin Compagnie Générale 26,950 3,006,272 1.52
TOTAL NET ASSETS 198,292,374 100.00
Orange SA 188,400 2,612,166 1.32
Pernod Ricard SA 22,350 3,621,818 1.83
Philips Electronics 118,400 4,521,104 2.28

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

AXA World Funds - Framlington Eurozone R

Food and Beverages 8.69
Chemicals 7.05
Banks 7.00
Insurance 6.49
Internet, Software and IT Services 5.67
Technology 5.02
Oil and Gas 4.97
Healthcare 3.98
Pharmaceuticals and Biotechnology 3.87
Communications 3.79
Holding Companies 3.62
Electrical Appliances and Components 3.57
Open-Ended Investment Funds 3.20
Semiconductor Equipment and Products 2.64
Financial Services 2.63
Building Materials and Products 2.57
Automobiles 2.44
Traffic and Transportation 1.90
Industry 1.86
Aerospace and Defence 1.77
Textiles, Garments and Leather Goods 1.56
Commercial Services and Supplies 0.91
Advertising 0.83
Energy and Water Supply 0.82
Media 0.77
Miscellaneous Manufacture 0.68

88.30

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ e Sub-Fund Currency
Belgium 7.88 3.49 6,917,182
Finland 1.53 0.68 1,341,826
France 92.13 40.80 80,905,324
Germany 37.33 16.53 32,780,264
Ireland 6.53 2.89 5,730,695
Italy 7.58 3.35 6,652,437
Spain 16.00 7.08 14,045,759
The Netherlands 17.26 7.65 15,159,608
United Kingdom 13.10 5.80 11,500,001
Others 26.49 11.73 23,259,278
225.83 100.00 198,292,374
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AXA World Funds - Framlington Europe

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE EUR Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Publicis Groupe SA 250,000 11,607,500 1.41
CHF Equities Sanofi-Aventis SA 200,000 15,182,000 1.85
ABB Ltd 1,320,000 23,289,284 283  Solvay SA 90,000 8,199,000 1.00
Julius Baer Group Ltd 260,000 10,176,791 1.24  ikehau Capital 228,685 4,688,042 0.57
Lonza Group AG Reg 44,000 13,053,412 1.59  Unicredit SpA 800,000 8,660,800 1.05
Nestle SA A P So3  Vinci SA 140,000 12,608,400 1.53
Zurich Insurance Group AG 30,000 0,183,753 112  Worldline SA 160,000 10,240,000 1.25
101212 216 12.31 462,901,862 56.30
DKK Equities GBP Equities
Novo Nordisk AS 420,000 18.823.100 509 Ashtead Group Plc 750,000 18,892,685 2.30
18,823,109 2.29 Astrazeneca Plc 100,000 7,194,978 0.88
BP Plc 6,194,782 37,980,469 4.61
EUR Equities Compass Group Plc 1,175,000 24,779,256 3.01
ALD SA 750,000 10,320,000 1.26  Diageo Plc 363,000 13,728,259 1.67
Allianz 140,000 29,680,000 3.60 Experian Group Ltd 450,000 11,989,395 1.46
Amadeus IT Holding SA 200,000 13,932,000 1.69  Mondi Plc 800,000 16,003,741 1.95
Anheuser Busch Inbev NV 320,000 24,908,800 3.03 Royal Dutch Shell Pic B
ASML Holding NV 140,000 25,723,600 313  Shares 900,000 25,960,258 3.16
Atos Origin 180,000 13,233,600 161 WPPPI 1,400,000 15,492,784 1.88
Banco Bilbao Vizcaya 172,021,825 20.92
Argentaria 1,900,000 9,342,300 1.14
BNP Paribas SA 450,000 18,794,250 2.29 SEK Equities
Dassault Systemes SA 200,000 28,060,000 3.41  AssaAbloy AB 625,000 12,415,983 1.51
Deutsche Post AG 500,000 14,450,000 1.76  Atlas Copco AB 450,000 12,640,524 1.54
EDP Energias de Portugal SA 1,880,000 6,282,960 0.76  _Tele2ABB Shs 1,850,000 23,724,643 2.89
Finecobank SpA 1,600,000 15,696,000 1.91 48,781,150 594
Fresenius SE & Co KGaA 312,500 14,900,000 1.81  TOTAL TRANSFERABLE SECURITIES
lliad SA 170,000 16,789,200 2.04 ADMITTED TO AN OFFICIAL EXCHANGE
- LISTING OR DEALT IN ON ANOTHER
Inditex 572,000 15,129,400 184 REGULATED MARKET 803,740,162 97.76
ING Groep NV 1,400,000 14,274,400 1.74
Intesa Sanpaolo SpA 7,030,000 13,230,460 1.61
Kerry Group Plc 60,000 6,300,000 0.77
Koninklijke DSM NV 75,000 8,152,500 0.99
Linde Plc 115,000 20,314,750 2.47
L'Oréal 54,000 13,527,000 1.65
LVMH Moet Hennessy Louis
Vuitton 75,000 28,072,500 3.41
Philips Electronics 540,000 20,619,900 2.51
Prysmian SpA 550,000 9,982,500 1.21

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Europe

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market

Nominal Value*
Value

Il. OPEN-ENDED INVESTMENT FUNDS

EUR Open-Ended Investment Funds
AXA IM Euro Liquidity

Capitalisation EUR 290 12,988,147 1.58

12,988,147 1.58
TOTAL OPEN-ENDED INVESTMENT FUNDS 12,988,147 1.58
Total Investment in Securities 816,728,309 99.34
Cash and cash equivalent 2,000,005 0.24
Other Net Assets 3,426,402 0.42
TOTAL NET ASSETS 822,154,716 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Europe

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Food and Beverages 11.00
Banks 10.98
Pharmaceuticals and Biotechnology 8.42
Oil and Gas 7.7
Internet, Software and IT Services 4.98
Communications 4.77
Insurance 4.72
Chemicals 4.46
Engineering and Construction 4.36
Technology 4.12
Commercial Services and Supplies 3.76
Aerospace and Defence 3.41
Holding Companies 3.41
Semiconductor Equipment and Products 3.13
Hotels, Restaurants and Leisure 3.01
Electrical Appliances and Components 1.97
Containers and Packaging 1.95
Textiles, Garments and Leather Goods 1.84
Traffic and Transportation 1.76
Healthcare 1.65
Open-Ended Investment Funds 1.58
Machinery 1.54
Metal Fabricate and Hardware 1.51
Media 1.41
Automobiles 1.26
Mortgage and Asset Backed Securities 0.57

99.34

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Belgium 37.70 4.03 33,107,800
Denmark 21.44 2.29 18,823,109
France 223.33 23.86 196,110,639
Germany 67.22 7.18 59,030,000
Ireland 20.83 2.22 18,289,395
Italy 54.17 5.79 47,569,760
Portugal 7.16 0.76 6,282,960
South Africa 18.23 1.95 16,003,741
Spain 43.73 4.67 38,403,700
Sweden 55.55 5.93 48,781,150
Switzerland 115.26 12.31 101,212,216
The Netherlands 78.32 8.36 68,770,400
United Kingdom 187.15 19.99 164,343,439
Others 6.18 0.66 5,426,407

936.27 100.00 822,154,716
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AXA World Funds - Framlington Euro Opportunities

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of

Nominal Value* net Nominal Value* net
Value assets Value assets

|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE Il. OPEN-ENDED INVESTMENT FUNDS
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

EUR Open-Ended Investment Funds

EUR Equitles AXA IM Euro Liquidity
ALD SA 265,000 3,646,400 151  Capitalisation EUR 228 10,208,197 4.23
Allianz 67,158 14,237,496 5.89 10,208,197 4.23
Amadeus IT Holding SA 47,000 3,274,020 136 TOTAL OPEN-ENDED INVESTMENT FUNDS 10,208,197 423
Anheuser Busch Inbev NV 122,836 9,561,554 3.96
ASML Holding NV 58,000 10,656,920 4.41 Total Investment in Securities 232,140,456 96.10
BASF SE 105,000 6,711,600 2.78 Cash and cash equivalent 1,000,001 0.41
BNP Paribas SA 255,000 10,650,075 441 et Assets 8,427,865 349
CNH Industrial Capital 500,000 4,509,000 1.87
Dassault Systemes SA 29,000 4,068,700 168  TOTAL NET ASSETS 241,568,322 100.00
Deutsche Post AG 171,000 4,941,900 2.05
Deutsche Telekom AG 593,958 9,035,289 3.74
Finecobank SpA 448,857 4,403,287 1.82
Fresenius SE & Co KGaA 120,262 5,734,092 2.37
lliad SA 49,000 4,839,240 2.00
Inditex 248,000 6,559,600 2.72
ING Groep NV 697,000 7,106,612 2.94
JC Decaux SA 89,883 2,394,483 0.99
Linde Plc 72,000 12,718,800 5.27
L'Oréal 36,000 9,018,000 3.73
LVMH Moet Hennessy Louis
Vuitton 29,000 10,854,700 4.49
Neoen SA 175,000 3,753,750 155
Nokia OYJ 1,192,632 5,207,031 2.16
Orange SA 468,228 6,491,981 2.69
Philips Electronics 196,658 7,509,386 341
Publicis Groupe SA 160,000 7,428,800 3.08
SAP AG 31,782 3,837,994 1.59
Schneider Electric SA 100,000 7,976,000 3.30
Seb SA 26,000 4,110,600 1.70
Smep Sa 240,000 3,561,600 1.47
Total SA 323,177 15,924,548 6.58
Unicredit SpA 444,190 4,808,801 1.99
Worldline SA 100,000 6,400,000 2.65
221,932,259 91.86
TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER
REGULATED MARKET 221,932,259 91.86

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Euro Opportunities

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Banks 11.16
Technology 8.57
Chemicals 8.05
Internet, Software and IT Services 7.60
Oil and Gas 6.58
Communications 6.43
Insurance 5.89
Holding Companies 4.49
Textiles, Garments and Leather Goods 4.42
Semiconductor Equipment and Products 4.41
Open-Ended Investment Funds 4.23
Food and Beverages 3.96
Healthcare 3.73
Media 3.08
Pharmaceuticals and Biotechnology 2.37
Traffic and Transportation 2.05
Industry 1.87
Aerospace and Defence 1.68
Energy and Water Supply 1.55
Automobiles 1.51
Retail 1.47
Advertising 0.99

96.09

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ R Sub-Fund Currency
Belgium 10.89 3.96 9,561,554
Finland 5.93 2.16 5,207,031
France 126.78 46.09 111,327,074
Germany 50.67 18.42 44,498,371
Italy 10.49 3.81 9,212,088
Spain 11.20 4.07 9,833,620
The Netherlands 28.78 10.46 25,272,918
United Kingdom 19.62 7.13 17,227,800
Others 10.74 3.90 9,427,866
275.10 100.00 241,568,322
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AXA World Funds - Framlington Europe Opportunities

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Market % of
Value* net
assets

Description

Quantity/ Market % of Quantity/
Nominal Value* net Nominal
Value assets Value

Description

|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE GBP Equities

LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Astrazeneca Plc 174,419 12,549,409 2.75
CHF Equities BP Plc 3,223,624 19,764,175 4.33
ABB Ltd 532 561 9.396.185 206 Diageo Plc 272,314 10,298,615 2.26
Nestle SA 247,258 22 504.917 4.93 Prudential Plc 642,438 12,320,462 2.70
. Royal Dutch Shell Plc B
Roche Holding AG 52,068 12,879,478 2.82 Shares 666,584 19,227,437 401
44,780,580 981 74,160,098 16.25
EUR Equities SEK Equities
Allianz 113,318 24,023,416 5.26 Tele2 AB B Shs 427,819 5,486,407 1.90
Anheuser Busch Inbev NV 257,089 20,011,808 4.39 5,486,407 1.20
ASML Holding NV 46,135 8,476,845 1.86
Atos Origin 174,649 12,840,194 281  TOTAL TRANSFERABLE SECURITIES
_ : — ADMITTED TO AN OFFICIAL EXCHANGE
BNP Paribas SA 475,690 19,867,193 4.35 LISTING OR DEALT IN ON ANOTHER
Cie de St Gobain 408,452 13,999,692 3.07 REGULATED MARKET 429,661,719 94.16
Deutsche Post AG 580,423 16,774,225 3.68
Inditex 262,157 6,934,053 1.52 1. OPEN-ENDED INVESTMENT FUNDS
ING Groep NV 1,632,522 16,645,194 3.65 EUR Open-Ended Investment Funds
Kerry Group Plc 110,808 11,634,840 2.55 AXA IM Euro Liquidity
Koninklijke DSM NV 65,704 7,142,025 1.57 Capitalisation EUR 546 24,449,389 5.36
Koninklijke Wessanen NV 700,903 7,983,285 1.75 24,449,389 5.36
Linde Plc 124,213 21,942,226 4.81
TOTAL OPEN-ENDED INVESTMENT FUNDS 24,449,389 5.36
LVMH Moet Hennessy Louis
Vuitton 16,066 6,013,504 1.32
Total Investment in Securities 454,111,108 99.52
Michelin Compagnie Générale 151,527 16,902,837 3.70
Neoen SA 316,438 6,787,595 1.49 Cash and cash equivalent 734,854 0.16
Nokia OYJ 818,157 3,572,073 0.78  Other Net Assets 1,447,737 0.32
Orange SA 1,396,824 19,366,965 4.24 TOTAL NET ASSETS 456,293,699 100.00
Philips Electronics 234,655 8,960,301 1.96
Sanofi-Aventis SA 295,984 22,468,145 4.92
SAP AG 73,157 8,834,439 1.94
Schneider Electric SA 100,655 8,028,243 1.76
Seb SA 27,284 4,313,600 0.95
Worldline SA 182,999 11,711,936 2.57
305,234,634 66.90

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Europe Opportunities

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Food and Beverages 15.88
Oil and Gas 8.54
Banks 8.00
Insurance 7.96
Pharmaceuticals and Biotechnology 7.67
Technology 7.31
Chemicals 6.38
Communications 5.44
Open-Ended Investment Funds 5.36
Internet, Software and IT Services 4.51
Automobiles 3.70
Traffic and Transportation 3.68
Building Materials and Products 3.07
Healthcare 2.82
Textiles, Garments and Leather Goods 2.47
Engineering and Construction 2.06
Semiconductor Equipment and Products 1.86
Energy and Water Supply 1.49
Holding Companies 1.32

99.52

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ T Sub-Fund Currency
Belgium 22.79 4.39 20,011,808
Finland 4.07 0.78 3,672,073
France 189.89 36.55 166,749,293
Germany 56.52 10.88 49,632,080
Ireland 13.25 2.55 11,634,840
Spain 7.90 1.52 6,934,053
Sweden 6.25 1.20 5,486,407
Switzerland 51.00 9.81 44,780,580
The Netherlands 56.04 10.78 49,207,650
United Kingdom 109.44 21.06 96,102,324
Others 2.49 0.48 2,182,591
519.64 100.00 456,293,699
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AXA World Funds - Framlington Europe Small Cap

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description

Quantity/
Nominal
Value

Market
Value*

% of
net

assets

|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Description

GBP Equities

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Ashmore Group Plc 2,688,508 15,308,549 1.92
CHF Equities Capital land Counties
Properties Plc 3,580,663 8,667,631 1.09
Comet Holding AG 113,281 9,651,526 121 (roda International 341,666 19,550,156 2.45
Emmi AG 36,475 29,992,581 378 Essentra Plc 4,936,285 23,666,608 2.96
Siegfried Holding AG 59,511 18,223,170 208 1,068,023 20195726 > o3
57,867,277 728 Hunting Plc 1,097,433 6,261,123 0.78
DKK Equities Rightmove Plc 2,342,170 13,996,102 1.75
Fismidth & Co AS 136,145 5,415,740 0.68  _Serco Group Plc 7,922,731 12,750,168 1.60
5,415,740 oes Travis Perkins Plc 1,461,739 20,820,357 2.61
UDG Healthcare Pic 1,686,357 15,058,260 1.89
EUR Equities 156,274,680 19.58
Aixtron SE 622,169 5,222,487 0.65
Alstria Office AG 966,258 13,759,514 1.72 NOK Equities
Aurelius Equity Opportunitie 183,960 7,682,170 0.96 Skandiabanken Asa 2,366,978 17,747,211 2.22
Cairn Homes Plc 9,189,793 10,901,450 1.37 (T)%SA'\;“;\"EC Geophysical 463,901 11,429 53 L4
Credito Emiliano SpA 2,673,881 11,323,886 1.42 20,176,743 265
DNA OY 1,480,460 31,089,660 3.89
Edenred 878,000 30,387,484 493  SEK Equities
Elior 1,325,458 16,024,787 201  Avanza Bank Holding 2,275,375 15,268,201 1.91
Evotec AG 490,713 12,061,726 151 Cloetta AB 4,346,093 12,422,088 1.56
Finecobank SpA 2,114,419 20,742,450 2,60  Hufvudstaden AB 1,128,168 16,859,495 211
Glanbia Plc 811,058 11,598,129 1.45  Sweco AB B Shs 530,110 12,783,627 1.60
Green REIT Plc 8,016,071 14,509,089 1.82  Swedish Orphan Biovitrum AB 619,655 10,488,842 1.31
Hugo Boss AG 350,062 20,478,627 256  Tele2 ABB Shs 2,428,497 31,143,364 3.90
ID Logistics Group 83,066 12,974,909 1.62 98,965,617 12.39
IMCD Group v 409,934 33,040,680 414 1OTAL TRANSFERABLE SECURITIES
Jenoptik AG 353,465 10,056,079 1.26  ADMITTED TO AN OFFICIAL EXCHANGE
Kingspan Group Plc 510,852 24,398,292 3.06  LISTING OR DEALT IN ON ANOTHER
Koninklijke Wessanen NV 1,406,841 16,023,919 2.01 REGULATED MARKET 772,286,975 96.72
Lanxess Ag 274,053 14,322,010 1.79
Salvatore Ferragamo SpA 897,555 18,830,704 2.36
Sartorius AG 66,177 11,931,713 1.49
Scout24 AG 440,246 20,568,293 2.58
Sixt SE 83,086 7,826,701 0.98
Tikehau Capital 428,778 8,789,949 1.10
Xing AG 82,669 31,042,210 3.89
424,586,918 53.17

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Europe Small Cap

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market

Nominal Value*
Value

Il. OPEN-ENDED INVESTMENT FUNDS

EUR Open-Ended Investment Funds
AXA IM Euro Liquidity

Capitalisation EUR 568 25,431,751 3.19

25,431,751 3.19
TOTAL OPEN-ENDED INVESTMENT FUNDS 25,431,751 3.19
Total Investment in Securities 797,718,726 99.91
Cash and cash equivalent 1,000,043 0.13
Other Net Liabilities (249,420) (0.04)
TOTAL NET ASSETS 798,469,349 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Europe Small Cap

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Food and Beverages 8.78
Building Materials and Products 7.95
Communications 7.79
Chemicals 7.20
Real Estate 6.74
Commercial Services and Supplies 6.53
Internet, Software and IT Services 6.47
Banks 6.24
Distribution and Wholesale 5.12
Technology 4.61
Financial Services 3.83
Open-Ended Investment Funds 3.19
Pharmaceuticals and Biotechnology 2.82
Textiles, Garments and Leather Goods 2.56
Insurance 2.53
Retail 2.36
Engineering and Construction 2.28
Hotels, Restaurants and Leisure 2.01
Healthcare 1.89
Media 1.75
Traffic and Transportation 1.62
Energy and Water Supply 1.43
Household Products and Durables 1.37
Mortgage and Asset Backed Securities 1.10
Financial, Investment and Other Diversified Companies 0.96
Industry 0.78

99.91

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ e Sub-Fund Currency
Bermuda 23.00 2.53 20,195,726
Denmark 6.17 0.68 5,415,740
Finland 35.40 3.89 31,089,660
France 116.85 12.85 102,608,880
Germany 176.46 19.42 154,951,530
Ireland 87.08 9.58 76,465,220
Italy 57.96 6.37 50,897,040
Norway 33.23 3.65 29,176,743
Sweden 112.70 12.39 98,965,617
Switzerland 65.90 7.25 57,867,277
The Netherlands 55.87 6.14 49,064,599
United Kingdom 137.82 15.16 121,020,694
Others 0.85 0.09 750,623
909.29 100.00 798,469,349
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AXA World Funds - Framlington Europe Microcap

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description

Quantity/ Market % of
Nominal Value* net
Value assets

|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Description

EUR Equities (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Pva Tepla Ag 64,034 864,459 0.44
DKK Equities Robertet SA 4,000 2,556,000 1.31
Chemometec A/S 36,856 780,210 0.40 S;E?per::f /Ifg fmann oifeld 27,000 2,014,200 1.03
780,210 040 S olutions 30 SE 200,466 1,764,101 0.90
EUR Equities SQLI SA Reg 120,000 2,460,000 1.26
26 Energy AG 24,601 1,060,303 054 SteicoSE 90,300 2,122,050 1.09
Aixtron SE 155,000 1,301,070 0.67 Stemmer Imaging AG 65,000 2,112,500 1.08
Ateme SA 300,000 3,558,000 1.8p Sword Group 44,671 1,349,064 0.69
Basicnet Sph 502,000 2,862,510 147 Tegimmobilien AG 67,000 1,361,440 0.70
Biesse Spa 74,820 843.970 043 TerBeke N.V. 10,000 1,215,000 0.62
Biocartis Nv 230,000 2,392,000 103  Jraffic Systems SE 84,710 1,257,944 0.64
Biom Up SA 172,494 353,613 018 YaQTecAg 340,182 2,687,438 1.38
Biotechnology Research 180,600 1,780,716 0.91  YalnevaSE 483,876 1,536,306 0.79
Carraro Spa 586,000 1,162,624 0.60 _Yalsoia SpA 68,800 791,200 0.41
Catana Group 808,400 2,182,680 112  YanLanschot NV Cva 94,600 1,888,216 0.97
Cewe Stiftung & Co KGAA 23,000 2,001,000 103 _VIBVermoegen AG 36,120 917,448 0.47
DBV Technologies SA 82,637 1,220,548 0.63 _WNavestone 4,821 119,802 0.06
Dobank SpA 137,600 1,607 168 0gp ilam Animation 55,000 2,285,250 117
Dr Hoenle AG 47,300 2,804,890 1.44 Xing AG 5,848 2,195,924 1.13
Esi Group 82,000 2813200 137  Xior Student Housing NV 103,200 4,726,560 2.42
Fermentalg 533,200 1,130,384 0.58 94,985,940 48.68
Ferratum OYJ 146,738 1,511,401 0.77 GBP Equities
o 270,000 1,909,200 998 gimprint Group Pic 76,000 2,293,274 1.18
Hypoport AG 7,000 1,683,500 086 Accesso Technology Group Plc 125,000 963,912 0.49
Jacquet Wetal Service 85,000 1,530,000 0.78 Alpha Financial Markets Cons 600,000 1,522,144 0.78
D¢ Group AS 213,999 1,455193 975 Avon Rubber Plc 150,000 2,286,568 117
Koninklijke Wessanen NV 150,000 1,708,500 0.88 Ceres Power Holdings Plc 510,000 051,843 0.29
KPS AG 220,000 1,608,200 082 ity Pub Group Pl 740,000 1,687,098 0.86
e Noble Age 38,700 1,706,670 087 Craneware Plc 50,000 1,061,701 0.54
Lectra 68,800 1,551,440 0.79 Curtis Banks Group Plc 290,000 1,027,391 0.53
MGI Digital Graphic Technology 57,000 2,533,650 130 "ous aroup Plo 185,000 1495852 p
MLP AG 219,562 911,182 947 b4ta Solutions Plc 1,100,000 3,159,398 1.62
Montea 15:480 1,167,192 060 Eco Animal Health Group Plc 303,000 1,286,781 0.66
Mpc Capital AG 430,000 840,650 043 Pl 2.600.000 015,391 Py
MS Industrie AG 533,200 1,535,616 S CH— 200,000 3000701 Tos
Nabaltec AG 64,500 2,257,500 118 Euure Pic 205,000 2,220,016 1.14
Openjobmetis Spa Agenzia Per 150,000 1,080,000 0.55 Geardmusic Holdings Plc 690,000 1,638,651 .84
Patrizia Immobilien AG 265,740 4,836,468 248 LT Group Pio 200,000 1457322 P

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Europe Microcap

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description

Quantity/
Nominal
Value

GBP Equities (continued)

Market
Value*

% of
net
assets

Description

Quantity/
Nominal
Value

1. OPEN-ENDED INVESTMENT FUNDS

EUR Open-Ended Investment Funds

Market
Value*

% of
net
assets

AXA IM Euro Liquidity

Hurricane Energy Plc 2,500,000 1,466,823 0.75
IG Design Group Plc 310,000 2,099,485 1.08
Impax Asset Management
Group 325,000 980,676 0.50
James Fisher & Sons Plc 89,000 1,907,731 0.98
Johnson Service Group Plc 1,000,000 1,665,194 0.85
On The Beach Group Plc 335,000 1,785,088 0.91
Restore Plc 450,000 2,011,643 1.03
Sanne Group Plc 450,000 3,535,463 1.81
Team17 Group Plc 555,000 1,798,744 0.92
Tracsis Plc 220,000 1,641,166 0.84
Victoria Plc 290,000 1,575,117 0.81
Vitec Group Plc 110,000 1,401,445 0.72
Zoo Digital Group Plc 1,127,073 793,544 0.41
49,730,094 25.49
NOK Equities
Norway Royal Salmon ASA 75,674 1,411,464 0.72
Protector Forsikring 421,400 2,417,432 1.24
Skandiabanken Asa 400,000 2,999,134 1.54
Sparebank 1 Nord Norge 236,500 1,653,885 0.85
Tomra Systems ASA 65,360 1,887,533 0.97
10,369,448 5.32
SEK Equities
Avanza Bank Holding 249,400 1,673,522 0.86
Bone Support AB Wi 860,000 2,498,765 1.28
Cloetta AB 680,000 1,943,589 1.00
Infant Bacterial Therapeutic 73,100 1,646,581 0.84
Kambi Group Plc 54,000 778,874 0.40
Karnov Group AB 650,000 2,522,237 1.29
Know It AB 129,697 2,620,695 1.34
Opus Group AB 2,924,000 1,685,324 0.86
Sensys Gatso Group Ab 7,740,000 1,175,722 0.60
Storytel AB 125,000 1,277,681 0.65
Syntheticmr Ab 51,600 1,362,519 0.70
Tethys Oil AB 267,548 1,886,456 0.97
Xvivo Perfusion AB 100,421 1,887,524 0.97
22,959,489 11.76
TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER
REGULATED MARKET 178,825,181 91.65

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

*Please refer to note 2d) for more information on valuation of Investments.

Capitalisation EUR 264 11,823,599 6.06

11,823,599 6.06
TOTAL OPEN-ENDED INVESTMENT FUNDS 11,823,599 6.06
Total Investment in Securities 190,648,780 97.69
Cash and cash equivalent 2,000,171 1.02
Bank overdraft (246,145) (0.13)
Other Net Assets 2,761,044 1.42
TOTAL NET ASSETS 195,163,850 100.00
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AXA World Funds - Framlington Europe Microcap

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Technology 10.96
Financial Services 8.53
Internet, Software and IT Services 8.49
Open-Ended Investment Funds 6.06
Real Estate 5.37
Retail 4.95
Healthcare 4.79
Commercial Services and Supplies 4.58
Banks 4.18
Household Products and Durables 4.15
Chemicals 3.96
Machinery 3.64
Food and Beverages 3.63
Pharmaceuticals and Biotechnology 3.57
Consumer, Non-cyclical 3.46
Energy and Water Supply 2.75
Electrical Appliances and Components 2.47
Entertainment 2.09
Hotels, Restaurants and Leisure 1.98
Media 1.79
Insurance 1.77
Aerospace and Defence 1.17
Building Materials and Products 1.09
Traffic and Transportation 0.98
Distribution and Wholesale 0.78
Oil and Gas 0.52

97.71

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Austria 2.29 1.03 2,014,200
Belgium 10.82 4.87 9,500,752
Denmark 0.89 0.40 780,210
Finland 1.72 0.77 1,511,401
France 44.67 20.10 39,221,142
Germany 42.81 19.26 37,595,491
Greece 2.17 0.98 1,909,200
Italy 9.51 4.28 8,347,472
Jersey 4.03 1.81 3,535,463
Luxembourg 3.55 1.60 3,113,165
Malta 0.89 0.40 778,874
Norway 11.81 5.31 10,369,448
Sweden 25.26 11.37 22,180,615
The Netherlands 4.10 1.84 3,596,716
United Kingdom 52.61 23.67 46,194,631
Others 5.14 2.31 4,515,070

222.27 100.00 195,163,850
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AXA World Funds - Framlington Europe ex-UK MicroCap (note 1b)

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE EUR Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET MS Industrie AG 86,800 249,984 1.00
DKK Equities Nabaltec AG 10,000 350,000 1.39
Chemometec A/S 6,860 145,220 0.58 Openjobmetis Spa Agenzia Per 26,000 187,200 0.75
145,220 o058  Patrizia Immobilien AG 41,000 746,201 2.98
Pva Tepla Ag 12,495 168,682 0.67
EUR Equities QT Group Oyj 22,000 290,400 1.16
2G Energy AG 3,769 162,444 0.65 Robertet SA 550 351,450 1.40
Aixtron SE 16,000 134,304 0.54 Schoeller Bleckmann Oilfield
Antares Vision SPA 24,000 258,624 1.03 Eauipment AG 4,500 335,700 1.34
Ateme SA 48,000 569,280 207  Soitec 3,362 323,761 1.29
Basionet SpA 100,000 475,500 Lgo Solutions 30 SE 40,000 352,000 1.40
Biesse Spa 12,180 137,390 055 SQLISAReg 18,760 384,580 1.53
Biocartis Nv 40,000 416,000 166 SteicoSE 14,700 345,450 1.38
Biom Up SA 28,080 57,564 0.23 Stemmer Imaging AG 9,400 305,500 1.22
Biotechnology Research 29,400 289,884 115  Sword Group 7,000 211,400 0.84
i Homes Plo 176,338 211606 osa TagImmobilien AG 12,000 243,840 0.97
Carraro Spa 116,200 230501 oop  TerBeke N.V. 1,400 170,100 0.68
Getana Group 140000 378,000 151 Traffic Systems SE 13,790 204,782 0.82
Cewe Stiftung & Co KGAA 3,900 339,300 135 YaQTecAg 55,340 437,186 1.74
Chargours SA 6.400 111616 o4a Valneva SE 76,000 241,300 0.96
DBV Technologies SA 13,452 198,686 0.79 ~ Valsoia SpA 11,200 128,800 0.51
Dobank SpA 22.400 261,632 1.04 Van Lanschot NV Cva 15,400 307,384 1.22
O Hoonle AG 5,000 474,400 Lgo VB Vermoegen AG 13,000 330,200 1.32
Esi Group 11,000 358,600 Las  Xilam Animation 7,760 322,428 1.28
Fermentalg 95,000 201,400 080 XingAG 952 357,476 1.42
Ferratum OY)J 26,180 269,654 1.07 Xior Student Housing NV 15,500 709,900 2.84
Fourlis SA 63,000 325,080 1.30 17,245,625 68.72
Groupe Open 9,000 159,840 0.64 NOK Equities
Hypoport AG 1,000 240,500 096 Norway Royal Salmon ASA 12,000 223,823 0.89
Jacquet Metal Service 14,000 252,000 190 protector Forsikring 70,600 405,009 1.61
JDC Group AG 37,000 251,600 100 seif storage Group ASA 27,500 57,212 0.23
Koninklijke Wessanen NV 62,000 706,180 2.81 Skandiabanken Asa 64.000 479,861 1ol
KPS AG 30,000 219,300 0.87 Sparebank 1 Nord Norge 38,500 269,237 1.07
Le Noble Age 6,300 277,830 111 omra Systems ASA 12,700 366,764 1.46
Lectra 13,500 304,425 1.21 1,801,906 717
MGI Digital Graphic Technology 9,000 400,050 1.59
MLP AG 45,743 189,833 0.76
Montea 2,520 190,008 0.76
Mpc Capital AG 70,000 136,850 0.55

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Europe ex-UK MicroCap (note 1b)

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market
Nominal Value*
Value
SEK Equities
Addlife AB 3,500 96,063 0.38
Avanza Bank Holding 42,000 281,828 1.12
Bone Support AB Wi 150,000 435,831 1.74
BTS Group AB B Shares 12,346 205,182 0.82
Cellink AB 3,000 76,661 0.31
Cloetta AB 118,300 338,127 1.35
Infant Bacterial Therapeutic 14,000 315,351 1.26
Kambi Group Plc 13,440 193,853 0.77
Karnov Group AB 110,000 426,840 1.70
Know It AB 22,400 452,621 1.80
Nobina AB 25,000 136,286 0.54
Opus Group AB 476,000 274,355 1.09
Sensys Gatso Group Ab 1,260,000 191,397 0.76
Storytel AB 22,704 232,068 0.92
Syntheticmr Ab 8,400 221,805 0.88
Tethys Oil AB 42,000 296,138 1.18
Vitrolife AB 6,653 113,968 0.45
Xvivo Perfusion AB 14,000 263,145 1.05
4,551,519 18.12
TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER
REGULATED MARKET 23,744,270 94.59
1. OPEN-ENDED INVESTMENT FUNDS
EUR Open-Ended Investment Funds
AXA IM Euro Liquidity
Capitalisation EUR 3 134,266 0.53
134,266 0.53
TOTAL OPEN-ENDED INVESTMENT FUNDS 134,266 0.53
Total Investment in Securities 23,878,536 95.12
Cash and cash equivalent 1,035,419 4.12
Other Net Assets 188,587 0.76
TOTAL NET ASSETS 25,102,542 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Europe ex-UK MicroCap (note 1b)

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Internet, Software and IT Services 11.22
Technology 9.34
Financial Services 7.19
Real Estate 7.14
Food and Beverages 6.24
Banks 5.24
Machinery 4.88
Healthcare 4.78
Chemicals 4.74
Pharmaceuticals and Biotechnology 4.72
Consumer, Non-cyclical 4.40
Commercial Services and Supplies 3.56
Retail 3.42
Industry 3.14
Electrical Appliances and Components 2.54
Energy and Water Supply 2.52
Insurance 1.61
Hotels, Restaurants and Leisure 1.51
Building Materials and Products 1.38
Entertainment 1.28
Distribution and Wholesale 1.00
Media 0.92
Household Products and Durables 0.84
Traffic and Transportation 0.54
Open-Ended Investment Funds 0.53
Textiles, Garments and Leather Goods 0.44

95.12

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ e Sub-Fund Currency
Austria 0.38 1.34 335,700
Belgium 1.69 5.92 1,486,008
Denmark 0.17 0.58 145,220
Finland 0.64 2.23 560,054
France 5.72 20.03 5,027,076
Germany 7.04 24.60 6,177,716
Greece 0.37 1.30 325,080
Ireland 0.24 0.84 211,606
Italy 1.91 6.69 1,679,687
Luxembourg 0.64 2.24 563,400
Malta 0.22 0.77 193,853
Norway 2.05 7.18 1,801,906
Sweden 4.96 17.36 4,357,666
The Netherlands 1.15 4.04 1,013,564
Others 1.39 4.88 1,224,006
28.57 100.00 25,102,542
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AXA World Funds - Framlington American Growth

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE USD Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Kemper Corp 12,500 1,078,625 1.04
USD Equities Marvell Technology Group Ltd 32,600 778,162 0.75
Abiomed Inc 2,640 687,694 067 Microsoft Corp 58,595 7,849,385 7.59
Accelerate Diagnostics Inc 23,000 526,240 0.51 Monster Beverage Corp 25,250 1,611,708 1.56
Activision Blizzard Inc 19,480 919,456 0.89  Nateralinc 20,715 571,320 0.55
Adobe Systems Inc 3,850 1,134,402 110  Netflixinc 3,510 1,289,293 1.25
Alexion Pharmaceuticals Inc 12,720 1,666,066 1.61 O Reilly Automotive Inc 2,565 947,306 0.92
Align Technology Inc 24,931 1,349,615 131 Palo Alto Networks Inc 4,255 866,999 0.84
Alliance Data Systems Co 6,200 868,806 0.84 _Penumbra inc 6,240 998,400 0.97
Alphabet Inc C shares 4,350 4,701,958 4.54 Pioneer Natural Resources Co 6,625 1,019,322 0.99
Amazon.com Inc 3,415 6,466,745 6.95 Planet Fitness Inc Cl A 13,530 980,113 0.95
American Express Co 13,215 1,631,260 158 _Progressive Corp 13,850 1,107,030 1.07
American Tower Corp 7,800 1,594,710 1.54 _Proofpoint inc 9,095 1,093,674 1.06
Apple Computer Inc 23,420 4,635,286 4.49  Qualcomm inc 20,500 1,559,435 1.51
Autodesk Inc 9,715 1,582,574 153 Roper Industries Inc 4,244 1,554,407 1.51
Booking Holdings Inc 795 1,359,165 1.32 Royal Caribbean Cruises Ltd 13,450 1,630,274 1.58
Boston Scientific Corp 25,200 1,083,096 1.05 Salesforce.com Inc 12,920 1,960,352 1.90
CarMax Inc 6,150 534,004 0.52 Servicenow Inc 3,240 889,607 0.86
Cerner Corp 21,460 1,573,018 1.52 Starbucks Corp 15,220 1,275,893 1.24
Chipotle Mexican Grill Inc 2,235 1,637,987 159 Strategic Education Inc 6,100 1,085,800 1.05
Concho Resources Inc 11,690 1,206,174 1.47  SvbFinancial Group 3,295 740,024 0.72
Cooper Cos Inc 3,126 1,053,118 1.02 TJX Companies Inc 25,100 1,327,288 1.29
Costco Wholesale Corp 6,080 1,606,701 156  _TwilioInc 3.875 528,356 0.51
Danaher Corp 10,800 1,543,536 1.50 Union Pacific Corp 5,845 988,448 0.96
Dexcom Inc 10,445 1,565,079 1.52 Unitedhealth Group Inc 9,169 2,237,328 2.17
Diamondback Energy Inc 7,300 795,481 0.77 Vertex Pharmaceuticals Inc 8,450 1,549,561 1.50
Dropbox Inc Class A 33,700 844,185 0.82 Visalnc 15,730 2,729,942 2.64
Ecolab Inc 8,245 1,627,893 1.58
Edwards Lifesciences Corp 6,595 1,218,360 1.18
Eog Resources Inc 11,730 1,092,767 1.06
Exact Sciences Corp 5,800 684,632 0.66
Facebook Inc 17,755 3,426,715 3.32
Global Payments Inc 6,320 1,012,022 0.98
Goosehead Insurance Inc A 279 13,336 0.01
Hexcel Corp 20,330 1,644,290 1.59
Hubspot Inc 3,680 627,514 0.61
Insulet Corp 9,110 1,087,552 1.05
Intuitive Surgical Inc 2,655 1,392,680 1.35
Kansas City Southern 13,000 1,583,660 1.53

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington American Growth

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market

Nominal Value*
Value

USD Equities (continued)

Wright Medical Group NV 34,200 1,019,844 0.99
XPO Logistics Inc 14,550 841,136 0.81
Zendesk Inc 6,020 535,961 0.52

100,622,770 97.44

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 100,622,770 97.44
Total Investment in Securities 100,622,770 97.47
Cash and cash equivalent 3,635,780 3.52
Other Net Liabilities (1,020,748) (0.99)
TOTAL NET ASSETS 103,237,802 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington American Growth

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Internet, Software and IT Services 31.86
Healthcare 13.83
Retail 7.86
Communications 4.83
Technology 4.49
Commercial Services and Supplies 4.46
Pharmaceuticals and Biotechnology 4.28
Oil and Gas 3.22
Food and Beverages 3.12
Miscellaneous Manufacture 3.09
Hotels, Restaurants and Leisure 2.53
Traffic and Transportation 2.49
Insurance 2.12
Chemicals 1.58
Financial Services 1.58
Real Estate 1.54
Diversified Services 1.51
Industry 0.81
Energy and Water Supply 0.77
Semiconductor Equipment and Products 0.75
Banks 0.72

97.44

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ T Sub-Fund Currency
Bermuda 0.78 0.75 778,162
The Netherlands 1.02 0.99 1,019,844
United States of America 98.82 95.73 98,824,764
Others 2.62 2.53 2,615,032
103.24 100.00 103,237,802

158 = SEMI-ANNUAL REPORT AXA World Funds



AXA World Funds - Framlington Emerging Markets

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description

Quantity/ Market % of
Nominal Value* net
Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Description

INR Equities (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Hero Motocorp Ltd 104,573 3,923,713 1.70
BRL Equities Housing Development Finance 100,813 3,204,868 1.39
B3 SA Brasil Bolsa Balcao 497,500 4,862,523 210  Indusind Bank Ltd 130,832 2,691,412 1.16
Fleury SA 1,002,700 5,585,599 2.42 Inox Leisure Ltd 474,891 2,249,674 0.97
Localiza Rent a Car 282,310 3,018,555 131 Kajaria Ceramics Ltd Foreign 360,591 3,040,295 1.31
13,466,677 5.83  Marico Ltd 1,073,986 5,755,983 2.49
Maruti Suzuki India Ltd 27,169 2,573,729 1.11
CNY Equities Zee Entertainment Enterprise 441,236 2,153,844 0.93
Foshan Haitian Flavouring A 420,952 6,435,357 2.78 55,250,878 23.89
Hangzhou Robam Appliances A 721,111 2,849,461 1.23
9,284,818 401 _ MXN Equities
Grupo Financiero Banorte 667,512 3,873,391 1.67
EUR Equities Mexichem Sab De Cv 1,912,200 4,022,143 1.74
L'Oréal 9,258 2,641,025 1.14  Regional SAB de CV 432,134 2,223,916 0.96
2,641,025 114 walmart De Mexico SAB 937,800 2,557,372 1.11
12,676,822 5.48
GBP Equities
Unilever Plc 146,305 9,113,677 3.94 PHP Equities
9,113,677 3.94  philippine Seven Corporation 1,323,550 3,513,278 1.52
3,513,278 1.52
HKD Equities
AlIA Group Ltd 504,900 5,444,842 2.35 PLN Equities
Hong Kong Exchanges and Dino Polska SA 131,075 4,600,911 1.99
Clearing Ltd 114,400 4,038,595 1.75 4,600,911 1.99
Ping An Insurance Group Co 547,500 6,573,504 2.84
Tencent Holdings Ltd 329,000 14,848,691 6.42 THB Equities
30,905,632 13.36  central Pattana Pub Co Forei 1,569,200 3,837,613 1.66
3,837,613 1.66
IDR Equities
Bank Central Asia Tbk Pt 1,307,300 2,773,762 1.20 TWD Equities
Bank Rakyat Indonesia Perser 14,156,000 4,368,796 1.89 Taiwan Semiconductor
Pakuwon Jati Tbk Pt 67,262,600 3,475,611 1.50 Manufacturing Co Ltd 1,466,000 11,280,735 4.88
10,618,169 4.59 11,280,735 4.88
INR Equities USD Equities
Bandhan Bank Ltd 761,655 5,058,404 2.58 Alibaba Group Holding 85,975 14,568,464 6.30
Dr Lal Pathlabs Ltd 173,301 2,691,372 146 Baidulnc 16,466 1,932,450 0.84
Future Retail Ltd 492,058 3,442,321 1.49 Itau Unibanco Holding SA 500,703 4,716,622 2.04
Godrej Consumer Products Ltd 778,066 7,469,839 323  New Oriental Educatio 101,831 9,834,838 4.25
HDFC Asset Management
Co Ltd 135,526 4,046,490 1.75
HDFC Bank Ltd 171,054 6,048,934 2.62

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Emerging Markets

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market

Nominal Value*
Value

USD Equities (continued)

Sberbank Rossii 222,997 3,407,394 1.47
Yandex NV 80,837 3,071,806 1.33
Yum China Holdings Inc 125,992 5,820,830 2.52

43,352,404 18.75

ZAR Equities

Avi Ltd 458,894 2,973,109 1.29
Capitec Bank Holdings Ltd 39,834 3,668,753 1.59
Clicks Group Ltd 297,439 4,330,201 1.87
Sanlam Ltd 623,466 3,455,729 1.49

14,427,792 6.24

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 224,970,431 97.28
Total Investment in Securities 224,970,431 97.28
Cash and cash equivalent 6,309,102 2.73
Other Net Liabilities (8,531) (0.01)
TOTAL NET ASSETS 231,271,002 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Emerging Markets

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Banks 15.51
Internet, Software and IT Services 14.89
Food and Beverages 13.39
Financial Services 8.66
Retail 8.16
Insurance 6.68
Textiles, Garments and Leather Goods 5.72
Semiconductor Equipment and Products 4.88
Healthcare 4.72
Hotels, Restaurants and Leisure 3.49
Real Estate 3.16
Automobiles 2.81
Chemicals 1.74
Building Materials and Products 1.31
Household Products and Durables 1.23
Media 0.93

97.28

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Brazil 18,183,299
China 57.04 24.67 57,042,765
France 2.64 1.14 2,641,025
Hong Kong 9.48 4.10 9,483,437
India 55.25 23.89 55,250,878
Indonesia 10.62 4.59 10,618,169
Mexico 12.68 5.48 12,676,822
Philippines 3.51 1.52 3,613,278
Poland 4.60 1.99 4,600,911
Russia 3.41 1.47 3,407,394
South Africa 14.43 6.24 14,427,792
Taiwan 11.28 4.88 11,280,735
Thailand 3.84 1.66 3,837,613
The Netherlands 3.07 1.33 3,071,806
United Kingdom 9.11 3.94 9,113,677
United States of America 5.82 2.52 5,820,830
Others 6.30 2.72 6,300,571

231.26 100.00 231,271,002
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AXA World Funds - Framlington Evolving Trends

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description

Quantity/ Market % of
Nominal Value* net
Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Description

TWD Equities

Quantity/
Nominal

Value

Market
Value*

% of
net
assets

Taiwan Semiconductor

Manufacturing Co Ltd 260,000 1,988,577 2.95
BRL Equities 1,988,577 2.95
Fleury SA 88,800 494,666 0.73
494,666 0.73 USD Equities
» Activision Blizzard Inc 20,248 955,706 1.42
CHF Equities Adobe Systems Inc 5,200 1,532,180 2.27
Julius Baer Group Ltd 18,394 819,901 122 plibaba Group Holding 11,918 2,019,504 3.00
819,901 1.22 Alphabet Inc A shares 713 772,036 1.15
EUR Equities Alphabet Inc C shares 1,520 1,642,983 2.44
Essilor International 8,307 1,085,537 161 Amazon.com inc 823 1,858,457 231
Infineon Technologies AG 32,222 570,598 0.85  Apple Computer Inc 6,187 1,224,531 1.82
Kerry Group Plc 12,413 1,484,273 200 AXISBankLtd 18,460 1,074,372 159
Kingspan Group Plc 32,209 1,751,819 260 Booking Holdings Inc 563 1,055,462 1.57
Kion Group AG 15,663 088,885 1.47 Boston Scientific Corp 27,439 1,179,328 1.75
Orpea 7,202 870,194 1.29 Deere Co 6,837 1,132,959 1.68
6,751,306 1002  Dexcom Inc 9,510 1,424,978 2.11
Edwards Lifesciences Corp 5,909 1,091,629 1.62
GBP Equities Facebook Inc 10,130 1,955,090 2.90
London Stock Exchange Fedex Corp 5,401 886,790 1.32
Group Plc 14,917 1,041,510 155 Fidelity National Information
1,041,510 1.55 Services Inc 15,020 1,842,654 2.73
Globant SA 15,458 1,562,031 2.32
HKD Equities Hannon Armstrong
AlIA Group Ltd 222,200 2,399,269 3.57 Sustainable 25,845 728,312 1.08
Tencent Holdings Ltd 18,400 832,319 1.23 Honeywell International Inc 5,769 1,007,210 1.49
3,231,588 4.80 Microsoft Corp 8,737 1,170,409 1.74
New Oriental Educatio 9,514 918,862 1.36
IDR Equities Nextera Energy Inc 6,774 1,387,722 2.06
Bank Rakyat Indonesia Perser 2,515,400 776,567 1.15 Paypal Holdings Inc 15,015 1,821,631 270
776,567 115 Prologis Trust Inc 12,805 1,025,680 1.52
JPY Equities Qualcomm Inc 18,679 1,420,912 211
Fanuc Ltd 4,300 799,551 119 Salesforce.com Inc 5,598 849,385 1.26
Hoya Corp 22.300 1715041 254 TE Connectivity Ltd 14,436 1,382,680 2.05
Keyence Corp 2,000 134,304 1.83 Thermo Fisher Scientific 5,250 1,541,820 2.29
3,748,896 5.56 Trimble Navigation Ltd 36,778 1,659,056 2.46
PHP Equities
Ayala Land Inc 1,022,400 1,014,313 1.50
1,014,313 1.50

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Evolving Trends

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market

Nominal Value*
Value

USD Equities (continued)

Unitedhealth Group Inc 5,727 1,397,445 2.07
Visa Inc 8,505 1,476,043 2.19
Xylem Inc 18,590 1,554,868 2.31

42,252,725 62.69

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 62,120,049 92.17
Total Investment in Securities 62,120,049 92.17
Cash and cash equivalent 898,428 1.33
Other Net Assets 4,379,601 6.50
TOTAL NET ASSETS 67,398,078 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Evolving Trends

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Internet, Software and IT Services 26.14
Healthcare 12.18
Technology 11.89
Communications 5.01
Real Estate 4.31
Machinery 3.99
Banks 3.96
Semiconductor Equipment and Products 3.80
Insurance 3.57
Industry 2.96
Financial Services 2.63
Building Materials and Products 2.60
Food and Beverages 2.20
Commercial Services and Supplies 2.19
Electrical Appliances and Components 2.06
Retail 1.36
Traffic and Transportation 1.32

92.17

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ T Sub-Fund Currency
Brazil 0.49 0.73 494,666
China 3.77 5.59 3,770,685
France 1.96 2.90 1,955,731
Germany 1.56 2.31 1,559,483
Hong Kong 2.40 3.56 2,399,269
India 1.07 1.59 1,074,372
Indonesia 0.78 1.15 776,567
Ireland 3.24 4.80 3,236,092
Japan 3.75 5.56 3,748,896
Luxembourg 1.56 2.32 1,562,031
Philippines 1.01 1.50 1,014,313
Switzerland 2.20 3.27 2,202,581
Taiwan 1.99 2.95 1,988,577
United Kingdom 1.04 1.55 1,041,510
United States of America 35.30 52.38 35,295,276
Others 5.28 7.84 5,278,029
67.40 100.00 67,398,078
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AXA World Funds - Framlington Fintech

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Market
Value*

% of
net
assets

Description

Quantity/
Nominal
Value

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Market
Value*

Description Quantity/
Nominal

Value

SGD Equities

% of
net
assets

DBS Group Holdings 29,800 572,481 2.67
AUD Equities 572,481 2.67
ASX Ltd 3,796 219,835 1.02 USD Equities
219,835 1.02
Alibaba Group Holding 3,190 540,546 2.52
DKK Equities American Express Co 5,156 636,457 2.97
Simcorp 2,320 224,779 1.05 Blackline Inc 7,025 375,908 1.75
224’779 1.05 Citigroup Inc 4,608 322,698 1.50
Envestnet Inc 5,259 359,558 1.68
EUR Equities Fleetcor Technologies Inc 1,614 453,292 2.11
ALD SA 18,755 293,889 1.37 Global Payments Inc 6,174 988,643 4.61
Allianz 2,999 724,036 3.37 Guidewire Software Inc 2,366 239,865 1.12
Finecobank SpA 50,989 569,630 2.65 HDFC Bank Ltd 5,784 752,151 3.50
ING Groep NV 38,220 443,780 2.07 Intuit Inc 1,433 374,486 1.74
Worldline SA 11,787 859,075 4.00 JP Morgan Chase & Co 4,871 544,578 2.54
2,890,410 13.46  pagSeguro Digital Ltd 17,188 669,816 3.12
Palo Alto Networks Inc 3,077 626,970 2.92
GBP Equities -
Paypal Holdings Inc 9,109 1,042,615 4.86
Experian Group Ltd 19,339 586,768 2.73 Proofpoint Inc 3.641 437,830 204
Sophos Group Plc 70,646 354,879 1.65 Q2 Holdings Inc 5,739 438,230 2.04
941,647 4.38
S&P Global Inc 3,131 713,210 3.32
HKD Equities Square Inc 6,259 453,965 211
Ping An Insurance Group Co 35,500 426,839 1.99  _ableau Software Ino 1,588 263,640 123
Tencent Holdings Ltd 8,300 375,448 1.75  Verisk Analytics Inc 2,225 325874 1.52
Zhongan Online P&C Insurance Visa Inc 5,655 981,425 4.57
Co Ltd 108,400 297,740 1.39 Worldpay Inc Class A 8,436 1,033,832 4.82
1,100,027 5.13 12,575,589 58.59
IDR Equities TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
Bank Central Asia Thk Pt 101,600 215,603 1.00 LISTING OR DEALT IN ON ANOTHER
215,603 1.00 REGULATED MARKET 20,096,108 93.62
JPY Equities Total Investment in Securities 20,096,108 93.62
GMO Payment Gateway Inc 4,100 283,538 1.32 Cash and cash equivalent 1,489,936 6.94
SBI Holdings Inc 12,700 315,665 L47  Other Net Liabilities (121,535) (0.56)
599,203 2.79
TOTAL NET ASSETS 21,464,509 100.00
NOK Equities
DNB Bank ASA 23,142 430,755 2.01
Skandiabanken Asa 38,154 325,779 1.52
756,534 3.53

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Fintech

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Internet, Software and IT Services 32.46
Banks 19.46
Commercial Services and Supplies 11.91
Financial Services 8.63
Industry 7.94
Insurance 6.75
Consumer, Non-cyclical 2.11
Financial, Investment and Other Diversified Companies 1.52
Communications 1.47
Automobiles 1.37

93.62

Geographical Classification of Schedule of Investments and Other Net Assets

Allocation Criteria: Geographical Inv:ni;nlljesn; %A?sf sr:fst Subﬂﬁ:ﬁetc‘(;?::ﬁ (':;
Australia 0.22 1.02 219,835
Brazil 0.67 3.12 669,816
China 1.64 7.65 1,640,573
Denmark 0.22 1.05 224,779
France 1.15 5.37 1,152,964
Germany 0.72 3.37 724,036
India 0.75 3.50 752,151
Indonesia 0.22 1.00 215,603
Ireland 0.59 2.73 586,768
Italy 0.57 2.65 569,630
Japan 0.60 2.79 599,203
Norway 0.76 3.52 756,534
Singapore 0.57 2.67 572,481
The Netherlands 0.44 2.07 443,780
United Kingdom 0.35 1.65 354,879
United States of America 10.61 49.45 10,613,076
Others 1.37 6.39 1,368,401

21.45 100.00 21,464,509
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AXA World Funds - Framlington Global Convertibles

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Market % of
Value* net
assets

Description

Quantity/ Market % of Quantity/
Nominal Value* net Nominal
Value assets Value

Description

|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

EUR Bonds (continued)

Symrise AG 0.237%

20/06/2024 8,500,000 9,917,928 1.28
CHF Bonds -
Telecom ltalia SpA 1.125%
Sika AG 0.15% 05/06/2025 19,600,000 19,975,371 2.59 26/03/2022 20,800,000 20,536,048 2.65
19,975,371 2.59 Unibail-Rodamco SE 0%
01/01/2022 720,000 2,486,938 0.32
EUR Bonds 187,307,600 24.24
Aabar Investments 0.5%
27/03/2020 10,000,000 9,660,300 1.25 GBP Bonds
Adidas AG 0.05% BP Capital Markets Plc 1%
12/09/2023 3,400,000 4,004,078 0.52 28/04/2023 8,200,000 11,788,263 1.53
Airbus Group SE 0% Derwent London Capital No 3
14/06/2021 8,400,000 9,313,626 1.21 1.5% 12/06/2025 4,200,000 4,632,533 0.60
Airbus SE 0.01% National Grid Na Inc 0.9%
01/07/2022 7,000,000 9,098,600 1.18 02/11/2020 5,800,000 6,415,716 0.83
America Movil SAB de CV 0% Remgro Jersey Gbp Ltd
28/05/2020 20,000,000 19,923,200 2.58 2.625% 22/03/2021 10,000,000 10,968,095 1.42
AMS AG 0.01% 05/03/2025 9,000,000 6,258,915 0.81 Vodafone Group Plc 0%
Archer Obligations 0.01% 26/11/2020 5,000,000 5,469,826 0.71
31/03/2023 7,500,000 10,276,125 1.33 39,274,433 5.09
Cellnex Telecom SA 1.5%
16/01/2026 11,700,000 13,801,086 1.79 JPY Bonds
Deutsche Post AG 0.05% Chugoku Electric Power 0.01%
30/06/2025 3,500,000 3,475,325 0.45 25/01/2022 980,000,000 8,442,605 1.09
Fresenius SE & Co KGaA 0% Dainippon Screen Mfg Co Ltd
24/09/2019 9,100,000 9,363,672 1.21 0.01% 10/06/2022 790,000,000 6,250,977 0.81
Haniel Finance 0% GMO Payment Gateway Inc
12/05/2020 5,000,000 4,984,875 0.65 0.01% 19/06/2023 1,160,000,000 11,491,997 1.49
Jp Morgan Chase Bank NA 0% Sony Corp 0% 30/09/2022 1,397,000,000 14,674,412 1.90
24/05/2022 3,600,000 3,902,598 0.51 -
Unicharm Corp 0%
LEG Immobilien AG 0.875% 25/09/2020 810,000,000 8,895,589 1.15
01/09/2025 8,000,000 9,139,800 1.18 -
Yamada Denki Co Ltd 0%
MTU Aero Engines Holding AG 28/06/2019 1,000,000,000 8,156,039 1.06
(v}
0.125% 17/05/2023 3,000,000 5,195,610 0.67 57,911,619 7.50
Nexity SA 0.125%
01/01/2023 10,600,000 6,750,080 0.87
/01/ USD Bonds
Orpea 0.375% 17/05/2027 6,696,900 10,187,257 1.32 - -
Akamai Technologies Inc
RAG Stiftung 0.01% 0.125% 01/05/2025 12,400,000 11,686,812 1.51
16/03/2023 10,500,000 10,732,365 1.39
BASF SE 0.925%
Safran SA 0% 21/06/2023 5,200,000 8,299,174 1.07 09/03/2023 11,500,000 9,627,914 1.25
Cie Generale Des Establi 0%
10/01/2022 9,000,000 8,211,786 1.06
Ctrip.com International Ltd
1.99% 01/07/2025 10,500,000 10,125,321 1.31
DP World Ltd 1.75%
19/06/2024 14,000,000 12,100,874 1.57

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Global Convertibles

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of

net

assets

Description

USD Bonds (continued)

Quantity/
Nominal
Value

Market
Value*

% of
net
assets

Extra Space Storage LP

Teva Pharmaceutical 0.25%

3.125% 01/10/2035 10,000,000 10,438,467 1.35 01/02/2026 13,000,000 10,467,804 1.35
Fortive Corporation 0.875% Total SA 0.5% 02/12/2022 17,000,000 16,078,862 2.08
15/02/2022 4,346,000 3,944,677 0.51 Vinci SA 0.375%
Guidewire Software Inc 1.25% 16/02/2022 15,000,000 15,202,444 1.97
15/03/2025 13,784,000 13,636,805 1.76 Weibo Corp 1.25%
Huazhu Group Ltd 0.375% 15/11/2022 8,000,000 6,650,858 0.86
01/11/2022 13,578,000 12,922,685 1.67 Western Digital Corp 1.5%
IAC FinanceCo 2 0.875% 01/02/2024 17,000,000 13,443,113 1.74
15/06/2026 8,600,000 7,608,445 0.98 Workday Inc 0.25%
II'VIInc 0.25% 01/09/2022 8,400,000 7,786,483 1.01 01/10/2022 7,500,000 9,851,353 1.27
lllumina Inc 0.01% 362,294,910 46.88
15/08/2023 6,700,000 6,781,806 0.88
lllumina Inc 0.5% EUR Governments and Supranational Bonds
15/06/2021 7,800,000 10,597,712 1.37 )

/06/ France (Republic of) 0%
Intel Corp 3.25% 20/11/2019 10,000,000 10,022,100 1.30
01/08/2039 3,349,000 6,925,205 0.90 10,022,100 1.30
Jazz Investments | Ltd 1.5%
15/08/2024 17,961,000 15,596,128 2.02 .

/08/ JPY Equities
Lumentum Holdings Inc 0.25% K
15/03/2024 10,581,000 10,956,244 1.42 Suzuki Motor Corp 99,222 4,095,219 0.53
LVMH Moet Hennessy Louis 4,095,219 0.53
Vuitton 0% 16/02/2021 3,320,500 13,098,403 1.70
Nice Systems Inc 1.25% USD Equities
15/01/2024 7,377,000 11,048,816 1.43 Nvidia Corp 44,146 6,366,434 0.82
Nxp Semiconductor Nv 1% 6,366,434 0.82
01/12/2019 5,100,000 4,730,218 0.61
ON Semiconductor Corp 1% TOTAL TRANSFERABLE SECURITIES
01/12/2020 11,000,000 11,890,515 1.54 ADMITTED TO AN OFFICIAL EXCHANGE
Palo Alto Networks  0.75% LISTING OR DEALT IN ON ANOTHER
01/07/2023 15,943,000 14,819,832 1.92 REGULATED MARKET 687,247,686 88.95
Priceline.com Inc 0.9%
15/09/2021 9,000,000 9,060,041 1.17 1. OTHER TRANSFERABLE SECURITIES (*)
Pure Storage Inc 0.125%
15/04/2023 8,000,000 6,740,637 0.87 EUR Bonds
Qiagen NV 0.5% Deutsche Wohnen AG 0.6%
13/09/2023 13,000,000 13,066,491 1.69 05/01/2026 10,900,000 11,247,819 1.46
Shizuoka Bank Ltd FRN Elis SA 0% 06/10/2023 40,000,000 12,406,400 1.61
25/01/2023 4,700,000 3,922,815 0.51 ENI SpA 0% 13/04/2022 5,000,000 5,243,800 0.68
Silicon Laboratories Inc 28,898,019 3.75
1.375% 01/03/2022 12,000,000 13,134,994 1.70
Square Inc 0.5% TOTAL OTHER TRANSFERABLE SECURITIES 28,898,019 3.75
15/05/2023 10,879,000 11,447,847 1.48
STMicroelectronics NV 0.25%
03/07/2024 7,800,000 7,848,970 1.02
Teradyne Inc 1.25%
15/12/2023 7,600,000 10,843,533 1.40

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
(*) This classification regroups the securities that are not admitted to an official exchange listing or not dealt in on another regulated market.
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AXA World Funds - Framlington Global Convertibles

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market

Nominal Value*
Value

11l. OPEN-ENDED INVESTMENT FUNDS

EUR Open-Ended Investment Funds
AXA IM Euro Liquidity

Capitalisation EUR 704 31,526,744 4.07

31,526,744 4.07
TOTAL OPEN-ENDED INVESTMENT FUNDS 31,526,744 4.07
Total Investment in Securities 747,672,449 96.77
Cash and cash equivalent 30,930,320 4.00
Other Net Liabilities (5,935,646) (0.77)
TOTAL NET ASSETS 772,667,123 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Global Convertibles

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Industry 15.12
Financial Services 12.55
Consumer, Non-cyclical 11.95
Communications 7.73
Internet, Software and IT Services 6.33
Technology 5.27
Real Estate 5.15
Oil and Gas 4.29
Open-Ended Investment Funds 4.07
Chemicals 3.87
Textiles, Garments and Leather Goods 1.90
Aerospace and Defence 1.88
Banks 1.83
Semiconductor Equipment and Products 1.72
Hotels, Restaurants and Leisure 1.67
Traffic and Transportation 1.57
Pharmaceuticals and Biotechnology 1.35
Governments and Supranational 1.30
Building Materials and Products 1.25
Financial, Investment and Other Diversified Companies 1.25
Healthcare 1.21
Energy and Water Supply 1.09
Retail 1.06
Utilities 0.83
Automobiles 0.53

96.77

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Austria 7.13 0.81 6,258,915
China 33.82 3.84 29,698,864
France 185.58 21.09 162,958,539
Germany 88.47 10.05 77,689,386
Ireland 17.76 2.02 15,596,128
Italy 29.36 3.34 25,779,848
Japan 75.08 8.53 65,929,653
Jersey 17.77 2.02 15,600,628
Mexico 22.69 2.58 19,923,200
Spain 15.72 1.79 13,801,086
Switzerland 31.69 3.60 27,824,341
The Netherlands 20.27 2.30 17,796,709
United Arab Emirates 24.78 2.82 21,761,174
United Kingdom 19.65 2.23 17,258,089
United States of America 261.69 29.75 229,795,889
Others 28.46 3.23 24,994,674

879.92 100.00 772,667,123
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AXA World Funds - Framlington Global Small Cap

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description

Quantity/ Market % of
Nominal Value* net
Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Description

JPY Equities

Quantity/
Nominal

Value

Market
Value*

% of
net
assets

Ain Pharmaciez Inc 59,700 3,478,266 1.69
USD Governments and Supranational Bonds Anicom Holdings Inc 131,800 4,727,505 2.30
United States Treasury Bill 0% 1BJ Inc 461,800 3,869,557 1.88
18/07/2019 700,000 699,324 0.34 Misumi Group Inc 126,400 3,188,361 1.55
699,324 0.34  Nihon M&A Center Inc 165,100 3,979,692 1.94
19,243,381 9.36
AUD Equities
IDP Education Ltd 360,334 4,478,575 2.18 MXN Equities
4,478,575 2.18  Regional SAB de CV 558,000 2,871,667 1.40
2,871,667 1.40
BRL Equities
Fleury SA 770,800 4,293,786 2.09 NOK Equities
4,293,786 2.09  gkandiabanken Asa 527,808 4,506,709 2.20
4,506,709 2.20
CAD Equities
Quebecor Inc 390,141 9,312,032 4.54 USD Equities
9,312,032 4.54  Bank of Hawaii Corp 54,566 4,524,067 2.20
Beacon Roofing Supply Inc 148,930 5,468,710 2.66
CHF Equities -
Benefitfocus Inc 88,662 2,407,173 1.17
C t Holding AG 29,253 2,838,291 1.38
omet Holding Blackbaud Inc 39,457 3,294,660 1.60
2,838,291 1.38
Blackline Inc 113,773 6,087,993 2.97
EUR Equities Bright Horizons Family
Solutions 66,656 10,056,390 4.89
Biotechnology Research 178,000 1,998,686 0.97 Cognex Corp 68,271 3,075,643 1.60
Edenred 190,537 9,733,885 473 Gore Laboratories NV 38,202 2,001,906 0.98
Finecobank SpA 316,099 3,531,342 1.72 Flir Systems Inc 74.287 4,018,927 1.96
Gaztransport et Technigaz 40,477 4,063,294 1.98 Fox Factory Holding Corp 59.207 4.885.170 238
ID Logistics Group 12,093 2,151,110 1.05 1con Pl 56,857 8,754,272 1.96
Koninklijke Wessanen NV 273,576 3,548,537 1.73 . .
Intercorp Financial
Salvatore Ferragamo SpA 198,362 4,739,271 2.31 Services Inc 110,705 5,037,078 2.45
Xing AG 17,455 7,464,099 3.64 Kemper Corp 70,413 6,075,938 2.96
37,230,224 18.13 Mastec Inc 100,622 5,185,052 2.53
Planet Fitness Inc Cl A 72,055 5,219,664 2.54
HKD Equities Pluralsight Inc 170,073 5,156,613 251
Samsonite International SA 1,264,800 2,910,118 1.42 Reinsurance Group of America 28,000 4,368,840 213
2,910,118 1.42 : -
Sensient Technologies Corp 61,709 4,534,377 2.21
IDR Equities Service Corp International 91,832 4,295,901 2.09
Bank Tabungan Pensiunan Smith (A.O.) Corp 53,956 2,544,565 1.24
Nasional Syariah 10,000,000 2,442,014 1.19
Ciputra Development 39,373,200 3,206,618 1.56
5,648,632 2.75

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Global Small Cap

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market

Nominal Value*
Value

USD Equities (continued)

Teladoc Health Inc 52,681 3,498,545 1.70
Umpqua Holdings Corp 234,302 3,887,070 1.89
Univar Inc 104,611 2,305,626 1.12

106,884,180 52.04

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 200,916,919 97.83
Total Investment in Securities 200,916,919 97.86
Cash and cash equivalent 7,529,557 3.67
Other Net Liabilities (3,143,848) (1.53)
TOTAL NET ASSETS 205,302,628 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Global Small Cap

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Internet, Software and IT Services 11.89
Banks 10.60
Healthcare 8.05
Insurance 7.39
Retail 7.20
Financial Services 5.95
Distribution and Wholesale 5.33
Technology 4.94
Commercial Services and Supplies 4.73
Media 4.54
Consumer, Non-cyclical 3.97
Chemicals 3.18
Hotels, Restaurants and Leisure 2.54
Engineering and Construction 2.53
Automobiles 2.38
Industry 2.18
Oil and Gas 1.98
Food and Beverages 1.73
Pharmaceuticals and Biotechnology 1.69
Textiles, Garments and Leather Goods 1.42
Building Materials and Products 1.24
Traffic and Transportation 1.05
Energy and Water Supply 0.98
Mortgage and Asset Backed Securities 0.34

97.83

Geographical Classification of Schedule of Investments and Other Net Assets
Investment Market Value in

Allocation Criteria: Geographical

MM US$ Sub-Fund Currency

Australia 4.48 2.18 4,478,575
Brazil 4.29 2.09 4,293,786
Canada 9.31 4.54 9,312,032
France 15.95 7.77 15,948,289
Germany 9.46 4.61 9,462,785
Indonesia 5.65 2.75 5,648,632
Ireland 8.75 4.26 8,754,272
Italy 8.27 4.03 8,270,613
Japan 19.24 9.37 19,243,381
Mexico 2.87 1.40 2,871,667
Norway 4.51 2.20 4,506,709
Peru 5.04 2.45 5,037,078
Switzerland 2.84 1.38 2,838,291
The Netherlands 5.55 2.70 5,550,443
United States of America 94.70 46.13 94,700,366
Others 4.39 2.14 4,385,709

205.30 100.00 205,302,628
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AXA World Funds - Framlington Longevity Economy

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description

Quantity/ Market % of
Nominal Value* net
Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Description

USD Equities (continued)

Quantity/
Nominal

Value

Market
Value*

% of
net
assets

Allergan Inc 22,212 3,718,955 3.14
CHF Equities Anthem Inc 15,730 4,439,163 3.73
Cosmo Pharmaceuticals NV 5,209 493,653 0.42  Becton Dickinson & Co 12,828 3,232,784 2.73
Julius Baer Group Ltd 67,620 3,014,118 2,54  Biotime Inc 139,146 153,061 0.13
Lonza Group AG Reg 5,147 1,738,894 1.47 Booking Holdings Inc 1,385 2,596,473 2.19
5,246,665 4.43 Boston Scientific Corp 50,140 2,155,017 1.82
Catalent Inc 37,131 2,012,872 1.70
EUR Equities Celgene Corp 11,283 1,043,001 0.88
Allianz 17,016 4,108,099 3.45 Cerner Corp 17,021 1,247,639 1.05
Basic Fit NV 35,403 1,247,810 1.05 Colgate-Palmolive Co 29,603 2,121,647 1.79
Ipsen 9,418 1,287,027 1.09 CVS Caremark Corp 29,082 1,584,678 1.34
Orpea 10,223 1,235,212 1.04 Dexcom Inc 9,894 1,482,517 1.25
Philips Electronics 63,149 2,746,040 2.32 Edwards Lifesciences Corp 7,004 1,293,919 1.09
Qiagen NV 68,086 2,767,273 2.33 Eli Lilly & Co 14,547 1,611,662 1.36
UCB SA 11,906 988,690 0.83 Endologix Inc 11,282 81,682 0.07
14,380,151 1211 Foamix Pharmaceuticals Ltd 177,715 422,962 0.36
Glycomimetics Inc 75,727 902,666 0.76
GBP Equities Hologic Inc 37,464 1,799,021 1.52
Benchmark Holdings Plo 852,751 493,810 942 |27 Pharmaceuticals Plc 15,942 2,272,692 1.92
Glaxosmithkline Capital 144,699 2,903,442 2.45 Las Vegas Sands Corp 16,199 957,199 0.81
Prudential Plc 113,826 2,485,907 2.10 Masimo Corp 7.088 1.188,774 1.00
Reckitt Benckiser Group Plc 21,515 1,701,526 1.44 Merck & Co Inc 52,574 4,408,330 371
St James's Place Capital Plc 185,798 2,596,387 2.19 MGM Resorts International 23,459 670,224 057
Vectura Group 1,180,847 1,297,723 1.09 Nuvasive Inc 18,039 1,056,003 0.89
11,478,798 9.69 Royal Caribbean Cruises Ltd 27,718 3,359,699 2.83
JPY Equities Service Corp International 73,439 3,435,476 2.90
Kao Corp 33,100 2522285 213 Strategic Education Inc 8,334 1,483,452 1.25
Takeda Pharmaceutical Co Ltd 88,800 3,150,941 266 cladoc Health Inc 33,203 2,206,011 186
Unicharm Corp 92,800 2,794.164 236 Therapeuticsmd Inc 467,466 1,215,412 1.03
8,467,390 7.45 Thermo Fisher Scientific 10,827 3,179,673 2.68
Transmedics Group Inc 29,856 865,525 0.73
SEK Equities Unitedhealth Group Inc 7,425 1,811,774 1.53
Medicover AB 114,081 1,058,651 0.89 Ventas Inc 47,586 3,252,503 2.74
1,058,651 0.89  Welltower Inc 13,887 1,132,207 0.95
USD Equities
Accelerate Diagnostics Inc 42,879 981,072 0.83
Acceleron Pharma Inc 26,761 1,099,342 0.93
Adtalem Global Education Inc 30,012 1,352,041 1.14
AgeX Therapeutics Inc 12,820 47,049 0.04

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Longevity Economy

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market

Nominal Value*
Value

USD Equities (continued)

Wright Medical Group NV 39,009 1,163,248 0.98
Zimmer Holdings Inc 14,266 1,679,679 1.42
Zoetis Inc 24,167 2,742,713 2.31

73,458,817 61.96

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 114,090,469 96.23
Total Investment in Securities 114,090,469 96.23
Cash and cash equivalent 4,074,653 3.44
Other Net Assets 399,066 0.33
TOTAL NET ASSETS 118,564,188 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Longevity Economy

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Pharmaceuticals and Biotechnology 31.86
Healthcare 29.45
Insurance 7.74
Consumer, Non-cyclical 5.26
Real Estate 4.73
Hotels, Restaurants and Leisure 4.45
Internet, Software and IT Services 3.24
Banks 2.54
Retail 2.39
Technology 2.32
Household Products and Wares 1.44
Lodging 0.81

96.23

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Belgium 0.99 0.83 988,690
France 2.52 2.13 2,522,239
Germany 4.11 3.46 4,108,099
Ireland 2.77 2.33 2,766,345
Israel 0.42 0.36 422,962
Japan 8.47 7.14 8,467,390
Sweden 1.06 0.89 1,058,651
Switzerland 4.75 4.01 4,753,012
The Netherlands 7.92 6.68 7,924,371
United Kingdom 11.48 9.69 11,478,795
United States of America 69.60 58.71 69,599,915
Others 4.47 3.77 4,473,719

118.56 100.00 118,564,188
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AXA World Funds - Framlington Human Capital

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE EUR Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Rexel SA 340,000 3,796,100 1.60
CHF Equities Scor 80,000 3,084,800 1.30
Barry Callebaut AG 2,000 3,526,878 1.49 SePSA 40,000 6,324,001 2.67
Clariant AG 170,000 3,038,420 1.08  Solvay SA 28,000 2,550,800 1.07
Julius Baer Group Ltd 60,000 2,348,490 0.99 Spie SA 270,000 4,409,100 1.86
8,913,788 3.76 Suez Environnement 300,000 3,807,000 1.60
Symrise AG 60,000 5,078,400 2.14
DKK Equities Tag Immobilien AG 200,000 4,064,000 1.71
Christian Hansen Holding AS 50,000 4,129,320 1.74 Tarkett 121,000 2,492,600 1.05
4,129,320 174 Telefonica Deutschland
Holding 600,000 1,474,200 0.62
EUR Equities Umicore 138,000 3,891,600 1.64
Altran Technologies SA 375,000 5,233,125 2.20 Warehouses De Pauw SCA 15,000 2,220,000 0.94
Amundi SA 70,500 4,328,700 1.82  Wartsila OYJ 340,000 4,336,700 1.83
Andritz AG 99,000 3,276,900 1.38  Worldline SA 80,000 5,120,000 2.16
ASR Nederland NV 126,000 4,505,760 1.90 157,512,486 66.36
Autogrill SpA 500,070 4,608,145 1.94
Bankinter SA 420,000 2,544,360 1.07 GBP Equities
Biomerieux 79,500 5,791 575 244 Ashmore Group Plc 400,000 2,277,627 0.96
Bureau Veritas SA 230,000 4,995,600 210 B&M European Value Retail SA 400,000 1,489,957 0.63
Carl Zeiss Meditec AG 25,000 2,168,750 0.01  Burberry Group Plc 200,000 4,161,867 175
CNP Assurances 160,000 3,193,600 135 DCCPle 80,000 6,276,328 265
ERG Spa 240,000 4,320,000 Lan HiscoxLtd 50,000 945,472 0.40
Euraren SA 51,000 4.965.300 200 Johnson Matthey Plc 133,000 4,948,162 2.08
Finecobank SpA 400,000 3,924,000 165 Rightmove Plc 810,000 4,840,316 2.04
Galp Energia Sgps SA 300,000 4,057,500 171  Rotork Ple 1,230,000 4,352,056 1.83
Gamesa Corp Tecnologica SA 188,000 2,748,560 116  Spectris Plc 167,000 5,371,379 2.26
Glanbia Plc 180,000 2,574,000 1.08 St James's Place Capital Plc 320,000 3,926,728 1.65
Gronke AG 20,000 1888000 ogo Travis Perkins Plo 200,000 2,848,711 1.20
Henoken Holding NV 63,000 5.514.900 46 UDG Healthcare Plc 300,000 2,678,838 1.13
iad SA 33.000 3,959,080 137  United Utilities Group Plc 320,000 2,799,492 1.18
JC Decaux SA 152,000 4,049,280 1.71 48,916,933 19.76
Natixis Banques Populaires 800,000 2,831,200 1.19 NOK Equities
Nemetschek SE 45,000 2,382,750 100 Giensidige Forsikring ASA 234,000 4,140,412 1.74
Nexity SA 78,000 2:964,000 125 Sehibsted ASA 100,000 2,423,407 1.02
OMV AG 75,000 3,213,750 1.35 5,563,815 276
Orpea 25,000 2,652,500 1.12
Prysmian SpA 263,000 4,773,450 2.01
Puma SE 40,000 2,346,000 0.99
Remy Cointreau SA 43,000 5,452,400 2.30

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Human Capital

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market
Nominal Value*
Value
SEK Equities

Elekta AB 275,000 3,505,815 1.48
Lundin Petroleum AB 120,000 3,269,728 1.38
Tele2 AB B Shs 360,000 4,616,687 1.94

11,392,230 4.80
TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER
REGULATED MARKET 235,428,576 99.18
1. OPEN-ENDED INVESTMENT FUNDS

EUR Open-Ended Investment Funds
AXA IM Euro Liquidity
Capitalisation EUR 7 312,824 0.13
312,824 0.13

TOTAL OPEN-ENDED INVESTMENT FUNDS 312,824 0.13
Total Investment in Securities 235,741,400 99.31
Cash and cash equivalent 1,000,004 0.42
Other Net Assets 635,318 0.27
TOTAL NET ASSETS 237,376,722 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Human Capital

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Food and Beverages 9.07
Insurance 8.34
Chemicals 8.21
Internet, Software and IT Services 6.73
Healthcare 5.96
Energy and Water Supply 5.95
Technology 5.69
Financial Services 4.66
Textiles, Garments and Leather Goods 4.42
Financial, Investment and Other Diversified Companies 3.91
Banks 3.71
Real Estate 3.31
Oil and Gas 3.09
Media 3.06
Holding Companies 2.65
Communications 2.56
Building Materials and Products 2.25
Commercial Services and Supplies 2.10
Electrical Appliances and Components 2.01
Hotels, Restaurants and Leisure 1.94
Engineering and Construction 1.86
Miscellaneous Manufacture 1.83
Advertising 1.71
Machinery 1.38
Aerospace and Defence 1.16
Consumer, Cyclical 0.99
Retail 0.63
Open-Ended Investment Funds 0.13

99.31

Geographical Classification of Schedule of Investments and Other Net Assets
Investment Market Value in

Allocation Criteria: Geographical

MM US$ Sub-Fund Currency

Austria 7.39 2.73 6,490,650
Belgium 9.86 3.65 8,662,400
Bermuda 1.08 0.40 945,472
Denmark 4.70 1.74 4,129,320
Finland 4.94 1.83 4,336,700
France 90.04 33.30 79,062,785
Germany 22.10 8.17 19,402,100
Ireland 13.13 4.86 11,529,166
Italy 20.07 7.43 17,625,595
Norway 7.47 2.77 6,563,819
Portugal 4.62 1.71 4,057,500
Spain 6.03 2.23 5,292,920
Sweden 12.97 4.80 11,392,230
Switzerland 10.15 3.76 8,913,788
The Netherlands 11.75 4.35 10,320,660
United Kingdom 42.15 15.58 37,016,295
Others 1.86 0.69 1,635,322

270.31 100.00 237,376,722
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AXA World Funds - Framlington Hybrid Resources

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE JPY Equities
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Inpex Corp 55,000 495,837 071
USD Governments and Supranational Bonds 495,837 0.71
g;;gg/sztgtlegs Treasuy B 0% 1,895,000 1,889,268 2.69 NOK Equities
1,889,268 2.69 Det Norske Oljeselskap ASA 32,000 918,034 1.31
Salmar ASA 15,000 652,530 0.93
AUD Equities 1,570,564 2.24
0il Search Ltd 72,000 357,219 0.51
0z Minerals Ltd 50,000 351,028 050 _ SEK Equities
South32 Lid 240,000 535576 0.76 Lundin Petroleum AB 34,000 1,055,011 1.50
1,244,723 1.77 1,055,011 1.50
CAD Equities USD Equities
First Quantum Minerals Ltd 83,000 790,143 112  Apache Corp 17,000 492,490 0.70
lvanhoe Mines Ltd CI A 120,000 382,016 0.54  Chevrontexaco Corp 22,000 2,737,680 3.90
Lundin Mining Corp 205,000 1,131,089 1.61 _Conocophillips 33,000 2,013,000 2.87
Nutrien Ltd 34,000 1,822,613 2.59 Diamondback Energy Inc 13,000 1,416,610 2.02
Oceanagold Corp 160,000 438,339 0.62 Eog Resources Inc 19,000 1,770,040 2.52
TC Energy Corp 20,238 1,005,434 143 Exxon Mobil Corp 32,000 2,452,160 3.49
Vermilion Energy Inc 20,446 445,142 0.63 _FMC Corp 10,200 846,090 1.20
6,014,776 8.54 Kosmos Energy Ltd 60,000 376,200 0.54
Livent Corp 30,000 207,600 0.30
EUR Equities Occidental Petroleum Corp 32,000 1,608,960 2.29
AMG Advanced Metallurgical 25,000 777,231 1.11 Phillips 66 13,000 1,216,020 1.73
Arcelormittal 40,000 716,807 1.02 15,136,850 21.56
CGG SA 300,000 564,560 0.80 TOTAL TRANSFERABLE SECURITIES
OMV AG 15,000 731,964 1.04  ADMITTED TO AN OFFICIAL EXCHANGE
Thyssenkrupp AG 25,000 365,128 0.52 LISTING OR DEALT IN ON ANOTHER
Total SA 54,000 3,030,477 131 REGULATED MARKET 46,916,223 66.77
6,185,867 8.80
GBP Equities
BHP Group Plc 39,000 1,000,151 1.42
BP Plc 446,567 3,117,946 4.44
Glencore International Plc 400,000 1,391,570 1.98
Kaz Minerals Plc 50,000 384,228 0.55
Mondi Plc 45,000 1,025,160 1.46
Rio Tinto Plc 37,000 2,298,223 3.27
Royal Dutch Shell Plc B
Shares 125,000 4,106,049 5.84
13,323,327 18.96

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Hybrid Resources

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market

Nominal Value*
Value

Il. OPEN-ENDED INVESTMENT FUNDS

USD Open-Ended Investment Funds
AXA Court Terme Dollar |

Capitalisation USD 3,000 5,542,870 7.90

5,542,870 7.90
TOTAL OPEN-ENDED INVESTMENT FUNDS 5,542,870 7.90
Total Investment in Securities 52,459,093 74.67
Cash and cash equivalent 4,113,950 5.86
Time Deposit 13,308,000 18.94
Other Net Assets 370,615 0.53
TOTAL NET ASSETS 70,251,658 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Hybrid Resources

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Oil and Gas 35.44
Metals and Mining 15.02
Open-Ended Investment Funds 7.90
Energy and Water Supply 7.14
Banks 2.69
Industry 2.59
Chemicals 1.50
Containers and Packaging 1.46
Food and Beverages 0.93

74.67

Geographical Classification of Schedule of Investments and Other Net Assets

- N . Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ Assets Sub-Fund Currency
Australia 2.68 3.82 2,683,213
Austria 0.73 1.04 731,964
Canada 5.58 7.94 5,576,437
France 9.14 13.01 9,137,607
Germany 0.37 0.52 365,128
Japan 0.50 0.71 495,837
Luxembourg 14.03 19.96 14,024,807
Norway 1.57 2.24 1,570,564
South Africa 1.03 1.46 1,025,160
Sweden 1.06 1.50 1,055,011
Switzerland 1.39 1.98 1,391,570
The Netherlands 0.78 1.11 777,231
United Kingdom 9.91 14.10 9,906,446
United States of America 17.03 24.23 17,026,118
Others 4.48 6.39 4,484,565
70.28 100.00 70,251,658
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AXA World Funds - Framlington lItaly

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE EUR Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Unicredit SpA 1,500,000 16,239,000 4.98
EUR Warrants Unipol Gruppo SpA 1,300,000 5,567,900 1.71
Space Co 66,000 17,160 0.01 Valsoia SpA 130,000 1,495,000 0.46
17,160 0.01 318,564,023 97.64
TOTAL TRANSFERABLE SECURITIES
EUR Equities ADMITTED TO AN OFFICIAL EXCHANGE
Amplifon SpA 400,000 8,224,000 2.52 LISTING OR DEALT IN ON ANOTHER
Antares Vision SPA 133,767 1,441,473 0.44 REGULATED MARKET 318,581,183 97.65
Autogrill SpA 360,000 3,317,400 1.02
Buzzi Unicem SpA 350,000 4,312,000 13 Il. OTHER TRANSFERABLE SECURITIES (*)
CNH Industrial Capital 2,850,000 25,701,300 7.87 EUR Equities
Danieli & Co Pref Shs 270,000 2,986,200 0.92 GIMA TT SpA 300,000 2,443,500 0.75
Datalogic SpA 200,000 3,484,000 1.07 2,443,500 0.75
Davide Camparl - Mlano Sp 1100000 2476590 2% TOTAL OTHER TRANSFERABLE SECURITIES 2,443,500 0.75
De Longhi SpA 195,000 3,467,100 1.06
Dlasorin SpA 60,000 6,126,000 188 |iI. OPEN-ENDED INVESTMENT FUNDS
Dobank SpA 600,000 7,008,000 2.15
Enel SpA 3,900,000 23,946,000 7.33 EUR Open-Ended Investment Funds
ENI SpA 1,600,000 23,369,600 7.15 SSgA EUR Liquidity Fund
ERG Spa 460,000 8,280,000 254 Distributor Stable NAV shares 4,040 4,032,113 1.24
Ferrari NV 113,000 16,136,400 4.95 4,032,413 24
Fiat Chrysler Automobiles NV 950,000 11,652,700 3.57 TOTAL OPEN-ENDED INVESTMENT FUNDS 4,032,113 1.24
Finecobank SpA 2,360,000 23,151,600 7.10
Industria Macchine Automatic 50,000 3,642,500 1.12 Total Investment in Securities 325,056,796 99.64
Infrastrutture Wireless Italy 1,400,000 12,082,000 3.70 Cash and cash equivalent 725,564 0.22
Interpump Group SpA 300,000 8,118,000 2.49 Other Net Assets 451,152 0.14
Intesa Sanpaolo SpA 12,000,000 22,584,000 6.92 TOTAL NET ASSETS 326,233,512 100.00
Marr SpA 175,000 3,508,750 1.08
Mediobanca SpA 800,000 7,252,800 2.22
Molecular Medicine SpA 1,600,000 578,400 0.18
Nexi SpA 1,100,000 9,967,100 3.06
Openjobmetis Spa Agenzia Per 380,000 2,736,000 0.84
Pirelli & C SpA 1,200,000 6,237,600 1.91
Prysmian SpA 800,000 14,520,000 4.45
Rai Way SpA 1,120,000 5,891,200 1.81
Salvatore Ferragamo SpA 370,000 7,762,600 2.38
Space4 SpA 460,000 2,916,400 0.89
Technogym SpA 550,000 5,384,500 1.65

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
(*) This classification regroups the securities that are not admitted to an official exchange listing or not dealt in on another regulated market.
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AXA World Funds - Framlington Italy

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Banks 23.37
Electrical Appliances and Components 11.78
Automobiles 10.43
Industry 8.31
Oil and Gas 7.15
Technology 6.58
Machinery 5.28
Healthcare 4.40
Financial Services 3.95
Food and Beverages 3.36
Hotels, Restaurants and Leisure 2.67
Energy and Water Supply 2.54
Retail 2.38
Insurance 1.71
Building Materials and Products 1.32
Open-Ended Investment Funds 1.24
Distribution and Wholesale 1.08
Textiles, Garments and Leather Goods 1.06
Commercial Services and Supplies 0.84
Pharmaceuticals and Biotechnology 0.18
Rights and Warrants 0.01

99.64

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ T Sub-Fund Currency
Ireland 4.59 1.24 4,032,113
Italy 323.04 86.95 283,670,683
United Kingdom 42.54 11.45 37,354,000
Others 1.34 0.36 1,176,716
371.51 100.00 326,233,512
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AXA World Funds - Framlington Robotech

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description

Quantity/ Market % of
Nominal Value* net
Value assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Description

USD Equities (continued)

Quantity/
Nominal

Value

Market
Value*

% of
net
assets

Becton Dickinson & Co 48,742 12,283,471 1.37
EUR Equities Blackberry Ltd 869,408 6,485,784 0.72
Continental AG 51,077 7,458,110 0.83 Cadence Design Sys Inc 289,340 20,488,165 2.29
Duerr Ag 243,891 8,323,063 0.93 Cisco Systems Inc 310,622 17,000,342 1.90
Infineon Technologies AG 789,992 13,989,452 156 _cognex Corp 367,120 17,614,418 1.97
Kion Group AG 233,624 14,749,873 165 Cypress Semiconductor Corp 199,919 4,446,199 0.50
Marel HF 1193583 5247395 059 Dexcom inc 112,674 16,883,072 1.89
Philips Electronics 375,200 16,315,607 1.82  Globus Medical Inc A 150,172 6,352,276 0.71
Schneider Electric SA 131,109 11,908,725 1.33 Honeywell International Inc 96,391 16,828,905 1.88
Siemens AG 172.936 20,599,881 230 Mumina Inc 45,823 16,869,737 1.88
98,593,006 11.01 Intuitive Surgical Inc 48,801 25,598,565 2.86
Ipg Photonics Corp 78,271 12,073,302 1.35
GBP Equities Lumentum Holdings Inc 192,389 10,275,496 1.15
Ocado Group Plc 656,562 9,751,529 1.09 Microchip Technology Inc 152,835 13,250,794 1.48
9,751,529 1.09  Novanta Inc 98,753 9,312,408 1.04
Nuvasive Inc 130,871 7,661,188 0.86
JPY Equities Nvidia Corp 56,070 9,208,376 1.03
Daifuku Co Ltd 226,100 12,779,742 143 \xp Semiconductor Nv 96,434 9,412,923 1.05
Fanuc Ltd 102,700 19,096,249 213 parker Hannifin Corp 47,383 8,140,589 0.91
Keyence Corp 47,500 29,314,707 3.26 PTC Inc 313,699 28,157,622 3.15
Misumi Group Inc 505,600 12,753,445 142 0 comm o 340,015 25,864,941 -89
Nabtesco Corp 385,100 9,368,203 105 " Siiicon Laboratories Inc 162,294 16,781,200 1.87
Nidec Corp 105,300 14,471,437 162 raiwan Semiconductor Sp Adr 430,842 16,876,081 1.89
Omron Corp 250,000 13,120,645 147 1£ Connectivity Ltd 152,228 14,580,398 1.63
SMC Corp 42,100 16,793,215 176 reradyne Inc 439,786 21,070,147 2.35
Yaskawa Electric Corp 365,300 12,500,857 1.40 Tesla Inc 16,423 3,669,884 0.41
139,198,500 1584 exas Instruments Inc 157,792 18,108,210 2.02
USD Equities Thermo Fisher Scientific 82,226 24,148,132 2.70
Accelerate Diagnostics Inc 277,115 6,340,391 0.74  MMmble Navigation Ltd 475,593 21,454,000 2.40
Advanced Micro Devices 189,473 5,754,295 0.64
Alphabet Inc C shares 25,834 27,924,229 3.12
Amazon.com Inc 14,239 26,963,398 3.01
Ambarella Inc 184,189 8,128,261 0.91
Analog Devices Inc 80,164 9,048,111 1.01
Ansys Inc 81,000 16,590,420 1.85
Apple Computer Inc 88,826 17,580,442 1.96
Aptiv Plc 120,239 9,718,918 1.09
Aspen Technology Inc 89,010 11,062,163 1.24
Autodesk Inc 123,365 20,096,158 2.24

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

*Please refer to note 2d) for more information on valuation of Investments.

SEMI-ANNUAL REPORT AXA World Funds =185



AXA World Funds - Framlington Robotech

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market

Nominal Value*
Value

USD Equities (continued)

UBER Technologies Inc 63,281 2,934,973 0.33
Wright Medical Group NV 385,164 11,485,590 1.28
Xilinx Inc 102,214 12,053,075 1.35

616,577,049 68.89

TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 864,120,084 96.53
Total Investment in Securities 864,120,084 96.53
Cash and cash equivalent 30,778,025 3.44
Other Net Assets 284,390 0.03
TOTAL NET ASSETS 895,182,499 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Robotech

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Technology 38.83
Internet, Software and IT Services 16.90
Healthcare 11.67
Semiconductor Equipment and Products 5.96
Communications 4.79
Industry 3.53
Machinery 3.39
Automobiles 2.33
Financial Services 2.30
Consumer, Non-cyclical 1.76
Engineering and Construction 1.52
Distribution and Wholesale 1.42
Food and Beverages 1.09
Pharmaceuticals and Biotechnology 0.71
Retail 0.33

96.53

Geographical Classification of Schedule of Investments and Other Net Assets

. S : Investment % of Net Market Value in

Allocation Criteria: Geographical MM US$ T Sub-Fund Currency
Canada 6.49 0.72 6,485,784
France 11.91 1.33 11,908,725
Germany 65.12 7.27 65,121,279
5.25 0.59 5,247,395
Japan 139.20 15.55 139,198,500
Switzerland 14.58 1.63 14,580,398
Taiwan 16.88 1.89 16,876,081
The Netherlands 37.21 4.16 37,214,120
United Kingdom 19.47 2.18 19,470,447
United States of America 548.02 61.21 548,017,355
Others 31.06 3.47 31,062,415
895.19 100.00 895,182,499
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AXA World Funds - Framlington Switzerland

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in CHF)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE CHF Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Vat Group AG 6,404 770,081 0.42
CHF Equities Vifor Pharma Ag 22,605 3,188,435 1.72
ABB Ltd 260,664 5,106,408 2.75 Zurich Insurance Group AG 20,119 6,838,448 3.69
AMS AG 15,454 591,425 0.32 175,087,080 94.37
Baloise Holding AG 22,269 3,848,083 2.07 TOTAL TRANSFERABLE SECURITIES
Barry Callebaut AG 2,674 5,235,692 2.82  ADMITTED TO AN OFFICIAL EXCHANGE
) LISTING OR DEALT IN ON ANOTHER
Bucher Industries AG 12,307 4,140,075 2.23 REGULATED MARKET 175,087,080 94.37
Cembra Money Bank AG 31,813 2,995,194 1.61
Compagnie Financiere Total Investment in Securities 175,087,080 94.36
Richemont SA 77,915 6,454,479 3.48
Dufry Group Reg 11,976 990,176 0.53 Cash and cash equivalent 8,728,214 4.70
Georg Fischer Ltd 3,416 3,187,128 170 OtherNetAssets 1,729,420 0.94
Idorsia Ltd 41,956 935,619 0.50 TOTAL NET ASSETS 185,544,714 100.00
Julius Baer Group Ltd 78,377 3,406,264 1.84
Kuehne & Nagel AG 19,383 2,808,597 1.51
Lindt & Spruengli AG 528 3,751,440 2.02
Logitech International 180,187 7,029,095 3.79
Lonza Group AG Reg 20,048 6,603,811 3.56
Nestle SA 168,979 17,077,017 9.21
Novartis AG 158,306 14,120,895 7.61
OC Oerlikon Corp AG 204,482 2,437,425 1.31
Partners Group Holding 11,120 8,529,040 4.60
PSP Swiss Property AG 15,861 1,809,740 0.98
Roche Holding AG 62,515 17,169,744 9.26
Schindler Holding AG 19,143 4,159,774 2.24
SGS SA 701 1,743,387 0.94
Siegfried Holding AG 3,401 1,156,340 0.62
Sig Combibloc Group 134,790 1,512,344 0.82
Sika AG 48,492 8,078,767 4.35
Stadler Rail AG 34,018 1,571,632 0.85
Straumann Holding AG 4,631 3,989,143 2.15
Sunrise Communications 16,828 1,225,920 0.66
Swiss Life Holding AG 17,085 8,265,723 4.45
Swiss Prime Site AG 62,731 5,347,818 2.88
Swiss Reinsurance Ltd 21,259 2,109,743 1.14
Swisscom AG 1,416 693,982 0.37
Temenos Group AG 9,624 1,680,832 0.91
UBS Group AG 390,290 4,527,364 2.44

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Switzerland

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Food and Beverages 14.05
Pharmaceuticals and Biotechnology 13.39
Healthcare 11.41
Insurance 11.35
Machinery 6.53
Financial Services 4.60
Chemicals 4.35
Banks 4.28
Real Estate 3.86
Technology 3.79
Textiles, Garments and Leather Goods 3.48
Engineering and Construction 2.75
Mechanical Engineering and Industrial Equipments 2.24
Financial, Investment and Other Diversified Companies 1.61
Traffic and Transportation 1.51
Communications 1.03
Commercial Services and Supplies 0.94
Internet, Software and IT Services 0.91
Containers and Packaging 0.82
Building Materials and Products 0.62
Retail 0.53
Semiconductor Equipment and Products 0.32

94.37

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency
Austria 0.61 0.32 591,425
Switzerland 178.97 94.04 174,495,655
Others 10.73 5.64 10,457,634
190.31 100.00 185,544,714
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AXA World Funds - Framlington Talents Global

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in EUR)

Market % of
Value* net
assets

Description

Quantity/
Nominal
Value

|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

Market
Value*

Description Quantity/
Nominal

Value

USD Equities (continued)

% of
net
assets

Apple Computer Inc 31,477 5,470,606 3.75
CHF Equities Bank Ozk 103,942 2,746,412 1.88
Roche Holding AG 19,120 4,729,500 3.24 Berkshire Hathaway Inc 32,988 6,174,963 4.24
4,729,500 3.24 BlackRock Inc 7,383 3,042,537 2.08
Booz Allen Hamilton Holdings 48,938 2,845,262 1.95
EUR Equities Check Point Software Tech 33,199 3,370,333 2.31
Anheuser Busch Inbev NV 61,605 4,795,333 3.29 Cognex Corp 45,958 1,936,305 1.33
Dassault Systemes SA 33,508 4,701,172 3.22 Concho Resources Inc 20,360 1,844,700 1.26
Financiere de L'Odet 3,016 2,503,280 1.71 Credicorp Ltd 17,467 3,511,038 2.41
Henkel AG&CO KGaA Pref Shs 38,450 3,307,469 2.27 Dexcom Inc 27,650 3,638,105 2.49
Inditex 80,249 2,122,586 1.45 Ecolab Inc 35,184 6,100,041 4.18
Sampo 0YJ 57,836 2,400,194 1.64 Eog Resources Inc 28,255 2,311,411 1.58
19,830,034 13.58  Facebook Inc 28,838 4,887,366 3.35
Fedex Corp 24,587 3,544,905 2.43
HKD Equities K
Ipg Photonics Corp 19,775 2,678,515 1.84
Tencent Holdings Ltd 91,100 3,610,464 247 Jazz Pharmaceuticals Plc 22,993 2,878,364 1.97
3,610,464 2.47
Prologis Trust Inc 47,074 3,311,052 2.27
INR Equities Proofpoint Inc 30,773 3,249,431 2.23
Future Retail Ltd 499,974 3,071,389 210  Qualcomm Inc 29,984 2,002,882 1.37
Godrej Consumer Products Ltd 364,713 3,074,670 041  Schwab (Charles) Corp 72,555 2,560,576 1.75
6,146,059 421  Stryker Corp 18,295 3,302,674 2.26
Unitedhealth Group Inc 16,959 3,633,794 2.49
JPY Equities 88,319,452 60.52
Ki C 19,600 2,886,620 1.98
gse ~orp TOTAL TRANSFERABLE SECURITIES
Softbank Corp 113,100 4,761,111 3.26 ADMITTED TO AN OFFICIAL EXCHANGE
Start Today Co Ltd 112,200 1,846,310 126  LISTING OR DEALT IN ON ANOTHER
- REGULATED MARKET 140,736,571 96.42
Unicharm Corp 116,600 3,082,867 2.11
12,576,908 8.61
1. OPEN-ENDED INVESTMENT FUNDS
MXN Equities EUR Open-Ended Investment Funds
Fomento Economico Mexicano 286,933 2,435,455 1.67 AXA IM Euro Liquidity
2,435,455 1.67 Capitalisation EUR 110 4,945,626 3.39
4,945,626 3.39
SEK Equities
Assa Abloy AB 155,480 3,088,699 212  TOTAL OPEN-ENDED INVESTMENT FUNDS 4,945,626 3.39
3,088,699 2.12
Total Investment in Securities 145,682,197 99.81
USD Equities Cash and cash equivalent 500,002 0.34
Alibaba Group Holding 23,402 3,482,146 2.39 Other Net Liabilities (218,092) (0.15)
Alphabet Inc A shares 4,960 4,716,092 3.23 TOTAL NET ASSETS 145,964,107 100.00
Amazon.com Inc 3,055 5,079,942 3.48

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

*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington Talents Global

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Internet, Software and IT Services 19.37
Healthcare 8.22
Financial Services 8.07
Technology 6.92
Communications 5.98
Food and Beverages 4.96
Banks 4.29
Chemicals 4.18
Consumer, Non-cyclical 4.06
Textiles, Garments and Leather Goods 3.56
Open-Ended Investment Funds 3.39
Aerospace and Defence 3.22
Oil and Gas 2.84
Traffic and Transportation 2.43
Household Products and Wares 2.27
Real Estate 2.27
Industry 2.26
Metal Fabricate and Hardware 2.12
Retail 2.10
Personal Products 1.98
Pharmaceuticals and Biotechnology 1.97
Holding Companies 1.71
Insurance 1.64

99.81

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Belgium 5.46 3.29 4,795,333
China 8.08 4.86 7,092,610
Finland 2.73 1.64 2,400,194
France 13.84 8.32 12,150,078
Germany 3.77 2.27 3,307,469
India 7.00 4.21 6,146,059
Ireland 3.28 1.97 2,878,364
Israel 3.84 2.31 3,370,333
Japan 14.32 8.62 12,576,908
Mexico 2.77 1.67 2,435,455
Peru 4.00 2.41 3,511,038
Spain 2.42 1.45 2,122,586
Sweden 3.52 2.12 3,088,699
Switzerland 5.39 3.24 4,729,500
United States of America 85.50 51.43 75,077,571
Others 0.32 0.19 281,910

166.24 100.00 145,964,107
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AXA World Funds - Framlington UK

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in GBP)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE GBP Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET HSBC Holdings Plc 650,000 4,269,850 1.95
EUR Equities iEnergizer Ltd 956,313 2,304,714 1.05
Royal Dutch Shell Pic A Shares 287,338 7,391,769 338 MIPlc 149,308 1,549,817 0.71
7,391,769 3.38 Informa Plc 437,933 3,656,741 1.67
James Fisher & Sons Plc 160,394 3,076,357 1.40
GBP Equities Joules Group Plc 682,032 1,732,361 0.79
4lmprint Group Plc 164,920 4,452,840 2.03 JTC Plc 623,000 2,317,560 1.06
AJ Bell Plc 502,993 2,017,002 0.92 Just Group Plc 3,500,000 1,970,500 0.90
Ascential Plc 879,465 3,132,654 1.43 Marshalls Plc 573,065 3,911,169 1.78
Ashtead Group Plc 153,917 3,469,289 1.58 Melrose Industries Plc 1,984,016 3,588,093 1.64
Auto Trader Group Plc 590,200 3,233,116 1.47 Microgen Plc 400,000 1,784,000 0.81
Aveva Group Plc 82,853 3,348,918 1.53 Morgan Advanced Materials PI 700,000 1,946,000 0.89
BCA Marketplace Plc 1,122,256 2,727,082 1.24 On The Beach Group Plc 883,701 4,213,486 1.92
Bonhill Group Plc 2,175,000 1,718,250 0.78 Phoenix Group Holdings 357,873 2,537,320 1.16
BP Plc 1,045,000 5,732,870 2.61 Prudential Plc 301,450 5,172,882 2.36
Breedon Aggregates Ltd 3,192,471 1,960,177 0.89 Quixant Plc 532,515 1,192,834 0.54
Charter Court Financial Rentokil Initial Plc 1,045,000 4,153,875 1.89
Services 1,009,995 2,994,635 1.36 -
Ricardo Plc 225,668 1,715,077 0.78
Clinigen Group Plc 416,849 4,197,669 1.91 _
Rightmove Plc 504,730 2,698,791 1.23
Coats Group Plc 4,950,000 4,056,525 1.85 T
Rio Tinto Plc 111,810 5,456,887 2.49
Consort Medical Plc 158,800 1,349,800 0.62
RPC Group Plc 412,503 3,269,499 1.49
Creo Medical Group Plc 422,960 769,787 0.35 -
Safestore Holdings Ltd 353,580 2,169,213 0.99
DCC PI 48,159 3,380,762 1.54 )
© Serica Energy Plc 1,570,000 1,993,900 0.91
Dechra Pharmaceuticals Plc 122,500 3,363,850 1.53 K
Smith & Nephew Plc 217,646 3,710,864 1.69
DFS Furniture Plc 424,261 1,077,623 0.49 ) T
Spirent Communications Plc 2,200,000 3,361,600 1.53
Di Pl 174,600 5,908,463 2.69
lageo Plo Standard Chartered Bank 574,500 4,103,079 1.87
Diversified Gas & Oil PLC 1,781,733 1,977,724 0.90 -
Taylor Wimpey Plc 1,365,000 2,153,288 0.98
Dunelm Group Plc 473,848 4,359,402 1.99
TP Icap Plc 1,038,703 3,111,954 1.42
Eco Animal Health Group Plc 285,402 1,084,528 0.49 -
Tracsis Plc 247,500 1,652,062 0.75
Eddie Stobart Logistics Plc 2,307,866 1,730,900 0.79 -
Tullow Oil 960,734 2,012,738 0.92
Electrocomponents Plc 308,969 1,955,156 0.89
Tungsten Corp Plc 2,820,635 1,339,802 0.61
Elementis Plc 1,212,297 1,715,400 0.78 )
Ultra Electronics Hldgs Plc 212,000 3,498,000 1.59
E tra Pl 670,750 2,877,518 1.31 )
ssentra e Weir Group 209,767 3,244,047 1.48
Experian Group Ltd 236,088 5,628,338 2.57
Xaar Plc 216,868 177,832 0.08
FDM Group Holdings Plc 311,835 2,903,184 1.32 .
Xafinity Plc 1,136,013 1,101,933 0.50
Future Plc 614,414 5,953,671 2.72 198,990,168 20.68
GB Group Plc 592,939 3,278,953 1.49
Gear4dmusic Holdings Plc 480,682 1,021,449 0.47
Glaxosmithkline Capital 359,311 5,664,897 2.58
Homeserve Plc 320,102 3,799,611 1.73

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington UK

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in GBP)

Description Quantity/ Market
Nominal Value*
Value
USD Equities
Worldpay Inc Class A 44,443 4,316,277 1.97
4,316,277 1.97
TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
LISTING OR DEALT IN ON ANOTHER
REGULATED MARKET 210,698,214 96.03
Total Investment in Securities 210,698,214 96.03
Cash and cash equivalent 7,881,266 3.59
Other Net Assets 819,027 0.38
TOTAL NET ASSETS 219,398,507 100.00

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Framlington UK

Classification as at 30 June 2019

Economical Classification of Schedule of Investments

% of Net Assets

Oil and Gas 8.72
Retail 8.37
Media 7.83
Industry 7.15
Commercial Services and Supplies 6.96
Internet, Software and IT Services 6.51
Pharmaceuticals and Biotechnology 6.51
Financial Services 5.26
Insurance 4.42
Technology 3.93
Banks 3.82
Consumer, Non-cyclical 3.62
Food and Beverages 2.69
Building Materials and Products 2.67
Healthcare 2.66
Metals and Mining 2.49
Chemicals 2.09
Engineering and Construction 1.64
Aerospace and Defence 1.59
Holding Companies 1.54
Mechanical Engineering and Industrial Equipments 1.48
Traffic and Transportation 1.40
Storage and Warehousing 0.99
Household Products and Durables 0.98
Machinery 0.71

96.03

Geographical Classification of Schedule of Investments and Other Net Assets
Investment % of Net Market Value in

Allocation Criteria: Geographical

MM US$ Assets Sub-Fund Currency

Guernsey Island 2.93 1.05 2,304,714
Ireland 11.47 4.11 9,009,100
Jersey 5.44 1.95 4,277,737
The Netherlands 9.41 3.37 7,391,769
United Kingdom 230.89 82.68 181,420,893
United States of America 8.01 2.87 6,294,001
Others 11.07 3.97 8,700,293

279.22 100.00 219,398,507
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AXA World Funds - Global Factors - Sustainable Equity

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE CAD Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Quebecor Inc 17,800 424,857 012
AUD Equities Restaurant Brands Intern 4,700 327,552 0.09
Amcor Ltd 19,900 226,090 0.06 Rogers Communications Inc 28,900 1,550,327 0.43
ASX Ltd 6,800 393,061 0.11 Royal Bank of Canada 29,900 2,381,246 0.65
Cochlear Ltd 2,500 362,875 0.10 Shaw Communications Inc 21,300 435,535 0.12
Commonwealth Bank Australia 7,470 433,939 0.12  Sun Life Financial Inc 36,000 1,493,997 0.41
csl Ltd 2,700 407,366 011 Toronto Dominion Bank 45,600 2,670,222 0.73
Dexus Property Group 40,000 364,349 0.10  _WSP Global Inc 7,400 408,239 041
Goodman Group 92,088 971,280 0.27 24,936,882 6.85
Mirvac Group 248,600 546,044 0.15 CHF Equities
National Australia Bank Ltd 17,700 331,888 0.09 K -
Baloise Holding AG 3,350 593,723 0.16
Sydney Airport 144,223 813,716 0.22 )
yeney At Geberit AG 2,468 1,154,265 0.32
Vicinity Centres 185,600 319,100 0.09 i
Givaudan 351 992,160 0.27
Wesfarmers Ltd 35,692 905,694 0.25
Kuehne & Nagel AG 2,480 368,566 0.10
Woolworths Holdi Ltd 34,957 815,168 0.22
oolworths Holdings Nestle SA 25,767 2,670,783 0.73
6,890,570 1.89
Roche Holding AG 8,156 2,297,482 0.63
CAD Equities SGS SA 326 831,551 0.23
Alimentation Couche Tard 10,500 662,181 0.1g  Swiss Life Holding AG 780 387,040 0.11
Bank of Montreal 16,900 1,279,317 0.35  Swisscom AG 2,220 1,115,920 0.31
Bank of Nova Scotia 32,900 1,770,048 0.49 Zurich Insurance Group AG 5,115 1,783,168 0.49
BCE Inc 17,100 779,658 0.21 12,194,658 335
Brookfield Asset e
Management Inc 16,600 795,860 0.22 DKK Equities
CAE Inc 27,600 743,674 0.20 Carlsberg Breweries AS 2,400 318,657 0.09
Canadian Imperial Bank of Christian Hansen Holding AS 2,100 197,504 0.05
Commerce 10,700 843,226 0.23 Coloplast B 6,889 779,716 0.21
Canadian National Railway Co 20,300 1,882,808 0.52 DSV AS 4,300 422,914 0.12
Canadian Pacific Railway Ltd 3,400 802,496 0.22 Novo Nordisk AS 25,100 1,281,042 0.35
CGl Inc 14,900 1,147,987 0.32 Novozymes AS 13,931 650,638 0.18
Constellation Software Inc 300 283,356 0.08 3,650,471 1.00
Empire Co Ltd 9,500 239,763 0.07
First Capital Realty Inc 30,800 515,239 0.14 EUR Equities
Gildan Activewear Inc 7,800 302,509 0.08  ACSActividades de
Construccion y Servicios 9,862 394,315 0.11
Great West Lifeco Inc 20,200 466,065 0.13
Adidas AG 3,680 1,137,798 0.31
Intact Financial Corp 4,900 453,796 0.12
Aena SA 4,285 850,542 0.23
Loblaw Companies Ltd 9,900 507,974 0.14 X
Allianz 8,100 1,955,548 0.54
Manulife Financial Corp 44,100 803,199 0.22
Amadeus IT Holding SA 10,198 808,995 0.22
Metro Inc 9,200 345,964 0.10
ASML Holding NV 4,870 1,019,014 0.28
National Bank of Canada 13,000 618,887 0.17 X . K
Assicurazioni Generali 19,800 373,399 0.10

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Global Factors - Sustainable Equity

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
EUR Equities (continued) EUR Equities (continued)
Beiersdorf AG 5,417 651,125 0.18  Symrise AG 5,300 510,857 0.14
Brenntag AG 9,600 473,486 0.13  Telefonica SA 51,171 420,793 0.12
Danone SA 7,881 668,629 0.18  Terna SpA 155,000 988,479 0.27
Deutsche Bérse AG 8,421 1,192,976 0.33  Thales SA 3,800 470,177 0.13
Deutsche Post AG 9,200 302,784 0.08  Total SA 13,400 751,933 0.21
Deutsche Telekom AG 107,683 1,865,439 0.51  Unilever NV 38,858 2,370,111 0.65
E.On Se 91,978 1,000,416 0.28  Vinci SA 5,700 584,594 0.16
Elisa OYJ 5,700 278,536 0.08  Wolters Kluwer NV 20,596 1,501,572 0.41
Enel SpA 78,000 545,394 0.15 42,693,308 11.76
ENI SpA 39,774 661,574 0.18
Erste Group Bank AG 11,483 426,828 0.12 GBP Equities
Gas Natural Sdg SA 21,200 584,974 016 BundPlc 11,700 309,278 0.09
Heineken NV 11,600 1,296,438 0.36 Compass Group Plc 42,846 1,028,983 0.28
Henkel AG&CO KGaA Pref Shs 9,007 882,322 0.24 DiageoPlc 37,400 1,610,750 0.44
Hochtief AG 1,840 224,417 0.06 Experian Group Ltd 22,800 691,779 0.19
nditox 31061 935,507 006 _Ferguson Plo 8,365 596,184 0.16
ING Groep NV 36776 427,014 01 _Glaxosmithkiine Capital 19,600 393,282 0.11
KBC Groep NV 3,800 249,434 0.07 Intertek Group Plc 4,000 280,096 0.08
Kone Corp 18,797 1,110,973 031 Legal & General Group 198,000 679,126 0.19
Koninklijke Ahold Delhaize NV 7,200 162,167 0.04 -National Grid Plo 17,500 186,151 0.05
Koninklijke DSM NV 2,865 354,651 0.10  Smith & Nephew Plc 18,400 399,272 0.11
Legrand SA 10,600 176184 0oy Unilever Plo 11,800 735,049 0.20
L'Oréal 5,700 1,626,036 0.45 6,909,850 1.90
%?tﬂtgnMoet rennessy Louis 750 319,690 0.09 HKD Equities
Merck Kgah 2,590 480,084 0413 _Hang Seng Bank Ltd 26,200 652,275 0.18
MTU Aero Engines Holding AG 1,340 319,695 0.09  HongKong & China Gas 481,572 1,067,626 0.29
Minchener MTR Corp 39,500 265,946 0.07
Ruckversicherungs AG 5,433 1,365,494 0.38 Sun Hung Kai Properties 17,000 288,320 0.08
Neste OYJ 17,400 591,283 0.16 2,274,167 0.62
NN Group NV 5278 212,775 0.06
Pernod Ricard SA 4,360 804,606 0.22 ILS Equities
Philips Electronics 17,320 753,162 0.21  _Bank Hapoalim Bm 39,000 289,338 0.08
Red Electrica Corporacion SA 33,000 688,285 0.19 _BankLeumiLe Israel BM 33,000 238,348 0.07
Repsol YPF SA 42.893 673,350 019  Mizrahi Tefahot Bank Ltd 11,700 269,885 0.07
Sampo 0YJ 16,600 784,520 0.22 797,571 0.22
SAP AG 16,100 2,214,097 0.61 JPY Equities
Schneider Electric SA 9.895 898,770 925 Asahi Breweries Holdings Ltd 9,200 413,718 0.11
Siemens AG 11,318 1,348,183 0.37 Asahi Kasei Corp 32,000 341,118 0.09
Snam SpA 81,000 403,193 011 Astellas Pharma Inc 26,700 380,402 0.10

The accompanying notes form an integral part of these financial statements.
*Please refer to note 2d) for more information on valuation of Investments.
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AXA World Funds - Global Factors - Sustainable Equity

Schedule of Investments and Other Net Assets
as at 30 June 2019 (in USD)

Description Quantity/ Market % of Description Quantity/ Market % of
Nominal Value* net Nominal Value* net
Value assets Value assets
JPY Equities (continued) JPY Equities (continued)
Bridgestone Corp 7,100 279,545 0.08 Seven & | Holdings Co Ltd 10,200 345,365 0.09
Canon Inc 25,700 750,438 021 Shimizu Corp 24,000 199,369 0.05
Central Japan Railway Co 3,600 721,069 0.20 Shin-Etsu Chemical Co Ltd 3,300 307,365 0.08
Chugai Pharmaceutical Co Ltd 2,900 189,493 0.05  Shionogi & Co Ltd 11,700 674,265 0.19
Dai Nippon Printing Co Ltd 11,000 234,416 0.06 Sompo Japan Nipponkoa
Daikin Industries Ltd 5,800 757,165 0p1  tloldings 11,200 432,882 012
Daiwa House Industry Co Ltd 16,000 266.456 o013 .Sumitomo Chemical Co Ltd 148,000 686,839 0.19
East Japan Railway Co 5,900 551,996 015 Sumitomo Corp 31,000 469,719 0.13
Fujifilm Holdings Corp 14,800 750,440 0.21 ?ggg’gfaverage and 5.300 230.467 0.06
Hankyu Hanshin Holdings Corp 6,000 214,962 0.06 Suzuki Motor Corp 4,000 188,008 0.05
Hoya Corp 4,300 329,425 009 14isei Corp 9,000 327,037 0.09
ltochu Corp 35,700 682,753 049 Torimo corp 14,400 429,033 010
Japan Retail Fund Investment 211 426,935 0.12 Tobu Railway Co Ltd 8,000 233,154 0.06
Kajima Corp 22,000 301,801 0.08  1okio Marine Holdings Inc 14,600 731,626 0.20
Kao Corp 5,600 426,731 012 k0 Gas Co Ltd 15,000 353,281 0.10
KDDI Corp 40,000 1,018,563 0.28 o Cor 14,000 248,320 0.07
Keyence Corp 500 306,896 008 1oray Industries Inc 48,000 364,968 0.10
Kikkoman Corp 6,000 261,184 007 1oyota Motor Corp 6,600 409,697 0.11
ég‘t&?” Group Holdings 9000 