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AXA World Funds -
Euro Credit Total Return

The AXA WF Euro Credit Total Return fund seeks to deliver consistent, attractive returns across all market cycles
via a diversified investment approach.

The Fund invests across the full euro credit market, including high yield and subordinated debt, without any
benchmark constraints.

INVESTMENT OPPORTUNITY WHY THIS FUND?

» Access investment opportunities across » Implements a flexible duration risk
the euro credit universe. management & beta management.

» Invest in a flexible approach that aims to » Offers a high conviction positioning
adapt to changing market environments. concentrating on sectors and issuers with

the best return potential.
» Allocate in a diversified portfolio of
multiplied alpha sources to seek consistent » Allows for an unconstrained approach
generation of return designed to accommodate challenging
market environments.
» Undertake downside risk management
through dedicated risk montioring.



How we invest

1 The Fund can allocate across three risk buckets! :
> Defensive
> Intermediate

> Aggressive

This allows the managers to flexibly allocate the Fund according to the potential risk and market
opportunities within the euro credit market
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Source: AXA IM, for illustrative purposes only. These are internal guidelines which are subject to change without notice. Please read the
prospectus for the fund’s full investment guidelines and risks.
The fund is unconstrained by a benchmark. The reference currency of the fund is EUR. The hedging performed by State Street is 95% hedging.

2 Our fundamental credit research team and managers work closely to reflect our high conviction ideas
using our robust research analysis. This, coupled with their strong relationships with key issuers, helps the
managers to make informed decisions and position the Fund for long-term outcomes while seeking to adapt
to shorter term market events.

3 ESG factors are integrated into our credit research and adapted to reflect the different characteristics of each
sector.

1 Defensive / Intermediate / Aggressive in the context of AXA WF Euro Credit Total Return are proprietary AXA IM terms and describe the way in which we
broadly segregate the fund’s investible bond universe. We view Defensive bonds as those where performance is predominantly driven by interest rate
movements, such as government bonds. Intermediate bonds are those where performance is driven by a mixture of interest rates and credit spread,
such as investment grade corporate bonds. Aggressive bonds are those where performance is driven predominantly by credit spread. The descriptions
above represent our strategic approach only and do not equate to the stated investment objectives as per the prospectus.
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When you’re navigating any
challenging market environment,

Benoit de Laval we believe the best approach is to
Senior Portfolio Manager Analyst remain active and flexible. ,,

Who'’s it for

» Investors looking for a conviction-led approach targeting long term outcomes.
» Investors looking for flexible duration management that aims to adapt to different market

environments.

» Investors looking for opportunities from across the full euro credit universe seeking an attractive risk/

reward ratio.

The ESG data used in the investment process are based on ESG methodologies which rely in part on third party
data, and in some cases are internally developed. They are subjective and may change over time. Despite several
initiatives, the lack of harmonized definitions can make ESG criteria heterogeneous. As such, the different
investment strategies that use ESG criteria and ESG reporting are difficult to compare with each other. Strategies
that incorporate ESG criteria and those that incorporate sustainable development criteria may use ESG data
that appear similar, but which should be distinguished because their calculation method may be different. This
communication does not constitute an offer to buy or sell any AXA Investment Managers product or service.

Itis provided to you for information purposes only. The views expressed do not constitute investment advice.
The value of investments, and the income from them, can fall as well as rise and investors may not get back the
amount originally invested.

Key risks: AXA WF Euro Credit Total Return

Credit Risk: Risk that issuers of debt securities held in the Sub-Fund may default on their obligations or have
their credit rating downgraded, resulting in a decrease in the Net Asset Value.

Liquidity Risk: risk of low liquidity level in certain market conditions that might lead the Sub-Fund to face
difficulties valuing, purchasing or selling all/part of its assets and resulting in poteantial impact on its net asset
value.

Counterparty Risk: Risk of bankruptcy, insolvency, or payment or delivery failure of any of the
Sub-Fund’s counterparties, leading to a payment or delivery default.

Not for Retail distribution: This marketing communication is intended exclusively for Professional, Institutional or Wholesale Clients / Investors only, as
defined by applicable local laws and regulation. Circulation must be restricted accordingly. This marketing communication does not constitute on the part of
AXA Investment Managers a solicitation or investment, legal or tax advice. This material does not contain sufficient information to support an investment decision.
Due to its simplification, this document is partial and opinions, estimates and forecasts herein are subjective and subject to change without notice. There is no
guarantee forecasts made will come to pass. Data, figures, declarations, analysis, predictions and other information in this document is provided based on our
state of knowledge at the time of creation of this document. Whilst every care is taken, no representation or warranty (including liability towards third parties),
express or implied, is made as to the accuracy, reliability or completeness of the information contained herein. Reliance upon information in this material is
at the sole discretion of the recipient. This material does not contain sufficient information to support an investment decision. Before making an investment,
investors should read the relevant Prospectus and the Key Investor Information Document / scheme documents, which provide full product details including
investment charges and risks. The information contained herein is not a substitute for those documents or for professional external advice. The products or
strategies discussed in this document may not be registered nor available in your jurisdiction. Please check the countries of registration with the asset manager, or
on the web site https://www.axa-im.com/en/registration-map, where a fund registration map is available. In particular units of the funds may not be offered, sold
or delivered to U.S. Persons within the meaning of Regulation S of the U.S. Securities Act of 1933. The tax treatment relating to the holding, acquisition or disposal
of shares or units in the fund depends on each investor’s tax status or treatment and may be subject to change. Any potential investor is strongly encouraged to
seek advice from its own tax advisors. For more information on sustainability-related aspects please visit https://www.axa-im.com/what-is-sfdr. For investors
located in the European Union : Please note that the management company reserves the right, at any time, to no longer market the product(s) mentioned in this
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communication in the European Union by filing a notification to its supervision authority, in accordance with European passport rules. In the event of dissatisfaction
with AXA Investment Managers products or services, you have the right to make a complaint, either with the marketer or directly with the management company (more
information on AXA IM complaints policy is available in English: https://www.axa-im.com/important-information/comments-and-complaints ). If you reside in one of
the European Union countries, you also have the right to take legal or extra-judicial action at any time. The European online dispute resolution platform allows you to
submit a complaint form (available at: https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.home.chooseLanguage) and provides you with information
on available means of redress (available at: https://ec.europa.eu/consumers/odr/main/?event=main.adr.show2). Summary of investor rights in English is available on
AXA IM website https://www.axa-im.com/important-information/summary-investor-rights. Translations into other languages are available on local AXA IM entities’
websites. AXA WF Euro Credit Total Return is a sub-fund of AXA World Funds. AXA WORLD FUNDS'’ registered office is 49, avenue J.F Kennedy, L-1885 Luxembourg. AXA
World Funds is registered under the number B. 63.116 at the “Registre de Commerce et des Sociétés”. AXA World Funds is a Luxembourg SICAV UCITS approved by the
CSSF. It is managed by AXA Investment Managers Paris , a company incorporated under the laws of France, having its registered office located at Tour Majunga- La
Défense 9 -6, place de la Pyramide,- 92800 Puteaux, registered with the Nanterre Trade and Companies Register under number 353 534 506, and a Portfolio Management
Company, holder of AMF approval no. GP 92008, issued on 7 April 1992. Past performance is not a guide to current or future performance, and any performance or return
data displayed does not take into account commissions and costs incurred when issuing or redeeming units. References to league tables and awards are not an
indicator of future performance or places in league tables or awards and should not be construed as an endorsement of any AXA IM company or their products or
services. Please refer to the websites of the sponsors/issuers for information regarding the criteria on which the awards/ratings are based. The value of investments, and
the income from them, can fall as well as rise and investors may not get back the amount originally invested. Exchange-rate fluctuations may also affect the value of
theirinvestment. Due to this and the initial charge that is usually made, an investment is not usually suitable as a short term holding. Issued in the UK by AXA Investment
Managers UK Limited, which is authorised and regulated by the Financial Conduct Authority in the UK. Registered in England and Wales No: 01431068. Registered Office:
22 Bishopsgate London EC2N 4BQ In other jurisdictions, this document is issued by AXA Investment Managers SA’s affiliates in those countries. Austria: The current
prospectus of the fund AXA WF Euro Credit Total Return as well as the current respective key information document for packaged retail and insurance-based investment
products (“PRIIP”) were published in electronic form on www.axa-im.at on (09 June 2023) and by deposition at AXA Investment Managers Deutschland GmbH, Thurn-
und-Taxis-Platz 6, 60313 Frankfurt am Main. Investors and interested persons in Austria receive the respective prospectus in German and English, the respective key
information document for packaged retail and insurance-based investment products (“PRIIP”) in German in paper form, the respective fund rules (Fondsbestimmungen)
and the respective annual and semi-annual report of the AXA WF Euro Credit Total Return free of charge at AXA Investment Managers Deutschland GmbH and on www.
axa-im.at. There further information and documents regarding the product may be examined . The issue prices and redemption prices are also available at there and
on www.axa-im.at. At State Street Bank International GmbH, Avenue J.F. Kennedy - L - 1855 Luxembourg the subscription-, payment-, repurchase- and redemption
orders may be submitted. At the AXA Investment Managers Deutschland GmbH as well as at www.axa-im.de/rechtliche-hinweise a summary of information on investor
rights is available upon request in German language. The company managing the respective fund may discontinue further distribution of the fund. Belgium: In Belgium,
this document is intended for Professional Clients only, as defined by local laws and the MIFID directive, and is distributed by AXA IM Benelux SA/NV, 1 Place du Trone
- 1000 Brussels Belgium. Denmark, Finland, Norway, Sweden: The current prospectus of the fund AXA WF Euro Credit Total Return as well as the current respective key
information document for packaged retail and insurance-based investment products (“PRIIP”) are published in electronic form on www.nordics.axa-im.com on 9th
June 2023 and by deposition at AXA Investment Managers Deutschland GmbH, Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main. Investors and interested persons
receive the respective prospectus English, the respective key information document for packaged retail and insurance-based investment products (“PRIIP”) in national
language in paper form, the respective fund rules and the respective annual and semi-annual report of the AXA WF Euro Credit Total Return free of charge at AXA
Investment Managers Deutschland GmbH and www.nordics.axa-im.com. There further information and documents regarding the product may be examined. At State
Street Bank International GmbH Avenue J.F. Kennedy - L - 1855 Luxembourg the subscription-, payment-, repurchase- and redemption orders may be submitted. The
issue prices and redemption prices are published in the <newspaper> every trading day and are also available at this information and paying agent and on www.nordics.
axa-im.com. At the AXA Investment Managers Deutschland GmbH as well as at www.axa-im.de/rechtliche-hinweise a summary of information on investor rights is
available upon request in German language. The company managing the respective fund may discontinue further distribution of the fund. France: Issued by AXA
INVESTMENT MANAGERS PARIS, a company incorporated under the laws of France, having its registered office located at Tour Majunga, 6 place de la Pyramide, 92800
Puteaux, registered with the Nanterre Trade and Companies Register under number 353 534 506, and a Portfolio Management Company, holder of AMF approval no. GP
92-08, issued on 7 April 1992. Germany: For professional clients only. Not for retail investors This is promotional material, not a regular mandatory document and is not
suitable for any kind of sales services, consulting or financial services vis-a-vis retail clients. The information in this document is exclusively addressed to professional
clients who receive this document directly from AXA Investment Managers Deutschland GmbH / its affiliated companies. It is to be treated strictly confidential. The
recipients are not allowed to pass this document and the information contained herein on to a third party, in whole or in part, without the prior written consent of AXA
Investment Managers Deutschland GmbH / its affiliated companies. You will receive the respective prospectus in German or English, respective key information
document for packaged retail and insurance-based investment products (“PRIIP”) in your national language in paper form and the respective annual and semi-annual
report upon request free of charge and in paper form at AXA Investment Managers Deutschland GmbH « Thurn-und-Taxis-Platz 6 « 60313 Frankfurt/Main or from our
distribution partners or under www.axa-im.de. At the AXA Investment Managers Deutschland GmbH as well as at www.axa-im.de/rechtliche-hinweise a summary of
information on investor rights is available upon request in German language. At State Street Bank International GmbH, Avenue J.F. Kennedy - L - 1855 Luxembourg the
subscription-, payment-, repurchase- and redemption orders may be submitted. The company managing the respective fund may discontinue further distribution of
the fund. Italy: This document is intended for informational purposes only, and in no event is intended for retail customers and/or end investors. The information
contained herein is for professional clients and eligible counterparties as defined by local laws and the MIFID directive, it is presumed, therefore, experience, knowledge
and expertise to make their own investment decisions and properly assess their risks. Liechtenstein: Information for Investors and interested persons in the Principality
of Liechtenstein: Investors and interested persons in the Principality of Liechtenstein receive the current prospectus in German, the current key information document
for packaged retail and insurance-based investment products (“PRIIP”) in German language in paper form, the respective annual and semi-annual report of the AXA WF
Euro Credit Total Return free of charge at AXA Investment Managers Deutschland GmbH, Thurn-und-Taxis-Platz 6, 60313 Frankfurt am Main or in electronic form on
www.axa-im.li. At State Street Bank International GmbH, Avenue J.F. Kennedy - L - 1855 Luxembourg the subscription-, payment-, repurchase- and redemption orders
may be submitted. At the AXA Investment Managers Deutschland GmbH as well as at www.axa-im.de/rechtliche-hinweise a summary of information on investor rights
is available upon request in German language. The company managing the respective fund may discontinue further distribution of the fund. Luxembourg: In
Luxembourg, this document is intended for Professional Clients only, as defined by local laws and the MIFID directive, and is distributed by AXA IM Benelux SA/NV, 1
Place du Trone - 1000 Brussels Belgium. Netherlands: In the Netherlands, this document is intended for Professional Clients only, as defined by local laws and the MIFID
directive, and is distributed by AXA IM Paris - Netherlands Branch, Beethoven 500 - 4th Floor, Beethovenstraat 518 - 1082 PR Amsterdam - the Netherlands. AXA
Investment Managers Paris is a company incorporated under the laws of France, having its registered office located at Tour Majunga, 6 place de la Pyramide, 92800
Puteaux, registered with the Nanterre Trade and Companies Register under number 353 534 506, and a Portfolio Management Company, holder of AMF approval no. GP
92-08, issued on 7 April 1992. Portugal: In Portugal, this document is distributed by AXA Investment Managers Paris, Sucursal en Espafia, has its registered office in
Madrid, Paseo de la Castellana no. 93, 6th floor, is registered in the Madrid Mercantile Register, sheet H-727252, and is registered with the CNMV under 38 number as
UCITS management company of the European Economic Space, with Branch. Spain: This document is intended for informational purposes only, and in no event is
intended for retail customers and/or end investors. The information contained herein is for professional clients and eligible counterparties as established in articles 205
and 207 of the consolidated text of the Securities Market Law (Ley del Mercado del Valores), it is presumed, therefore, experience, knowledge and expertise to make their
own investment decisions and properly assess their risks.Switzerland: In Switzerland, this document is intended for Professional Clients only, as defined by local laws,
and is distributed by AXA Investment Managers Switzerland Ltd, Affolternstrasse 42, CH-8050 Zurich. The Swiss representative for the Luxembourg-domiciled SICAV
(société d’investissement a capital variable) AXA World Funds is First Independent Fund Services Ltd, Klausstrasse 33, CH-8008 Zurich. The Swiss paying agent is Credit
Suisse (Switzerland) Ltd, Paradeplatz 8, CH-8001 Zurich. The current prospectus, the Key Information Document (PRIIP KID) as well as the annual and semi-annual
reports can be obtained free of charge from the Swiss representative. In respect of the units offered in Switzerland, the place of performance is the registered office of
the Swiss representative. The place of jurisdiction is at the registered office of the Swiss representative or at the registered office or place of residence of the investor.

UK: The fund is recognised by the UK Financial Conduct Authority and is available for sale in the UK.
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