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Mrs Dorothée Sauloup, Global Head of Product Management, AXA Investment Managers Paris, residing in
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Management Company
AXA Funds Management S.A., 49, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg

Board of Directors of the Management Company

Chairman
Mr Michael Reinhard, Global Head of Operations, AXA Investment Managers, residing in Germany

Members
Mr Bruno Durieux, NORCEE Finance Office, AXA Belgium S.A., residing in Belgium

Mr Steve Gohier, General Manager, responsible for Risks and Controls, AXA Funds Management S.A., residing
in Luxembourg (resigned on 26 November 2015)

Mr Laurent Jaumotte, Chief Financial Officer and Member of the Executive Committee of AXA Luxembourg
S.A., residing in Belgium
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AXA Investment Managers Inc., 100 West Putnam Avenue, 4 th 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 Ltd., Suites 5701-4, 57/F, One Island East, 18 Westlands Road, Quarry Bay,
Hong Kong

AXA Real Estate Investment Managers Paris, Coeur Défense, Tour B, La Défense 4, 100, Esplanade du
Général de Gaulle, F-92400 Courbevoie, France

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

Information to Shareholders

The Full Prospectus as well as the Key Investor Information Documents (“KIID”), the Articles of Association and
any other information published are available at the registered office of the SICAV, the Custodian, the Registrar

and Transfer Agent.

The semi-annual and the annual reports can be obtained at the offices of the Custodian. 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 31 December 2015, the SICAV consists of 60 active Sub-Funds, eligible for registration:

EQUITIES SUB-FUNDS:

AXA World Funds - Framlington Europe Real Estate Securities EUR
AXA World Funds - Framlington Global Real Estate Securities EUR
AXA World Funds - Framlington Europe Emerging 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 Relative Value EUR
AXA World Funds - Framlington Europe Opportunities EUR
AXA World Funds - Framlington Europe Small Cap EUR
AXA World Funds - Framlington Europe Microcap EUR
AXA World Funds - Framlington American Growth usbD
AXA World Funds - Framlington Emerging Markets usD
AXA World Funds - Framlington Global usbD
AXA World Funds - Framlington Global High Income usD
AXA World Funds - Framlington Global Small Cap usD
AXA World Funds - Framlington Health 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 Junior Energy usbD
AXA World Funds - Framlington Switzerland CHF
AXA World Funds - Framlington Talents Global EUR
AXA World Funds - Framlington LatAm usD
AXA World Funds - Global SmartBeta Equity usD
BONDS SUB-FUNDS:

AXA World Funds - Framlington Global Convertibles EUR
AXA World Funds - Asian Short Duration Bonds (note 1b) uUsbD
AXA World Funds - Euro Credit Short Duration EUR
AXA World Funds - Euro 3-5 EUR
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 Bonds EUR
AXA World Funds - Euro Credit IG EUR
AXA World Funds - Euro Credit Plus EUR
AXA World Funds - Euro Credit Total Return (note 1b) EUR
AXA World Funds - Euro Government Bonds EUR
AXA World Funds - Euro Inflation Bonds EUR
AXA World Funds - Euro SmartBeta Credit Bonds (note 1b) EUR
AXA World Funds - European High Yield Bonds EUR
AXA World Funds - Global Aggregate Bonds EUR
AXA World Funds - Global Credit Bonds usbD
AXA World Funds - Planet Bonds (note 1b) EUR
AXA World Funds - Global SmartBeta Credit Bonds usbD
AXA World Funds - Global Emerging Markets Bonds usD

14 = AUDITED ANNUAL REPORT AXA World Funds



AXA World Funds

Foreign Distribution

Sub-Funds List (continued)

BONDS SUB-FUNDS: (continued)

AXA World Funds - Global High Yield Bonds usD
AXA World Funds - Global Inflation Bonds EUR
AXA World Funds - Global Strategic Bonds usD
AXA World Funds - Universal Inflation Bonds uSD
AXA World Funds - US Credit Short Duration I1G usD
AXA World Funds - US Dynamic High Yield Bonds usD
AXA World Funds - US High Yield Bonds usD
AXA World Funds - US Libor Plus usD
AXA World Funds - Emerging Markets Short Duration Bonds usD
FUND OF FUNDS SUB-FUNDS:

AXA World Funds - Global Flex 50 EUR
AXA World Funds - Global Flex 100 EUR
AXA World Funds - Global Income Generation EUR
BALANCED SUB-FUNDS:

AXA World Funds - Global Flexible Property uUsD
AXA World Funds - Global Optimal Income EUR
AXA World Funds - Optimal Income EUR
AXA World Funds - Optimal Absolute EUR

Regarding the Distribution of the SICAV in Austria

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

As at 31 December 2015, all Sub-Funds are registered in Austria.
Regarding the Distribution of the SICAV in Belgium

The representative in Belgium is AXA Bank Europe S.A., boulevard du Souverain 25, B-1170 Brussels.

As at 31 December 2015, all Sub-Funds are registered in Belgium, apart from:

AXA World Funds - Global SmartBeta Equity
AXA World Funds - Euro SmartBeta Credit Bonds
AXA World Funds - Global SmartBeta Credit Bonds
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Chile

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

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

As at 31 December 2015, the following Sub-Funds are registered in Chile:

AXA World Funds - Framlington Eurozone

AXA World Funds - Framlington Europe

AXA World Funds - Framlington Euro Relative Value
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 Switzerland

AXA World Funds - Framlington Talents Global

AXA World Funds - Euro Credit Short Duration

AXA World Funds - Euro 3-5

AXA World Funds - Euro 5-7

AXA World Funds - Euro 7-10

AXA World Funds - Euro Bonds

AXA World Funds - Euro Credit Plus

AXA World Funds - Global Aggregate Bonds

AXA World Funds - Global High Yield Bonds

AXA World Funds - US High Yield Bonds

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.

As at 31 December 2015, all Sub-Funds are registered in Denmark, apart from:
AXA World Funds - US Libor Plus
Regarding the Distribution of the SICAV in Finland
As at 31 December 2015, all Sub-Funds are registered in Finland, apart from:
AXA World Funds - US Libor Plus
Regarding the Distribution of the SICAV in France
The representative in France is BNP Paribas Securities Services, 3 rue d’Antin, F-75002 Paris.

As at 31 December 2015, all Sub-Funds are registered in France.
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Germany

Investors residing in Germany may obtain the Full Prospectus and the Key Investor Information Documents
(“KIID"), the SICAV’s Articles of Association, the latest annual report or the latest semi-annual report, if
published thereafter, free of charge from the information agent in Germany, AXA Investment Managers
Deutschland GmbH, Im MediaPark 8a, D-50670 Koln. They may also request the net asset value per share,
the latest issue, conversion and redemption prices as well as any other financial information relating to the
SICAV available to shareholders at the registered office of the SICAV.

Bank Sal. Oppenheim Jr. & Cie., Unter Sachsenhausen 4, D-50667 Koln, provides the service of paying agent
for Germany.

As at 31 December 2015, all Sub-Funds are registered in Germany.

Regarding the Distribution of the SICAV in Hong Kong

As at 31 December 2015, 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 Relative Value

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 Health

AXA World Funds - Global Inflation Bonds

AXA World Funds - Universal Inflation Bonds

AXA World Funds - US High Yield 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 Rosenberg Investment Management Asia Pacific Limited, Suites 5701-4,
57/F, One Island East, 18 Westlands Road, Quarry Bay, Hong Kong.

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, -20122
Milan.

The correspondent banks in Italy are the following:

- BNP Paribas Securities Services, Milan Branch, 5, Via Ansperto, 1-20123 Milan

- Société Générale Securities Services S.p.A., 19, Via Santa Chiara, 1-10122 Turin
- Banca Monte dei Paschi di Siena S.p.A., 3, Via Grossi, I-46100 Mantova

- Allfunds Bank S.A. - Italian Branch, 7, Via Santa Margherita, 1-20122 Milan

As at 31 December 2015, all Sub-Funds are registered in Italy, apart from:

AXA World Funds - US Libor Plus
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Korea

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

As at 31 December 2015, 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 American Growth

AXA World Funds - Framlington Hybrid Resources

AXA World Funds - Framlington Junior Energy

AXA World Funds - Euro Credit Short Duration

AXA World Funds - Euro Credit IG

AXA World Funds - Global Emerging Market 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

Regarding the Distribution of the SICAV in the Netherlands

The representative in the Netherlands is AXA IM Benelux - Netherlands Branch S.A./N.V., WTC Schiphol,
Schiphol Boulevard 215, 1118 BH Schiphol Airport, Netherlands.

As at 31 December 2015, all Sub-Funds are registered in the Netherlands.

Regarding the Distribution of the SICAV in Norway

As at 31 December 2015, all Sub-Funds are registered in Norway.

Regarding the Distribution of the SICAV in Peru

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

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

As at 31 December 2015, the following Sub-Funds are registered in Peru:

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

AXA World Funds - Framlington Junior Energy
AXA World Funds - Euro Credit Short Duration
AXA World Funds - Universal Inflation Bonds
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AXA World Funds

Foreign Distribution

Regarding the Distribution of the SICAV in Portugal

As at 31 December 2015, the following Sub-Funds are registered in Portugal:

AXA World Funds - Framlington Eurozone

AXA World Funds - Framlington Europe

AXA World Funds - Framlington American Growth
AXA World Funds - Framlington Emerging Markets
AXA World Funds - Framlington Global High Income
AXA World Funds - Framlington Global Convertibles
AXA World Funds - Framlington Junior Energy

AXA World Funds - Euro Credit Short Duration

AXA World Funds - Euro 3-5

AXA World Funds - Euro 5-7

AXA World Funds - Euro Credit Plus

AXA World Funds - Global Aggregate Bonds

AXA World Funds - Global Credit Bonds

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 - Universal Inflation Bonds

AXA World Funds - US High Yield Bonds

AXA World Funds - Emerging Markets Short Duration Bonds
AXA World Funds - Global Flex 50

AXA World Funds - Global Flex 100

AXA World Funds - Global Optimal Income

AXA World Funds - Optimal Income

Regarding the Distribution of the SICAV in Spain

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

As at 31 December 2015, all Sub-Funds are registered in Spain, apart from:
AXA World Funds — Euro SmartBeta Credit Bonds

Regarding the Distribution of the SICAV in Singapore

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

As at 31 December 2015, the following Sub-Funds are registered in Singapore:

AXA World Funds - Framlington Europe Real Estate Securities
AXA World Funds - Framlington Global Real Estate Securities
AXA World Funds - Framlington Europe Emerging

AXA World Funds - Framlington Europe

AXA World Funds - Framlington Euro Relative Value

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
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Foreign Distribution

Regarding the Distribution of the SICAV in Singapore (continued)

AXA World Funds - Framlington Global High Income
AXA World Funds - Framlington Global Convertibles
AXA World Funds - Framlington Health

AXA World Funds - Framlington Human Capital

AXA World Funds - Framlington lItaly

AXA World Funds - Framlington Junior Energy

AXA World Funds - Framlington Talents Global

AXA World Funds - Euro Credit Short Duration

AXA World Funds - Global Aggregate Bonds

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 - Universal Inflation 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 Sweden

The paying agent in Sweden is Skandinaviska Enskilda Banken, AB Torg 2, SE-10640 Stockholm, Sweden.
As at 31 December 2015, all Sub-Funds are registered in Sweden, apart from:

AXA World Funds - US Libor Plus

Regarding the Distribution of the SICAV in Switzerland

The Full Prospectus and the KIIDS as well as the Articles of Association of the SICAV, the annual and semi-
annual reports and the list of changes in the portfolios during the reference period can be obtained free of
charge at the registered office of the Swiss Representative in Zurich which is:

First Independent Fund Services AG, Klausstrasse 33, CH-8008 Zurich, Switzerland.

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

As at 31 December 2015, all Sub-Funds are registered in Switzerland, apart from:

AXA World Funds - Planet Bonds (note 1b)
AXA World Funds - US Libor Plus
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AXA World Funds

Foreign Distribution

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 9F, #296, Jen Ai Rd.,
Sec. 4, Taipei, Taiwan, R.O.C.

As at 31 December 2015, 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 - Framlington Junior Energy

AXA World Funds - US High Yield Bonds

AXA World Funds - Optimal Income

Regarding the Distribution of the SICAV in the United Kingdom

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

As at 31 December 2015, all Sub-Funds are registered in the United Kingdom, apart from:

AXA World Funds - US Libor Plus

AXA World Funds - Global Flex 50

AXA World Funds - Global Flex 100

AXA World Funds - Global Income Generation
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AXA World Funds

Directors' Report

Dear Shareholders,

Your Board of Directors is pleased to report on the progress of your SICAV for the year from 1 January 2015 to
31 December 2015.

The Financial markets through December 2015

Major events in 2015 included the monetary policy divergence between the Federal Reserve (Fed) and the
European Central Bank (ECB), further declines in commodity prices, the migrant crisis, another bout of
uncertainty in Greece, and concerns about China and emerging markets more generally.

In the US, economic growth was stable in 2015 compared to 2014, at around 2.5%, driven mainly by household
consumption and construction investment. Non-residential fixed investment was hampered by lower corporate
profits, because of the US dollar’s appreciation and, for the energy sector, declines in oil prices. Labour markets
normalised further, with the unemployment rate falling from 5.6% in late 2014 to 5.0% at the end of 2015. In
spite of low inflation (0.3% on average for the PCE deflator) and concerns about the global economy over the
summer, the Fed held its course and eventually raised interest rates by 25 basis points in December.

In the euro area, economic expansion accelerated to 1.5% in 2015. Private consumption, especially in Spain,
contributed most while public spending proved more dynamic than in previous years. The euro depreciation, the
fall in oil prices and low interest rates, especially in peripheral countries, counted as additional tailwinds.
Inflation surprised again on the downside (0.0% on average in 2015), dragged lower by energy prices, while
core inflation remained subdued. The ECB delivered aggressive monetary policy, introducing a public debt
purchasing programme in March 2015 that will last until at least March 2017, and cut its deposit rate to -0.3%
in December. Greece experienced another episode of major stress in the first half of the year, as the newly
elected Syriza-led government opposed the conditions of the assistance programme offered by European
partners. An agreement was eventually found in July, but only after capital controls were put in place in June.

The Japanese economy disappointed again in 2015 (growth around 0.7%), as both household and corporate
spending remained anaemic. The slowdown in Asian regional trade also weighed on exports. The Bank of Japan
strengthened its quantitative easing programme in December by lengthening the maturity of sovereign bonds
purchases and increasing the size of its equity ETF purchases.

Emerging markets endured a difficult year. China registered a sharp equity market correction over the summer
that authorities struggled to contain. Worries about a greater-than-expected slowdown in the economy were only
partially reassured by actual growth landing close to the official target, at 6.8%. In August, markets struggled
to digest the communication around changes of the FX regime towards a more flexible yuan. Other emerging
economies suffered from the Chinese situation, either through trade (Asia) or lower commodity prices (Latin
America, Middle East). Expectations around US monetary policy also triggered volatility that hit emerging
markets through capital outflows. Finally, political instability in Brazil, Turkey and in the Middle East added to
these worries.

In this context, over the period, equity markets showed heterogeneous results across regions, generally poor,
the global index performance standing at +2.1%. Euroland and Japan are leading the pack with positive
performances standing respectively at 9.8% and 9.9%, supported by aggressively accommodative Central Banks
policies and weaker currencies. In the US equity markets are ending just on the positive side at +0.7%, as in
Switzerland (+1.2%), when other major areas are losing ground: UK at -2.2%, Pacific-ex Japan at -1% and Canada
at -9% (MSCI indices in local currency). Emerging markets are losing 5.2% in Euro terms.

Over the year sectors showing the best performances are Health Care, Consumers and Information Technology,
while Energy, Materials and Utilities are showing the worst results (MSCI World index). Small capitalizations are
strongly over-performing big caps, with MSCI Europe Small Caps index in Euro up 23.5% against 8.2% for the
MSCI Europe index.
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At the beginning of 2015, Fixed Income markets benefited from Central Banks accommodative policies and
from low inflation forecasts, which led rates to new lows: +1.6% for the US 10-year Treasury note at end of
January, +0.08% for the 10-year German Bund in April. Over the year rates are however showing little change:
+0.10% a 2.27% for the US T-Note and +0.09% at 0.63% for the Bund. Within the euro zone, spreads between
« core » and peripherals are quite stable, with the Italian 10-year BTP decreasing -0.29% a 1.60% when the
Spanish Bonos 10-yr gained +0.16% a 1.77%. Corporate credit markets are under-performing government debts
with spreads materially widening from the summer on. Inflation linkers underperformed nominal bonds.

On the currencies side, because of diverging monetary policies the Euro weakened against most major other
currencies. Over the year the US Dollar gained +11.4%, the Japanese Yen +11%, the Swiss Franc +10.5% and
the British pound +5.4%. On the other side currencies linked to commodities have weakened, as the Canadian
dollar which lost 6.5% against Euro.

Turning to commodities markets, Oil prices were sharply down, the Brent in USD losing -36.3%. Gold lost -10.4%
and the global GSCI Light Energy index lost -25.2% in Dollar over the year.

SICAV Events

We inform you that the assets under management of the SICAV amount to 29,212,769,875 EUR as at
31 December 2015.

I. Launch/Inactivation/Deletion of Sub-Funds

Launch of the following Sub-Funds:

Launch of AXA World Funds — Euro SmartBeta Credit Bonds. This new Sub-Fund was launched on
8 January 2015 and will aim at achieving a mix of income and capital growth measured in Euro by investing
in fixed and floating rate securities issued by governments, corporations or public institutions located
anywhere in the world.

As further described in the prospectus and the KIID, this Sub-Fund will seek to capture the credit premium
offered by the corporate credit market in an economical manner by investing in a diversified portfolio of
transferable debt securities issued by governments, corporations or public institutions located anywhere in
the world, mainly denominated in Euro.

AXA Investment Managers Paris has been appointed as investment manager of the Sub-Fund by AXA Funds
Management S.A. (Luxembourg).

Launch of AXA World Funds - Euro Credit Total Return. This new Sub-Fund was launched on
26 February 2015 and will aim at maximising total return from a combination of income and capital growth
by investing in fixed income securities mainly denominated in Euro.

As further described in the prospectus and the KIID, this Sub-Fund will be exposed (via direct investments
or through credit derivatives) mainly to a diversified range, denominated in euro, of corporate and sovereign
bonds rated Investment Grade (i.e. rated at least BBB- by Standard & Poor’s or equivalent rating by Moody’s
or Fitch or if unrated then deemed to be so the investment manager) or sub-investment grade (i.e. rated
between BB+ et B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed
to be so by the investment manager), issued in OECD countries.

AXA Investment Managers Paris has been appointed as investment manager of the Sub-Fund by AXA Funds
Management S.A. (Luxembourg).
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Launch of AXA World Funds - Asian Short Duration Bonds. This new Sub-Fund was launched on
10 March 2015 and will aim at seeking performance through dynamic exposure to the Asian fixed income
market by investing at least two third of its total assets in short duration debt securities issued in the Asian
debt universe.

As further described in the prospectus and the KIID, this Sub-Fund will invest in transferable debt securities
rated investment grade (i.e. rated at least BBB- by Standard & Poor’s or equivalent rating by Moody’s or
Fitch or if unrated then deemed to be so the investment manager) and sub-investment grade (i.e. rated
between BB+ and B- by Standard & Poor’s or equivalent rating by Moody’s or if unrated then deemed to be
so the investment manager) issued by Asian countries governments, corporations, public or private
companies and supra-national entities in hard currency.

AXA Investment Managers Asia Ltd (Hong Kong SAR) has been appointed as investment manager of the
Sub-Fund by AXA Funds Management S.A. (Luxembourg).

Launch of AXA World Funds - Planet Bonds. This new Sub-Fund was launched on 5 November 2015 and
will aim at achieving a mix of income and capital growth by investing in fixed and floating rate securities.

As further described in the prospectus and the KIID, this Sub-Fund will invest in a diversified portfolio of
transferable debt securities denominated in any freely convertible currencies issued by investment grade
governments, institutions - such as supranational, agencies and quasi-government bonds -and corporations
that are located anywhere in the world.

The Sub-Fund will invest mainly in Green Bonds (bonds the proceeds of which are invested in environmental
projects).

Inactivation of the following Sub-Funds:

No subscription has been made in the AXA World Funds - Indian Equity Focus Sub-Fund since the launching
of the Sub-Fund. It has been decided to keep the Sub-Fund inactive as from 12 November 2015 until further
decision to be taken no longer than 18 months as from such date.

It has been decided to correct a typo in the requirements relating to the initial subscription orders so as to
clarify that payment should be made to the account of the Company at the custodian at the latest four
business days, instead of three business days, from such initial subscription date.

No subscription has been made in AXA World Funds - Emerging Markets Total Return Bonds since its

launching. It has been decided to keep this Sub-Fund inactive as from 12 November 2015 until further
decision to be taken no longer than 18 months as from such date.

Deletion of the following Sub-Fund:

AXA World Funds - Equity Volatility Sub-Fund is dormant for 18 months now. As a consequence it has been
decided to remove it from the Prospectus.

It has been decided to correct a typo in the requirements relating to the initial subscription orders so as to

clarify that payment should be made to the account of the Company at the custodian at the latest four
business days, instead of three business days, from such initial subscription date.
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Il. Merger of Sub-Fund:

AXA World Funds — Optimal Absolute Piano Sub-Fund merged into the Sub-Fund AXA World Funds — Optimal
Absolute on 27 November 2015.

Il. Liquidation of two Sub-Funds:

AXA World Funds - Framlington Global Opportunities has been liquidated on 18 December 2015.

e AXA World Funds - Framlington Switzerland

It has been decided to amend the “Investment policy” section of the Sub-Fund so as to precise that the Sub-
Fund may invest not only in companies domiciled but also in companies listed in Switzerland.

e AXA World Funds — Euro Credit Plus

It has been decided to correct a typo in the section “Investment policy” of the Sub-Fund so as to make clear
that the arithmetic average of available ratings from Standard & Poor’s, Moody’s or Fitch will be considered
when entering in sub-investment grade bonds of issuers noted between BB+ and B-.

It has also been decided to clarify that the UCITS and/or other UCls in which the Sub-Fund may invest no more
than 10% of its net assets will be managed only by the management company or any other AXA IM group entity.

e AXA World Funds - Global Aggregate Bonds

It has been decided to modify the investment policy of the Sub-Fund so as to permit its exposure to sub-
investment grade securities, directly or indirectly through units of UCITS and/or other UCls, up to 30%.

o AXA World Funds - Global Credit Bonds

It has been decided to amend the investment policy of the Sub-Fund so as to clarify that (i) the sub-investment
grade securities in which the Sub-Fund may invest will be rated between BB+ and B- by Standard & Poor’s or
equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the investment manager; and that
(ii) in case of downgrade below B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated
then deemed to be so by the investment manager, securities will be sold within 6 months. It has also been
decided:

e to precise which rating will have to be considered in case of different ratings of rating agencies
exist;

e that the UCITS and/or other UCIs in which the Sub-Fund may invest no more than 10% of its net
assets (i) must be managed only by the management company or any other AXA IM group entity
and (ii) will themselves not invest in securities CCC+ or below by Standard & Poor’s or equivalent
rating by Moody’s or Fitch or if unrated then deemed to be so by the investment manager.
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e AXA World Funds - Global Optimal Income and AXA World Funds — Optimal Income

It has been decided to slightly amend the second paragraph of the section “Investment policy” so as to clarify
that the units of UCITS and/or other UCIs in which the Sub-Fund may invest up to 10% of its assets including
regulated open-ended hedge funds must comply with the provisions of the article 41((1)(e) of the law of
17 December 2010 on undertakings for collective investment.

e AXA World Funds - Framlington Europe Small Cap

It has been decided to amend the investment policy of the Sub-Fund by deleting the definition of “small cap
entities” in order to delete any reference to any threshold capitalisation which determine the relevant entity as
small cap entity.

e AXA World Funds — Framlington Europe Microcap

It has been decided to amend the investment policy of the Sub-Fund by deleting the definition of “micro cap”
companies in order to delete any reference to any threshold capitalisation which determines the relevant
company as micro cap company.

e AXA World Funds — Framlington Switzerland

It has been decided to amend the investment policy of the Sub-Fund so as to (i) permit the Sub-Fund to invest
mostly and not exclusively in Swiss listed or domiciled companies, (ii) to delete the criteria of well-known Swiss
blue chips in the selection of companies in which the Sub-Fund may invest, (iii) permit the Sub-Fund to invest
not more than 10% of its net assets in money market instruments, convertible bonds or exchange-traded funds
(ETFs) and (iv) permit the Sub-Fund to invest not more than 10% instead of 5% of its net assets in units of
UCITS or other UCls.

e AXA World Funds - Euro Credit Short Duration

It has been decided:

e to amend the investment policy of the Sub-Fund so as to clarify that (i) the Sub-Fund will invest at
all times at least two thirds of its net assets in investment grade transferable debt securities
issued by governments, corporations or public institutions denominated in Euro and will not invest
more than 10% of its net assets in sub-investment grade transferable debt securities, (ii) such
securities in which the Sub-Fund may invest cannot be rated CCC+ or below by Standard & Poor’s
or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the investment
manager, and in case of downgrade below B- by Standard & Poor’s or equivalent rating by Moody’s
or Fitch or if unrated then deemed to be so by the investment manager, securities will be sold
within 6 months, (iii) the Sub-Fund may invest up to 10% of its net assets in mortgage and asset
backed securities which shall be investment grade only, and in case of downgrade below BBB- by
Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by
the investment manager, securities will be sold within 6 months and (iv) the Sub-Fund may invest
up to one third of its net assets in money market instruments.;

e to mention which rating will have to be considered in case of different ratings by several rating
agencies.

e that the UCITS and/or UCls in which the Sub-Fund may invest no more than 10% of its net assets
(i) will be managed only by the management company or any other AXA IM group entity, and (ii) that
such UCITS and/or UCIs will themselves not invest in securities rated CCC+ or below by Standard
& Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the
investment manager of such UCITS and/or UCls.
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e AXA World Funds - Euro 3-5

e AXA World Funds - Euro 5-7

e AXA World Funds - Euro 7-10

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

It has been decided:

e to amend the investment policy of these Sub-Funds so as to permit the Sub-Funds to invest in
transferable debt securities rated sub-investment grade, except for mortgage and asset backed
securities that shall be rated investment grade only.;

e to clarify that (i) these Sub-Funds may invest up to 5% of its net assets in mortgage and asset
backed securities, (ii) the investment grade securities in which the Sub-Funds may invest will be
rated at least BBB- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then
deemed to be so by the investment manager, (iii) the sub-investment grade securities in which the
Sub-Funds may invest will be rated between BB+ and B- by Standard & Poor’s or equivalent rating
by Moody’s or Fitch or if unrated then deemed to be so by the investment manager, and (iv) in case
of downgrade below B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated
then deemed to be so by the investment manager, securities will be sold within 6 months.

e to mention which rating will have to be considered in case of different ratings by several rating
agencies.

e that the UCITS and/or UCIs in which these Sub-Funds may invest no more than 10% of its net
assets (i) will be managed only by the management company or any other AXA IM group entity, and
(ii) that such UCITS and/or UCls will themselves not invest in securities rated CCC+ or below by
Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by
the investment manager of such UCITS and/or UCls.

e AXA World Funds - Euro Credit I1G

It has been decided:

e to amend the investment policy of the Sub-Fund so as to clarify that (i) the Sub-Fund will invest at
least two thirds of its net assets in investment grade transferable debt securities issued by
governments, corporations or public institutions denominated in Euro, (ii) at the time of the
purchase such securities will be rated investment grade, taking into account that in case of
downgrade of the securities in portfolio the Sub-Fund may hold up to 5% of its net assets in sub-
investment grade transferable debt securities, (iii) such securities in which the Sub-Fund may invest
cannot be rated CCC+ or below by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if
unrated then deemed to be so by the investment manager, and in case of downgrade below B- by
Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by
the investment manager, securities will be sold within 6 months, (iv) the Sub-Fund may invest up
to 10% of its net assets in mortgage and asset backed securities which shall be investment grade
only, and in case of downgrade below BBB- by Standard & Poor’s or equivalent rating by Moody’s
or Fitch or if unrated then deemed to be so by the investment manager, securities will be sold
within 6 months and (v) the Sub-Fund may invest up to one third of its net assets in money market
instruments.

e to mention which rating will have to be considered in case of different ratings by several rating
agencies.
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e that the UCITS and/or UCls in which the Sub-Fund may invest no more than 10% of its net assets
(i) will be managed only by the management company or any other AXA IM group entity, and (ii) that
such UCITS and/or UCIs will themselves not invest in securities rated CCC+ or below by Standard
& Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the
investment manager of such UCITS and/or UCls.

e AXA World Funds - Euro Credit Total Return

It has been decided:

e that the diversified range of corporate and sovereign bonds rated investment grade in which the
Sub-Fund may invest must no longer be exclusively denominated in Euro.

e that the UCITS and/or UCls in which the Sub-Fund may invest no more than 10% of its net assets
(i) will be managed only by the management company or any other AXA IM group entity, and (ii) that
such UCITS and/or UCIs will themselves not invest in securities rated CCC+ or below by Standard
& Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the
investment manager of such UCITS and/or UCIs.

e AXA World Funds - Euro Inflation Bonds

It has been decided:

e to amend the investment policy of the Sub-Fund so as to precise that the inflation-linked bonds
and any other related debt securities issued by corporations or public institutions in the Euro zone
in which the Sub-Fund may invest are to be rated investment grade or sub-investment grade.

e to clarify that (i) the investment grade securities in which the Sub-Fund may invest will be rated at
least BBB- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed
to be so by the investment manager, (ii) the sub-investment grade securities in which the Sub-Fund
may invest will be rated between BB+ and B- by Standard & Poor’s or equivalent rating by Moody’s
or Fitch or if unrated then deemed to be so by the investment manager, and (iii) in case of
downgrade below B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated
then deemed to be so by the investment manager, securities will be sold within 6 months.

e to mention which rating will have to be considered in case of different ratings by several rating
agencies.

e todisclose in the prospectus the proportion of the net assets of the Sub-Fund which will be invested
in investment grade and/or in sub-investment grade securities.

e 1o take into account the requirements of the Directive 2013/14/EU of the European Parliament
and of the Council of 21 May 2013 and as a consequence have decided to clarify that the
investment manager will not rely exclusively or mechanistically on the credit ratings issued by rating
agencies but also on an internal credit or market risk analysis and that decision to buy or sell
assets is also based on other analysis criteria of the investment manager.

e that the UCITS and/or UCls in which the Sub-Fund may invest no more than 10% of its net assets
(i) will be managed only by the management company or any other AXA IM group entity, and (ii) that
such UCITS and/or UCls will themselves not invest in securities rated CCC+ or below by Standard
& Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the
investment manager of such UCITS and/or UCls.
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e AXA World Funds - Euro SmartBeta Credit Bonds

It has been decided that the UCITS and/or UCls in which the Sub-Fund may invest no more than 10% of its net
assets (i) will be managed only by the management company or any other AXA IM group entity, and (ii) that such
UCITS and/or UCIs will themselves not invest in securities rated CCC+ or below by Standard & Poor’s or
equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the investment manager of such
UCITS and/or UCls.

e AXA World Funds - Euro Government Bonds

It has been decided:

e to clarify that (i) the investment grade securities in which the Sub-Fund may invest will be rated at
least BBB- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed
to be so by the investment manager, (ii) the sub-investment grade securities in which the Sub-Fund
may invest will be rated BB+ and B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch
or if unrated then deemed to be so by the investment manager, and (iii) in case of downgrade below
B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be
so by the investment manager, securities will be sold within 6 months.

e to mention which rating will have to be considered in case of different ratings by several rating
agencies.

e todisclose in the prospectus the proportion of the net assets of the Sub-Fund which will be invested
in investment grade and/or in sub-investment grade securities.

e that the UCITS and/or UCls in which the Sub-Fund may invest no more than 10% of its net assets
(i) will be managed only by the management company or any other AXA IM group entity, and (ii) that
such UCITS and/or UCls will themselves not invest in securities rated CCC+ or below by Standard
& Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the
investment manager of such UCITS and/or UCls.

e AXA World Funds — Global Aggregate Bonds

It has been decided:

e to clarify that (i) the investment grade securities in which the Sub-Fund may invest will be rated at
least BBB- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed
to be so by the investment manager, (ii) the sub-investment grade securities in which the Sub-Fund
may invest will be rated BB+ and B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch
or if unrated then deemed to be so by the investment manager, and (iii) in case of downgrade below
B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be
so by the investment manager, securities will be sold within 6 months.

e to mention which rating will have to be considered in case of different ratings by several rating
agencies.

e that the UCITS and/or UCls in which the Sub-Fund may invest no more than 10% of its net assets
(i) will be managed only by the management company or any other AXA IM group entity, and (ii) that
such UCITS and/or UCls will themselves not invest in securities rated CCC+ or below by Standard
& Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the
investment manager of such UCITS and/or UCls.
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AXA World Funds — Global Inflation Bonds

It has been decided:

to amend the investment policy of the Sub-Fund so as to precise that (i) the inflation-linked bonds
issued by OECD governments, corporations or public institutions worldwide in which the Sub-Fund
may invest will be rated investment grade or sub-investment grade, (ii) the other debt securities
which are not inflation-linked in which the Sub-Fund may invest its remaining assets may also be
rated investment grade or sub-investment grade, and (iii) to clarify that the Sub-Fund will invest
less instead of not more than one third of its assets in money market instruments.

to clarify that (i) the investment grade securities in which the Sub-Fund may invest will be rated at
least BBB- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed
to be so by the investment manager, (ii) the sub-investment grade securities in which the Sub-Fund
may invest will be rated between BB+ and B- by Standard & Poor’s or equivalent rating by Moody’s
or Fitch or if unrated then deemed to be so by the investment manager, and (iii) in case of
downgrade below B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated
then deemed to be so by the investment manager, securities will be sold within 6 months.

to mention which rating will have to be considered in case of different ratings by several rating
agencies.

to disclose in the prospectus the proportion of the net assets of the Sub-Fund which will be invested
in investment grade and/or sub-investment grade securities.

that the UCITS and/or UClIs in which the Sub-Fund may invest no more than 10% of its net assets
(i) will be managed only by the management company or any other AXA IM group entity, and (ii) that
such UCITS and/or UCls will themselves not invest in securities rated CCC+ or below by Standard
& Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the
investment manager of such UCITS and/or UCls.

AXA World Funds — Global Strategic Bonds

It has been decided (i) to amend the investment policy of the Sub-Fund so as to add that the investment
manager may invest less than 20% of its assets in assets issued by securitization vehicles or equivalent (such
as asset backed securities (ABS), Collateralised Debt Obligations (CDO), Collateralized Loan Obligations (CLO)
or any similar assets), and (ii) to add the risk warning relating to the risk associated to securitized assets or
CDO assets.

AXA World Funds - Universal Inflation Bonds

It has been decided:

to amend the investment policy of the Sub-Fund so as to precise that (i) the inflation-linked bonds
issued by governments, corporations or public institutions worldwide in which the Sub-Fund may
invest will be rated investment grade or sub-investment grade, and (ii) the other debt securities
which are not inflation-linked in which the Sub-Fund may invest its remaining assets may also be
rated investment grade or sub-investment grade, and (iii) the securities issued or guaranteed by
any single country (including its government, a public or local authority of that country) in which the
Sub-Fund may invest no more than 10% will have a credit rating sub-investment grade and/or
unrated instead of below investment grade and/or unrated.
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e to clarify that (i) the investment grade securities in which the Sub-Fund may invest will be rated at
least BBB- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed
to be so by the investment manager, (ii) the sub-investment grade securities in which the Sub-Fund
may invest will be rated BB+ and B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch
or if unrated then deemed to be so by the investment manager, and (iii) in case of downgrade below
B- by Standard & Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be
so by the investment manager, securities will be sold within 6 months.

e to mention which rating will have to be considered in case of different ratings by several rating
agencies.

e todisclose in the prospectus the proportion of the net assets of the Sub-Fund which will be invested
in investment grade and/or sub-investment grade securities.

e that the UCITS and/or UCls in which the Sub-Fund may invest no more than 10% of its net assets
(i) will be managed only by the management company or any other AXA IM group entity, and (ii) that
such UCITS and/or UCIs will themselves not invest in securities rated CCC+ or below by Standard
& Poor’s or equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the
investment manager of such UCITS and/or UCls.

e AXA World Funds — US Credit Short Duration 1G

It has been decided that the UCITS and/or UCls in which the Sub-Fund may invest no more than 10% of its net
assets (i) will be managed only by the management company or any other AXA IM group entity, and (ii) that such
UCITS and/or UCIs will themselves not invest in securities rated CCC+ or below by Standard & Poor’s or
equivalent rating by Moody’s or Fitch or if unrated then deemed to be so by the investment manager of such
UCITS and/or UCls.

e AXA World Funds - Global Flex 50

e AXA World Funds - Global Flex 100
It has been decided to amend the investment policy of the Sub-Funds so as to exclude soft commodities from
the commaodities to which the Sub-Funds may be exposed to.

e AXA World Funds - Global Income Generation

It has been decided that (i) the Sub-Fund will no longer be a “fund of funds” Sub-Fund and to amend the
investment policy section as well as the special risk consideration and fees sub-sections in the relevant
appendix of the prospectus accordingly, and (ii) the equities in which the Sub-Fund may invest including high
dividend equities which will be identified through fundamental approach and/or the use of a proprietary
quantitative process.

e AXA World Funds - Global Optimal Income

It has been decided to amend the investment policy of the Sub-Fund so as to permit the Sub-Fund to invest up
to 10% of its assets in assets issued by securitization vehicles or equivalent (such as asset backed securities
(ABS), Collateralised Debt Obligations (CDO), Collateralized Loan Obligations (CLO) or any similar assets).

e AXA World Funds - Optimal Income

It has been decided to amend the investment policy of the Sub-Fund so as to permit the Sub-Fund to invest up
to 10% of its assets in assets issued by securitization vehicles or equivalent (such as asset backed securities
(ABS), Collateralised Debt Obligations (CDO), Collateralized Loan Obligations (CLO) or any similar assets)
denominated in Euro and/or other currencies.
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Fees

For AXA World Funds - Framlington Europe Real Estate Securities, it has been decided to decrease the
maximum subscription fees applicable to class A quarterly distribution USD Hedged (95%) and A quarterly
distribution HKD Hedged (95%) from 5.50% to 5.25%.

For AXA World Funds - Framlington Global Real Estate Securities and AXA World Funds — Human Capital,
it has been decided to decrease the maximum annual management fees as applicable to (i) classes “A”
and “E” shares from 2.50% to 2.00%, (ii) class “F” shares from 1.50% to 1.00% and (iii) class “lI” shares
from 1.50% to 0.80%.

For AXA World Funds - Framlington Eurozone and AXA World Funds — Framlington Europe, it has been
decided to decrease the maximum annual management fees as applicable to class “I” shares from 0.75%
to 0.70%.

For AXA World Funds - Framlington American Growth and AXA World Funds - Framlington Emerging
Markets, it has been decided to decrease the maximum annual management fees applicable to (i) classes
“A” and “E” shares from 2.50% to 1.70%, (ii) class “F” shares from 1.50% to 0.85% and (iii) class “I” shares
from 0.75% to 0.70%.

For AXA World Funds - Framlington Global Opportunities, it has been decided to decrease the maximum
annual management fees applicable to (i) classes “A” and “E” shares from 2.50% to 1.70% and (ii) class
“F” shares from 1.50% to 0.85%.

For AXA World Funds - Framlington Health, it has been decided to decrease the maximum annual
management fees applicable to (i) classes “A” and “E” shares from 2.50% to 2.00% and (ii) class “F” shares
from 1.50% to 1.00%.

For AXA World Funds - Framlington Italy, it has been decided to decrease the maximum annual
management fees applicable to class “I” shares from 1.50% to 0.70%.

For AXA World Funds - Framlington LatAm, it has been decided, as provided in the fees arrangement
entered into with the custodian, to draw the investor’s attention on the increase of the maximum annual
custodian fees applicable to classes “A”, “E”, “F” and “M” from 0.025% to 0.25%.

V. Investment Managers and sub Investment Manager

e AXA World Funds - Global Credit Bonds

The management company has decided to delegate the investment management of the Sub-Fund to AXA
Investment Managers UK Limited instead of AXA IM Managers Paris, except for the purpose to implement
reduction of duration exposure of Redex class of shares which remains delegated to AXA Investment Managers
Paris.

e AXA World Funds — Global Aggregate Bonds

It has been decided to remove the reference to AXA Investment Managers Asia Ltd (Hong Kong) as it no longer
acts as sub-investment manager of the Japanese securities of the Sub-Fund.
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e AXA World Funds - Global Credit Bonds

It has been decided that AXA Investment Managers UK Limited will sub-delegate the investment management
duties regarding the American non-government fixed income securities to AXA Investment Managers Inc.
(Greenwich, USA).

e AXA World Funds — Global Flexible Property
It has been decided to add a reference to AXA Real Estate Investment Managers SGP acting as sub-Investment
Manager of the Sub-Fund.

e AXA World Funds — Global Aggregate Bonds
It has been decided to remove the reference to AXA Investment Managers Asia Ltd as sub-delegate for the
Japanese securities of AWF-Global Aggregate Bonds as it no longer acts as such.

e AXA World Funds - Framlington Global SmartBeta Equity

All activities of AXA Rosenberg Investment Management Limited (United Kingdom) have been transferred to AXA
Investment Managers UK Ltd on 30 June 2015. As a consequence it has been decided to update the prospectus
accordingly.

e AXA World Funds - Global Emerging Markets Bonds
o AXA World Funds — Emerging Markets Short Duration Bonds
e AXA World Funds — Emerging Markets Total Return Bonds

It has been decided to replace the current investment manager of the Sub-Funds (AXA Investment Managers
Paris) by AXA Investment Managers UK Limited (London). It has been decided to amend the prospectus
accordingly.

The investment manager of the Sub-Funds will sub-delegate the investment management duties regarding the
Asian securities to AXA Investment Managers Asia Ltd. (Hong-Kong SAR). It has been decided to update the
prospectus accordingly.

e AXA World Funds — Global Strategic Bonds

It has been decided to remove the reference to the sub-delegation for emerging market debt to AXA Investment
Managers Paris as emerging market debt assets are now directly managed by AXA Investment Managers UK
Limited and add a sub-delegation to AXA Investment Managers Paris for securitized assets.

e AXA World Funds - Global Income Generation

The investment manager of the Sub-Fund will sub-delegate to AXA Investment Managers UK Limited (London)
the investment management duties regarding global investment grade debt securities, global high yield debt
securities, global emerging debt securities and global high dividend equity securities held by the Sub-Fund, and
the sub-investment manager will itself sub-delegate to AXA Rosenberg Investment Management LLC the
investment management duties regarding American high dividend equity securities held by the Sub-Fund and to
AXA Investment Managers Asia (Singapore) Ltd the investment management duties regarding Asian high
dividend equity securities held by the Sub-Fund.
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VI. Classes of shares

Creation of the following classes of shares for existing Sub-Funds:

Share classes disclosed below are only share classes launched during the year and still active at year-end.

e AXA World Funds — Global Flexible Property
Class A — Distribution in EUR Hedged (95%)

o AXA World Funds — Framlington Global Real Estate Securities
Class A — Distribution monthly in USD

e AXA World Funds - Framlington Global
Class M — Capitalisation in USD

e AXA World Funds - Framlington Global High Income
Class A — Capitalisation in EUR Hedged (95%)

e AXA World Funds - Framlington Global Convertibles

Class | — Capitalisation in CHF Hedged (95%)
Class | — Distribution in EUR

e AXA World Funds - Framlington Human Capital

Class A - Capitalisation in CHF
Class A — Distribution in EUR

e AXA World Funds - Global SmartBeta Equity

Class | — Capitalisation in EUR
Class ZI — Capitalisation in GBP Hedged (95%)

e AXA World Funds - Asian Short Duration Bonds (note 1b)

Class A - Capitalisation in EUR Hedged (95%)
Class A - Capitalisation in USD

Class F - Capitalisation in USD

Class | - Capitalisation in EUR Hedged (95%
Class | - Capitalisation in GBP Hedged (95%
Class | - Capitalisation in HKD Hedged (95%
Class | - Capitalisation in SGD Hedged (95%
Class | - Capitalisation in USD

Class M - Capitalisation in USD

e AXA World Funds - Euro Credit Plus
Class | — Distribution in EUR

ICOERCD RN )
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AXA World Funds - Euro Credit Total Return (note 1b)

Class A - Capitalisation in EUR

Class E - Capitalisation in EUR

Class | - Capitalisation in EUR

Class | - Capitalisation in GBP Hedged (95%)
Class M - Capitalisation in EUR

AXA World Funds - Euro SmartBeta Credit Bonds (note 1b)

Class | - Capitalisation in EUR

AXA World Funds — Global Aggregate Bonds
Class | — Distribution in USD Hedged (95%)
AXA World Funds - Planet Bonds (note 1b)

Class A - Capitalisation in EUR

Class E - Capitalisation in EUR

Class | - Capitalisation in EUR

Class | - Capitalisation in USD Hedged (95%)
Class | - Distribution in EUR

Class M - Capitalisation in EUR

AXA World Funds - Global Smartbeta Credit Bonds
Class | — Distribution quarterly in JPY Hedged (95%)
AXA World Funds — Global High Yield Bonds

Class A — Distribution monthly in HKD Hedged (95%)
Class A — Distribution monthly in SGD Hedged (95%)
Class A — Distribution monthly in USD

AXA World Funds — Global Inflation Bonds
Class F — Capitalisation in CHF Hedged (95%)

AXA World Funds - Global Strategic Bonds

Class | — Capitalisation in GBP Hedged (95%)
Class | — Distribution quarterly in USD
Class M — Distribution in EUR Hedged (95%)

AXA World Funds — US Credit Short Duration I1G
Class | — Distribution in EUR Hedged (95%)
AXA World Funds — US High Yield Bonds

Class A — Distribution monthly in USD
Class M — Capitalisation in USD
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e AXA World Funds - Global Income Generation

Class A — Capitalisation in EUR

Class A — Distribution monthly in USD Hedged (95%)
Class A — Distribution quarterly in EUR

Class E — Capitalisation in EUR

Class E — Distribution quarterly in EUR

e AXA World Funds — Global Optimal Income
Class AX — Capitalisation in EUR
e AXA World Funds - Optimal Absolute

Class A — Distribution in EUR
Class F — Distribution in EUR

Ratification of launch of Classes of shares
The following launches of classes of shares have been ratified:

e AXA World Funds - Framlington Global Real Estate Securities
Class A — Distribution in EUR

e AXA World Funds — Framlington Euro Relative Value
Class A — Capitalisation in USD Hedged (95%)

e AXA World Funds — Framlington Europe Opportunities
Class A — Capitalisation in USD Hedged (95%)

e AXA World Funds - Framlington Global
Class M - Capitalisation in GBP Hedged (95%)

e AXA World Funds - Euro Credit Plus
Class | — Distribution in EUR

e AXA World Funds - Global Credit Bonds

Class | - Distribution quarterly in GBP Hedged (95%)
Class F - Capitalisation in GBP Hedged (95%)
Class F - Distribution quarterly in GBP Hedged (95%)

e AXA World Funds - Universal Inflation Bonds

Class | - Capitalisation GBP FX Overlay

Class | - Distribution quarterly in GBP Hedged (95%)
Class F - Capitalisation in GBP Hedged (95%)

Class F - Distribution quarterly in GBP Hedged (95%)

e AXA World Funds - Global SmartBeta Credit Bonds
Class | - Distribution quarterly in JPY Hedged (95%)
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e AXA World Funds — US Dynamic High Yield Bonds

Class | - Capitalisation GBP Hedged (95%)

Class | - Distribution quarterly in GBP Hedged (95%)
Class F - Capitalisation in GBP Hedged (95%)

Class F - Distribution quarterly in GBP Hedged (95%)

Closure and modification of classes of shares

e As no investors subscribed, it has been decided to close the class of shares HK — Capitalisation in USD
Hedged (95%) in AXA World Funds - Framlington Talents Global and in the meantime not to accept any
subscription in this class of shares.

Clarification of the subscription, redemption and conversion of shares requirements

e |t has been decided to systematically consider that if the capital of the Redex share class of AXA World
Funds - Euro Credit Plus falls below the permanent minimum capital threshold of the Redex share class,
the aim of such share class strategy cannot be properly achieved, which gives the Board the right to close
such Redex share class.

e |t has been decided to systematically consider that if the capital of the Redex share class of AXA World
Funds - Euro Inflation Bonds falls below the permanent minimum capital threshold of the Redex share
class, the aim of such share class strategy cannot be properly achieved, which gives the Board the right to
close such Redex share class.

e It has been decided to systematically consider that if the capital of the Redex share class of AXA World
Funds — Euro Credit Bonds falls below the permanent minimum capital threshold of the Redex share class,
the aim of such share class strategy cannot be properly achieved, which gives the Board the right to close
such Redex share class.

e |t has been decided to systematically consider that if the capital of the Redex share class of AXA World
Funds - Global Inflation Bonds falls below the permanent minimum capital threshold of the Redex share
class, the aim of such share class strategy cannot be properly achieved, which gives the Board the right to
close such Redex share class.

e [t has been decided to systematically consider that if the capital of the FX Overlay share class of AXA World
Funds - Universal Inflation Bonds Sub-Fund class falls below the permanent minimum capital threshold of
the FX Overlay share class, the aim of the FX hedging cannot be properly achieved, which gives the Board
the right to close such FX Overlay share class.

It has been decided to correct a typo in the “Practical Information” section so as to precise that the | FX
Overlay Capitalisation in GBP share class is hedged.

e It has been decided to systematically consider that if the capital of the SolEx share class of AXA World
Funds - Framlington Eurozone falls below the permanent minimum capital threshold of the SolEx share
class, the aim of such share class strategy cannot be properly achieved, which gives the Board the right to
close such SolEx share class.
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Modification of characteristic of share class

It has been decided to modify the frequency of the payment of dividend for the distribution share classes
of AXA World Funds — Global Income Generation. As a consequence, the existing A, E, F and | distribution
share classes denominated in EUR, CHF and GBP will pay a dividend on a quarterly basis while the existing
A and | distribution share classes denominated in USD will pay a dividend on a monthly basis.

Liquidation of share classes

VII.

There are no more shareholders in the classes A Capitalisation GBP, A distribution GBP, F Distribution USD
of AXA World Funds - Global Income Generation. As a consequence it has been decided to liquidate such
share classes.

Bearer shares

State Street Bank Luxembourg S.C.A. (SSBL) has been appointed as depositary within the meaning of the
law of 28 July 2014 on the immobilization of bearer shares and units. The Depositary will in particular hold
the bearer shares issued by AXA World Funds and which have been deposited with it. This is consecutive
to the merger of AXA L Fund into AXA World Funds in December 2014. The Depositary shall register such
bearer shares on a specific register compliant with the applicable legal requirements.

Such immobilisation must in any case occur no later than 18 February 2016. Bearer Shares not immobilised
at this date shall be cancelled and their exchange value on the day of their redemption will be deposited
with the Luxembourg caisse de consignation and made available to those persons who are able to establish
their capacity of holders.

VIIl. Other changes to specific Sub-Funds

NAV realignment

It has been decided to reduce, as from 1 May 2015, the settlement cycle of subscription, redemption and
conversion process. This means that for all Sub-Funds which use to calculate the NAV on the Valuation Day
following the order date received from the investors (process on forward basis), the trade date shall as
from 1 May 2015 be realigned with the date of the order. For all other Sub-Funds which use to calculate
the NAV on the second Valuation Day following the order date received from the investors (process on
forward-forward basis), the trade date shall as from 1 May 2015 be set the Valuation Day which immediately
follows the relevant order date.

Subscription, redemption and conversion orders of AXA World Funds — Global Emerging Markets Bonds,
AXA World Funds — Emerging Markets Short Duration Bonds and AXA World Funds — US Libor Plus shall be
processed on a forward-forward basis as from 1 May 2015. Such change has been decided (i) to take into
account the exposure of AXA World Funds - Global Emerging Markets Bonds and AXA World Funds - Emerging
Markets Short Duration Bonds to the Asian markets which are closed before mid-day CET and (ii) to ensure
a consistent valuation of the assets of AXA World Funds — US Libor Plus. As a consequence thereof, the
trade day shall remain for these Sub-Funds the Valuation Day which immediately follows the relevant order
date.

The relevant definitions in the glossary and the relevant sections of the prospectus as well as the section
relating to the subscription, redemption and conversion process in all the appendices of the prospectus
have been amended accordingly.
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Definition of “Business Day”

e It has been decided to specify that for AXA World Funds — Framlington Italy, a Business Day shall be
understood as a day on which banks are open all day for business in Luxembourg and in Italy.

e [t has been decided to specify that for AXA World Funds — Framlington Switzerland, a Business Day shall
be understood as a day on which banks are open all day for business in Luxembourg and in Switzerland.

e It has been decided for AXA World Funds — Euro Credit IG to remove the provision according to which
31 December shall not be understood as a business day.

Clarification about the Benchmark index
It has been decided for AXA World Funds — Framlington Global Convertibles to draw the investor’s attention
to the fact that the performance of the Benchmark index could be negative in case of non-EUR denominated

shares (with the exception of the non-EUR Hedged denominated shares) due to the impact of the currency
conversion from the Euro base currency to the share class currency. It has also been decided:

e to reflect the change of the name of the Benchmark index used for comparison for the calculation of the
performance fees which is now denominated “Thomson Reuters Convertible Global Focus Hedged EUR”
instead of “UBS Global Focus Hedged EUR Convertibles”;

e to disclose that for the non-EUR Hedged denominated shares, the Benchmark index for comparison is
Thomson Reuters Convertible Global Focus Hedged denominated in the currency of the share class.

Clarification about the order cycle

Insertion of a wording applicable to the subscription, redemption and conversion process which was missing in
the appendix of AXA World Funds - US Libor Plus.

Special risk consideration

e |t has been decided for AXA World Funds — Global Aggregate Bonds to add a new sub-section relating to the
risk associated to high yield securities.

e |t has been decided for AXA World Funds — Global Optimal Income to add a new sub-section relating to the
risk associated to investment in hedge funds.

“Practical Information” section
It has been decided to amend the “Practical Information” section of the Appendix relating to AXA World Funds
— Framlington Europe Real Estate Securities so as to clarify that FTSE Epra/Nareit Europe Capped (at least

10%) is a reference indicator and not a benchmark.

IX. Amendments to articles of incorporation

The articles of incorporation of the SICAV have been amended on 9 November 2015.

X. General modifications

In addition, the prospectus has been updated with the following modifications:

AUDITED ANNUAL REPORT AXA World Funds = 39



AXA World Funds

Directors' Report

SICAV Events (continued)

e Directive 2013/14/EU

Addition of a new paragraph in the section relating to the “Investment policy” of several appendices in order to
take into account the requirements of the Directive 2013/14/EU of the European Parliament and of the Council
of 21 May 2013. The appendices concerned by these amendments are the ones relating to Sub-Funds which
invest into debt securities on the basis of their credit ratings issued by rating agencies. The Board decides to
clarify that the Investment Manager will not rely exclusively or mechanistically on those credit ratings but also
on an internal credit or market risk analysis and that decision to buy or sell assets may also be based on other
analysis criteria of the Investment Manager.

o Efficient portfolio management techniques

Deletion of item (iv) (d) of the sub-section b) “Securities borrowing” of the section VII “Efficient portfolio
management techniques” according to which any Sub-Fund could borrow securities as a technique to meet its
obligation to deliver the securities being the object of a repurchase agreement. Indeed the securities being the
object of a repurchase agreement may no longer be reinvested, sold or pledged under the ESMA Guidelines
2014/937/EN. There is therefore no legal reason for a Sub-Fund to borrow securities to meet their obligation
referred to above.

e ESMA Guidelines 2014/937/EN

Using of the modified rules on collateral diversification as published by the amended ESMA Guidelines
2014/937/EN which permit a UCITS to be fully collateralised in different transferable securities and money
market instruments issued or guaranteed by member states, local authorities, third countries or public
international bodies under certain conditions.

As a consequence, amendment accordingly of the sub-section “Eligible Collateral” of section VIl “Collateral
Management” of the prospectus.

Addition of a new paragraph so as to clarify that where there is a title of transfer, the collateral received needs
to be held by the custodian where in all other situations, the collateral may be held by a third party custodian
provided that it is subject to prudential supervision and unrelated to the provider of collateral.

e Form of shares
To allow the issue of bearer shares only on an exceptional basis, in case of a Company event (like a merger)
and subject to the prior approval of the Board.

e Classes of shares

Amendment of the characteristics of class F shares which is now intended to be offered (i) through certain
distributors who have separate fee arrangements with their clients and (ii) to other investors of at the
management company’s discretion.

Amendment of all the appendices of the Sub-Funds so as (i) to remove any reference made to specific conditions
or specific investors of the class shares available in each Sub-Fund since those rules are already provided in
the general part of the prospectus and (ii) to precise that the minimum holding requirement mentioned in all
the appendices is applicable to the relevant class shares and not to the Sub-Fund.

e Update of the following information in the prospectus:
- The composition of the board of directors of the management company;

- The address of the auditors;
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- The details concerning the management company of the Company and the list of the funds it manages;
- Typos and editing issues.

- The legal form of the Custodian, Domiciliary, Paying Agent, Administrative Agent and Registrar Agent,
Depositary of bearer shares, Listing Agent;

- The function of one member of the board of directors of the management company;
- The update of the glossary;
- The address of the legal advisers;

- The “Additional Information for Investors” section so as to precise that the net asset value is currently
displayed on the website www.beama.be and published upon decision of the Directors in newspapers in
Belgium;

- The details and the information concerning the investment managers so as to (i) delete the reference made
to AXA Rosenberg Investment Management Limited (United Kingdom) which activities were transferred to
AXA Investment Managers UK Limited (London) as from 30 June 2015, (ii) to correct a typo so as to mention
that the investment management duties in respect of AWF-Global Flexible Property is delegated to AXA Real
Estate Investment Managers SGP by AXA Investment Managers Paris and not AXA Investment Managers UK
Limited (London) and (iii) add details about sub-delegation and sub-sub delegation of the investment duties
of the management company with respect to AXA World Funds — Global Income Generation Sub-Fund and
(iii) add details about sub-delegation of the investment duties of the management company with respect to
AXA World Funds — Emerging Markets Short Duration Bonds, AXA World Funds — Global Emerging Markets
Bonds and AXA World Funds — Emerging Markets Total Return Bonds;

- The insertion of a risk warning relating to the risk associated to securitized assets or CDO assets;
- Update of the FATCA wording;
- Deletion of any reference to “Community law” and replacement by a reference to “European law”;

Then the following changes in the prospectus have been ratified:

¢ Investment Restrictions:

The Board decides to amend the point A (5) i of the “Investment Restrictions” section so as to update the list
of the countries subject to supervision considered by the Regulatory Authority to be equivalent to that laid down
in European law, and that cooperation between authorities is sufficiently ensured.

o Update of the following information in the prospectus:

Amendment of the section “X — Shares” of the prospectus with a view to list certain share classes of the
Company and in order to indicate where information about the share classes that are listed on the Luxembourg
or other Stock Exchange are available.

e Classes of shares

Creation of the two following new share classes which are intended for all investors:

- Share class denominated “G”: it has been decided that such share class will be only available (i) through
certain distributors who have separate fee arrangements with their clients and (ii) to other investors at the
Management Company’s discretion. In addition the Board decides that such share class will be closed to
subscriptions the day after the threshold of GBP 100,000,000 is reached or exceeded. The Board further
reserves the right to close such share class to subscriptions before the threshold of GBP 100,000,000 is
reached.
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- Share class denominated “L”: it has been decided that such share class will be only available (i) through
certain distributors who have separate fee arrangements with their clients and (ii) to other investors at the
Management Company’s discretion.

e Subscription of shares

Addition of a new sub-section in the section “X — Shares” relating to subscriptions, conversion and redemption
of shares via financial intermediaries / other Electronic means / use of nominee services.

e Dividends

Modification of the section “XIV — Dividends” of the prospectus so as to (i) clarify that dividends are paid at the
Company’s discretion, (ii) specify from which profit the dividend is paid if any, (iii) to precise that no distribution
is made if as a result the total net assets of the Company would fall below the minimum amount of the net
assets equivalent in the reference currency of the Company instead of the minimum amount of the net assets
of the UCIs and (iv) draw the attention of the investors on the effects of the payment of distribution on the net
asset value per share of the relevant Sub-Fund.

e Appointment of a Danish representative

Appointment as its Danish representative agent StockRate Asset Management A/S (company number 3072
9722) and to amend the prospectus accordingly.
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Board of Directors

We inform you that, as there were no changes since the beginning of the year 2015, your Board of Directors is
still composed, as at 31 December 2015 as follows:

Christophe Coquema, Chairman

Denis Cohen Bengio,

Christian Gissler,

Stephan Heitz,

Jean-Louis Laforge,

Michael Reinhard,

Dorothée Sauloup.

General Managers

We inform you that Mr Steve Gohier resigned as General Manager of the Company with effect from 26 Novem-
ber 2015.

As a conseguence, M. Sean O' Driscoll was the only General Manager of the Company as at 31 Decem-
ber 2015.

The Board of Directors
Luxembourg, 27 April 2016

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

To the Shareholders of
AXA World Funds

We have audited the accompanying financial statements of the AXA World Funds and of each of its Sub-Funds,
which comprise the statement of net assets and the schedule of investments and other net assets as at
31 December 2015 and the statement of operations and changes in net assets for the year then ended, and
a summary of significant accounting policies and other explanatory notes to the financial statements.

Responsibility of the Board of Directors of the SICAV for the financial statements

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

Responsibility of the “Réviseur d’entreprises agréé”

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing as adopted for Luxembourg by the “Commission
de Surveillance du Secteur Financier”. Those standards require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the judgment of the “Réviseur d’entreprises agréé”,
including the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the “Réviseur d’entreprises agréé” considers internal control
relevant to the entity’s preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the Board of Directors of the SICAV,

as well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of AXA World Funds
and of each of its Sub-Funds as of 31 December 2015, and of the results of their operations and changes in
their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation of the financial statements.

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

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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Emphasis of Matter

We draw attention to Note 2 d) to the Financial Statements relating to the valuation of certain assets. This note
explains that, in the absence of a liquid market, the assets of AXA World Funds — US Libor Plus have been
subject to a valuation process described therein. The exposure as at 31 December 2015 to assets subject to
such valuation process are further disclosed in Note 2 d) to the Financial Statements. Our opinion is not qualified
in respect of this matter.

Other matters
Supplementary information included in the annual report has been reviewed in the context of our mandate but
has not been subject to specific audit procedures carried out in accordance with the standards described above.

Consequently, we express no opinion on such information. However, we have no observation to make concerning
such information in the context of the financial statements taken as a whole.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 April 2016

Represented by

Régis Malcourant
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AXA World Funds

Statement of Net Assets as at 31 December 2015

Combined AXA World Funds AXA World Funds
Global Flexible Property [l Framlington Europe Real
Estate Securities
EUR usb EUR
ASSETS

Investment portfolio at cost (note 2e) 27,520,620,206 34,407,962 696,973,720
Unrealised appreciation/(depreciation) on investment 463,262,502 (647,766) 105,152,615
Investment portfolio at market value (note 2d) 27,983,882,708 33,760,196 802,126,335
Time deposit 11,984,759 - -
Cash and cash equivalent 796,430,699 4,455,158 14,510,300
Receivables resulting from sales of securities 38,563,237 - -
Receivables resulting from subscriptions 101,863,783 - 1,152,260
Interest accruals 293,795,505 159,281 -
Dividend and tax reclaim receivables 7,332,648 65,409 855,374
Net unrealised appreciation on open futures contracts (notes 2h, 14) 18,840,798 73,951 -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) 83,475,972 - 2,112,287
Net unrealised appreciation on swap contracts (notes 2i, 15) 1,468,775 -
Reimbursement of accrued expenses 20,790 -
Other receivables 3,036,045 - 104
Total assets 29,340,695,719 38,513,995 820,756,660

LIABILITIES
Bank overdraft 6,145,747 -
Payables resulting from purchases of securities 33,666,516 -
Payables resulting from redemptions 24,605,735 305,357
Net unrealised depreciation on open futures contracts (notes 2h, 14) 1,227,548 - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 34,270,846 178,560 -
Net unrealised depreciation on swap contracts (notes 2i, 15) 438,881 - -
Accrued expenses 24,616,590 32,709 1,009,078
Dividend payable 900,551 - -
Other payables 2,053,430 20,094 83,472
Total liabilities 127,925,844 231,363 1,397,907
NET ASSET VALUE 29,212,769,875 38,282,632 819,358,753

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

Statement of Net Assets as at 31 December 2015

AXA World Funds

Framlington Global Real

AXA World Funds

Framlington Europe

AXA World Funds
Framlington Eurozone

Estate Securities Emerging

EUR EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 140,868,681 21,581,727 830,548,192
Unrealised appreciation/(depreciation) on investment 22,117,619 (2,283,202) 215,785,264
Investment portfolio at market value (note 2d) 162,986,300 19,298,525 1,046,333,456
Time deposit - - -
Cash and cash equivalent 1,989,502 389,998 23,995,458
Receivables resulting from sales of securities 727 - -
Receivables resulting from subscriptions 398,829 39,837 1,932,320
Interest accruals - - -
Dividend and tax reclaim receivables 600,080 80,915 643,658
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13)
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 359 248 192,009
Total assets 165,975,797 19,809,523 1,073,096,901
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 59,067 1,215 388,917
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 223,061 - -
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 198,838 48,910 852,152
Dividend payable 3,074 - -
Other payables 191,562 12,214 -
Total liabilities 675,602 62,339 1,241,069
NET ASSET VALUE 165,300,195 19,747,184 1,071,855,832

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

Statement of Net Assets as at 31 December 2015

AXA World Funds

Framlington Eurozone RI

AXA World Funds

Framlington Europe

AXA World Funds

Framlington Euro Relative

Value

EUR EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 142,107,625 1,009,554,363 566,999,493
Unrealised appreciation/(depreciation) on investment 39,345,720 112,680,595 111,195,669
Investment portfolio at market value (note 2d) 181,453,345 1,122,234,958 678,195,162
Time deposit - - -
Cash and cash equivalent 1,197,929 3,577,995 1,506,950
Receivables resulting from sales of securities - - 3,234,610
Receivables resulting from subscriptions - 130,698 382,413
Interest accruals - - -
Dividend and tax reclaim receivables 387,846 1,382,159 566,866
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13)
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 36 13,886 65,959
Total assets 183,039,156 1,127,339,696 683,951,960
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - 1,610,546
Payables resulting from redemptions 71,920 622,335 929,364
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13)
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 170,465 349,981 575,832
Dividend payable - - -
Other payables - - -
Total liabilities 242,385 972,316 3,115,742
NET ASSET VALUE 182,796,771 1,126,367,380 680,836,218

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

Statement of Net Assets as at 31 December 2015

AXA World Funds

Framlington Europe

AXA World Funds

Framlington Europe

AXA World Funds

Framlington Europe

Opportunities Small Cap Microcap
EUR EUR EUR

ASSETS
Investment portfolio at cost (note 2e) 467,796,403 510,943,345 120,521,600
Unrealised appreciation/(depreciation) on investment 25,113,581 168,711,527 44,987,816
Investment portfolio at market value (note 2d) 492,909,984 679,654,872 165,509,416
Time deposit - - -
Cash and cash equivalent 19,812,140 19,111,577 5,674,170
Receivables resulting from sales of securities 2,556,674 - 437,620
Receivables resulting from subscriptions 62,327 3,808,048 66,343
Interest accruals - - -
Dividend and tax reclaim receivables 343,432 553,215 143,129
Net unrealised appreciation on open futures contracts (notes 2h, 14) 306,109 - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) - - -
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables - 1,430 93
Total assets 515,990,666 703,129,142 171,830,771
LIABILITIES
Bank overdraft - 3,235 -
Payables resulting from purchases of securities 6,508,038 4,626,157 64,427
Payables resulting from redemptions 26,744 99,007 4,257
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13)
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 375,592 414,103 1,233,821
Dividend payable - - -
Other payables 9,658 29,589 1,082
Total liabilities 6,920,032 5,172,091 1,303,587
NET ASSET VALUE 509,070,634 697,957,051 170,527,184

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

Statement of Net Assets as at 31 December 2015

AXA World Funds

Framlington American

AXA World Funds

Framlington Emerging

AXA World Funds
Framlington Global

Growth Markets

usbD usbD usbD
ASSETS
Investment portfolio at cost (note 2e) 228,572,332 382,690,715 35,207,453
Unrealised appreciation/(depreciation) on investment 43,843,494 (11,744,840) 3,902,793
Investment portfolio at market value (note 2d) 272,415,826 370,945,875 39,110,246
Time deposit - - -
Cash and cash equivalent 8,578,726 4,288,894 885,435
Receivables resulting from sales of securities 304,733 - -
Receivables resulting from subscriptions 40,996 16,561 31,549
Interest accruals - - -
Dividend and tax reclaim receivables 72,125 110,267 28,286
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) 3,094
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 604 182 17,481
Total assets 281,413,010 375,361,779 40,076,091
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 678,962 - -
Payables resulting from redemptions 182,912 117,074 164,420
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 99,709 45,042
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 299,078 302,744 49,161
Dividend payable - - -
Other payables 16,686 471,719 5,534
Total liabilities 1,277,347 936,579 219,115
NET ASSET VALUE 280,135,663 374,425,200 39,856,976

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

Statement of Net Assets as at 31 December 2015

AXA World Funds
Framlington Global High

AXA World Funds

Framlington Global

AXA World Funds

Framlington Global

Income Convertibles Small Cap
usbD EUR usbD

ASSETS
Investment portfolio at cost (note 2e) 15,109,711 438,210,342 28,400,654
Unrealised appreciation/(depreciation) on investment 19,883 63,711,134 4,720,526
Investment portfolio at market value (note 2d) 15,129,594 501,921,476 33,121,180
Time deposit - - -
Cash and cash equivalent 167,033 7,697,381 3,022,796
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions - 399,975 35,606
Interest accruals - 835,621 -
Dividend and tax reclaim receivables 34,459 - 14,507
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) - 369,394
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables - 11,501 -
Total assets 15,331,086 511,235,348 36,194,089
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 53,075 -
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 4,093
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 17,912 1,337,405 16,073
Dividend payable - - -
Other payables 5,384 - 811
Total liabilities 27,389 1,390,480 16,884
NET ASSET VALUE 15,303,697 509,844,868 36,177,205

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

Statement of Net Assets as at 31 December 2015

AXA World Funds

Framlington Health

AXA World Funds

Framlington Human

AXA World Funds
Framlington Hybrid

Capital Resources

usbD EUR usbD
ASSETS
Investment portfolio at cost (note 2e) 97,890,533 326,865,513 48,216,218
Unrealised appreciation/(depreciation) on investment 14,949,501 60,615,285 (8,324,267)
Investment portfolio at market value (note 2d) 112,840,034 387,480,798 39,891,951
Time deposit - - 10,048,000
Cash and cash equivalent 3,223,758 5,964,563 2,204,442
Receivables resulting from sales of securities - 5,633,624 -
Receivables resulting from subscriptions 91,885 1,873,854 7,433
Interest accruals - - 154
Dividend and tax reclaim receivables 114,066 307,020 52,466
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) -
Net unrealised appreciation on swap contracts (notes 2i, 15) - - 841,455
Reimbursement of accrued expenses - - -
Other receivables 115 - -
Total assets 116,269,858 401,259,859 53,045,901
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 698,563 98,122 9,431
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13)
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 192,629 525,980 50,116
Dividend payable - - -
Other payables 10,858 11,818 15,898
Total liabilities 902,050 635,920 75,445
NET ASSET VALUE 115,367,808 400,623,939 52,970,456

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

Statement of Net Assets as at 31 December 2015

AXA World Funds

Framlington Italy

AXA World Funds

Framlington Junior Energy

AXA World Funds

Framlington Switzerland

EUR usD CHF
ASSETS
Investment portfolio at cost (note 2e) 542,050,348 14,243,024 82,171,819
Unrealised appreciation/(depreciation) on investment 90,348,676 (3,448,071) 28,194,927
Investment portfolio at market value (note 2d) 632,399,024 10,794,953 110,366,746
Time deposit - - -
Cash and cash equivalent 3,218,689 455,794 396,531
Receivables resulting from sales of securities 21,975,722 - -
Receivables resulting from subscriptions 1,358,624 49,509 96,240
Interest accruals - - -
Dividend and tax reclaim receivables 217,800 25,639
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13)
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables - - 5,907
Total assets 659,169,859 11,325,895 110,865,424
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 11,016,632 - -
Payables resulting from redemptions 2,437,845 40,989 47,651
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) - 1,199 -
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 618,495 410,159 160,776
Dividend payable - - -
Other payables 45,179 107,813 -
Total liabilities 14,118,151 560,160 208,427
NET ASSET VALUE 645,051,708 10,765,735 110,656,997

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

Statement of Net Assets as at 31 December 2015

AXA World Funds

Framlington Talents

AXA World Funds
Framlington LatAm

AXA World Funds
Global SmartBeta Equity

Global

EUR usbD usbD
ASSETS
Investment portfolio at cost (note 2e) 134,552,503 9,450,645 198,861,349
Unrealised appreciation/(depreciation) on investment 19,452,462 (2,557,199) 6,573,566
Investment portfolio at market value (note 2d) 154,004,965 6,893,446 205,434,915
Time deposit - - -
Cash and cash equivalent 1,274,058 90,187 675,873
Receivables resulting from sales of securities - - 1,675
Receivables resulting from subscriptions 2,629,100 - -
Interest accruals - - -
Dividend and tax reclaim receivables 100,521 22,870 335,637
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13)
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - 22,584 -
Other receivables 6,001 - 317
Total assets 158,014,645 7,029,087 206,448,417
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities 2,394,905 - -
Payables resulting from redemptions 285,681 - -
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) - - 1,608,946
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 150,828 - 87,723
Dividend payable - - -
Other payables 59,352 1,072 70,543
Total liabilities 2,890,766 1,072 1,767,212
NET ASSET VALUE 155,123,879 7,028,015 204,681,205

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

Statement of Net Assets as at 31 December 2015

AXA World Funds

AXA World Funds

AXA World Funds

Asian Short Duration Euro Credit Short Euro 3-5
Bonds (note 1b) Duration
usbD EUR
ASSETS
Investment portfolio at cost (note 2e) 19,758,485 2,691,265,621 557,109,113
Unrealised appreciation/(depreciation) on investment (72,668) 5,124,210 13,633,613
Investment portfolio at market value (note 2d) 19,685,817 2,696,389,831 570,742,726
Time deposit - - -
Cash and cash equivalent 835,983 103,929,773 6,246,445
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions - 2,616,580 230,294
Interest accruals 205,847 42,517,544 9,168,994
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - 776,070
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) - - -
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables - - 448
Total assets 20,727,647 2,845,453,728 587,164,977
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 1,690,753 257,897
Net unrealised depreciation on open futures contracts (notes 2h, 14) - 135,800 -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 1,239 22,165
Net unrealised depreciation on swap contracts (notes 2i, 15) - 48,445 -
Accrued expenses 4,821 1,165,848 264,303
Dividend payable - - -
Other payables 101 36,355 18,555
Total liabilities 6,161 3,099,366 540,755
NET ASSET VALUE 20,721,486 2,842,354,362 586,624,222

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

AUDITED ANNUAL REPORT AXA World Funds = 55



AXA World Funds

Statement of Net Assets as at 31 December 2015

AXA World Funds
Euro 5-7

AXA World Funds
Euro 7-10

AXA World Funds
Euro 10 + LT

ASSETS

Investment portfolio at cost (note 2e) 1,454,831,517 292,266,036 40,723,979
Unrealised appreciation/(depreciation) on investment 32,473,818 7,997,190 (187,437)
Investment portfolio at market value (note 2d) 1,487,305,335 300,263,226 40,536,542
Time deposit - - -
Cash and cash equivalent 34,078,990 3,591,331 1,275,556
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 389,813 185,969 923,345
Interest accruals 24,225,902 4,948,448 647,755
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) - - -
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 321 - 78
Total assets 1,546,000,361 308,988,974 43,383,276
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities - - 498,984
Payables resulting from redemptions 1,261,010 94,710 89,646
Net unrealised depreciation on open futures contracts (notes 2h, 14) 50,370 366,060 107,190
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) - - -
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 800,773 144,005 39,162
Dividend payable - - -
Other payables 31,254 8,114 1,188
Total liabilities 2,143,407 612,889 736,170
NET ASSET VALUE 1,543,856,954 308,376,085 42,647,106

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2015

AXA World Funds
Euro Bonds

AXA World Funds
Euro Credit IG

AXA World Funds
Euro Credit Plus

ASSETS

Investment portfolio at cost (note 2e) 313,931,939 415,346,534 844,427,071
Unrealised appreciation/(depreciation) on investment 1,317,847 4,734,802 137,123
Investment portfolio at market value (note 2d) 315,249,786 420,081,336 844,564,194
Time deposit - - -
Cash and cash equivalent 2,082,341 15,487,754 5,349,718
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 2,314,476 728,593 417,900
Interest accruals 4,846,730 5,432,553 12,263,869
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on open futures contracts (notes 2h, 14) 43,960 14,340 -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) - - -
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables - 15,544 -
Total assets 324,537,293 441,760,120 862,595,681
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities 787,160 - -
Payables resulting from redemptions 75,018 331,003 795,740
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - 232,940
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) - - -
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 227,159 136,651 605,575
Dividend payable - - -
Other payables 6,531 6,616 14,449
Total liabilities 1,095,868 474,270 1,648,704
NET ASSET VALUE 323,441,425 441,285,850 860,946,977

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2015

AXA World Funds
Euro Credit Total Return

AXA World Funds

Euro Government Bonds

AXA World Funds
Euro Inflation Bonds

(note 1b)
EUR

ASSETS
Investment portfolio at cost (note 2e) 28,835,007 413,169,684 353,327,807
Unrealised appreciation/(depreciation) on investment (484,548) 15,069,953 (2,965,704)
Investment portfolio at market value (note 2d) 28,350,459 428,239,637 350,362,103
Time deposit - - -
Cash and cash equivalent 853,735 1,724,207 1,020,309
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions - 125,151 509,826
Interest accruals 438,007 5,662,869 1,671,194
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on open futures contracts (notes 2h, 14) 11,033 123,255 287,300
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) 184,281 - -
Net unrealised appreciation on swap contracts (notes 2i, 15) - - 25,441
Reimbursement of accrued expenses - - -
Other receivables 4,950 - 29,455
Total assets 29,842,465 435,875,119 353,905,628
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 171,768 692,348
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13)
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 10,361 171,474 131,062
Dividend payable - - -
Other payables 278 531 23,135
Total liabilities 10,639 343,773 846,545
NET ASSET VALUE 29,831,826 435,531,346 353,059,083

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

Statement of Net Assets as at 31 December 2015

AXA World Funds
Euro SmartBeta Credit

AXA World Funds
European High Yield

AXA World Funds
Global Aggregate Bonds

Bonds (note 1b) Bonds

EUR EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 28,865,293 67,115,544 436,416,777
Unrealised appreciation/(depreciation) on investment 146,438 (802,781) 40,242,882
Investment portfolio at market value (note 2d) 29,011,731 66,312,763 476,659,659
Time deposit - - 2,734,972
Cash and cash equivalent 102,062 2,213,049 24,266,590
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions - 662,599 396,465
Interest accruals 471,023 1,295,269 4,223,519
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - 522,416
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) 251,628 - 8,424,262
Net unrealised appreciation on swap contracts (notes 2i, 15) 82,159 - -
Reimbursement of accrued expenses - - -
Other receivables 14,239 301 1,698,474
Total assets 29,932,842 70,483,981 518,926,357
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 102,818 629,287
Net unrealised depreciation on open futures contracts (notes 2h, 14) 2,520 - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) - 220,747 -
Net unrealised depreciation on swap contracts (notes 2i, 15) - - 318,702
Accrued expenses 9,945 37,710 256,747
Dividend payable - 29,558 -
Other payables 26,863 11,380 116,049
Total liabilities 39,328 402,213 1,320,785
NET ASSET VALUE 29,893,514 70,081,768 517,605,572

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2015

AXA World Funds
Global Credit Bonds

AXA World Funds
Planet Bonds (note 1b)

AXA World Funds
Global SmartBeta Credit

Bonds
EUR usbD
ASSETS
Investment portfolio at cost (note 2e) 98,657,383 61,994,701 102,785,911
Unrealised appreciation/(depreciation) on investment (4,089,697) (440,362) (3,952,024)
Investment portfolio at market value (note 2d) 94,567,686 61,554,339 98,833,887
Time deposit - - -
Cash and cash equivalent 1,850,597 1,881,445 1,464,887
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions - - -
Interest accruals 1,219,905 582,086 1,425,328
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on open futures contracts (notes 2h, 14) 56,177 12,831 65,224
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) - 709,332 -
Net unrealised appreciation on swap contracts (notes 2i, 15) 26,203 - -
Reimbursement of accrued expenses - - -
Other receivables 545 152,415 356
Total assets 97,721,113 64,892,448 101,789,682
LIABILITIES
Bank overdraft 1,848 - 42,351
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - - -
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 824,060 - 1,334,047
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 59,337 24,147 37,496
Dividend payable - - -
Other payables 25,585 - 15,771
Total liabilities 910,830 24,147 1,429,665
NET ASSET VALUE 96,810,283 64,868,301 100,360,017

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



AXA World Funds

Statement of Net Assets as at 31 December 2015

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) 61,878,335 1,298,003,280 2,279,577,979
Unrealised appreciation/(depreciation) on investment (1,966,028) (174,576,538) 132,958,954
Investment portfolio at market value (note 2d) 59,912,307 1,123,426,742 2,412,536,933
Time deposit - - -
Cash and cash equivalent 1,002,835 91,550,706 63,754,146
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 2,250 636,626 15,634,921
Interest accruals 1,016,882 24,849,787 7,726,403
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - 14,104,525
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) - - 70,801,953
Net unrealised appreciation on swap contracts (notes 2i, 15) - - 270,897
Reimbursement of accrued expenses - - -
Other receivables 12,353 - 337,124
Total assets 61,946,627 1,240,463,861 2,585,166,902
LIABILITIES
Bank overdraft - 6,563,364 -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions 93,984 912,429 6,022,548
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 394,484 5,513,726
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 79,782 1,045,111 1,779,737
Dividend payable - 760 -
Other payables - 133,985 216,949
Total liabilities 568,250 14,169,375 8,019,234
NET ASSET VALUE 61,378,377 1,226,294,486 2,577,147,668

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

Statement of Net Assets as at 31 December 2015

AXA World Funds
Global Strategic Bonds

AXA World Funds
Universal Inflation Bonds

AXA World Funds
US Credit Short

Duration 1G
usbD usbD
ASSETS
Investment portfolio at cost (note 2e) 458,911,747 155,622,038 155,050,814
Unrealised appreciation/(depreciation) on investment (37,822,066) (7,470,180) (2,420,789)
Investment portfolio at market value (note 2d) 421,089,681 148,151,858 152,630,025
Time deposit - - -
Cash and cash equivalent 27,687,802 684,023 9,215,157
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 385,622 130,628 289,038
Interest accruals 7,562,554 593,733 1,460,596
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on open futures contracts (notes 2h, 14) 484,734 1,172 -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) 484,223 - -
Net unrealised appreciation on swap contracts (notes 2i, 15) - 22,768 -
Reimbursement of accrued expenses - - -
Other receivables 2,053 19,008 336
Total assets 457,696,669 149,603,190 163,595,152
LIABILITIES
Bank overdraft - 65,006 -
Payables resulting from purchases of securities 20,132 - 5,992,123
Payables resulting from redemptions 1,116,086 16,432 275
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) - 447,808 649,453
Net unrealised depreciation on swap contracts (notes 2i, 15) - - 77,924
Accrued expenses 346,767 97,824 61,233
Dividend payable - - -
Other payables 215,094 29,858 8,727
Total liabilities 1,698,079 656,928 6,789,735
NET ASSET VALUE 455,998,590 148,946,262 156,805,417

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

Statement of Net Assets as at 31 December 2015

AXA World Funds

AXA World Funds

AXA World Funds

US Dynamic High Yield US High Yield Bonds US Libor Plus
Bonds
usbD usbD

ASSETS
Investment portfolio at cost (note 2e) 107,904,712 6,384,754,319 63,452,549
Unrealised appreciation/(depreciation) on investment (19,103,811) (835,586,563) (26,362,151)
Investment portfolio at market value (note 2d) 88,800,901 5,549,167,756 37,090,398
Time deposit - - -
Cash and cash equivalent 1,889,093 222,217,747 903,243
Receivables resulting from sales of securities - 2,673,090 -
Receivables resulting from subscriptions - 61,036,085 -
Interest accruals 2,437,535 122,965,495 56,174
Dividend and tax reclaim receivables - - -
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) - - -
Net unrealised appreciation on swap contracts (notes 2i, 15) 293,938 - -
Reimbursement of accrued expenses - - -
Other receivables 38,444 231,848 -
Total assets 93,459,911 5,958,292,021 38,049,815
LIABILITIES
Bank overdraft - - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 2,231,518 -
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 290 17,217,057 49
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 63,544 3,959,696 4,127
Dividend payable - 941,795 261
Other payables 7,078 - -
Total liabilities 70,912 24,350,066 4,437
NET ASSET VALUE 93,388,999 5,933,941,955 38,045,378

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

Statement of Net Assets as at 31 December 2015

AXA World Funds AXA World Funds AXA World Funds
Emerging Markets Short Global Flex 50 Global Flex 100

Duration Bonds

usbD

ASSETS

Investment portfolio at cost (note 2e) 1,105,838,693 111,948,016 40,409,341
Unrealised appreciation/(depreciation) on investment (32,606,509) 4,171,575 5,296,008
Investment portfolio at market value (note 2d) 1,073,232,184 116,119,591 45,705,349
Time deposit - - -
Cash and cash equivalent 34,665,010 4,501,101 4,039,285
Receivables resulting from sales of securities - 1,981,453 -
Receivables resulting from subscriptions 665,314 8,688 63,127
Interest accruals 13,722,736 - -

Dividend and tax reclaim receivables - - -
Net unrealised appreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) - - -
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -

Other receivables 107,571 4,855 32
Total assets 1,122,392,815 122,615,688 49,807,793
LIABILITIES

Bank overdraft - - -
Payables resulting from purchases of securities - - B

Payables resulting from redemptions 898,527 293,645 45,636
Net unrealised depreciation on open futures contracts (notes 2h, 14) - 160,302 81,166
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 7,393,248 103,505 -
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 1,037,773 101,106 53,114
Dividend payable - - -
Other payables - - 57
Total liabilities 9,329,548 658,558 179,973
NET ASSET VALUE 1,113,063,267 121,957,130 49,627,820

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

Statement of Net Assets as at 31 December 2015

AXA World Funds
Global Income Generation

AXA World Funds

Global Optimal Income

AXA World Funds

Optimal Income

EUR EUR
ASSETS
Investment portfolio at cost (note 2e) 74,146,687 166,386,464 497,877,590
Unrealised appreciation/(depreciation) on investment 287,807 10,196,854 100,705,310
Investment portfolio at market value (note 2d) 74,434,494 176,583,318 598,582,900
Time deposit - - -
Cash and cash equivalent 8,100,646 4,640,468 4,798,747
Receivables resulting from sales of securities - - -
Receivables resulting from subscriptions 328,663 2,662,601 868,322
Interest accruals 736,580 556,015 1,374,408
Dividend and tax reclaim receivables 39,434 28,279 273,998
Net unrealised appreciation on open futures contracts (notes 2h, 14) 32,775 164,725 1,814,320
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) - - 174,230
Net unrealised appreciation on swap contracts (notes 2i, 15) - - -
Reimbursement of accrued expenses - - -
Other receivables 83,407 - 343
Total assets 83,755,999 184,635,406 607,887,268
LIABILITIES
Bank overdraft 12 - -
Payables resulting from purchases of securities - - -
Payables resulting from redemptions - 11,357 636,691
Net unrealised depreciation on open futures contracts (notes 2h, 14) - - -
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 270,906 346,164
Net unrealised depreciation on swap contracts (notes 2i, 15) - - -
Accrued expenses 22,675 195,654 2,622,456
Dividend payable - - -
Other payables 12,559 2,945 5,406
Total liabilities 306,152 556,120 3,264,553
NET ASSET VALUE 83,449,847 184,079,286 604,622,715

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

Statement of Net Assets as at 31 December 2015

AXA World Funds
Optimal Absolute

EUR
ASSETS
Investment portfolio at cost (note 2e) 102,070,632
Unrealised appreciation/(depreciation) on investment 2,242,393
Investment portfolio at market value (note 2d) 104,313,025
Time deposit -
Cash and cash equivalent 3,717,332
Receivables resulting from sales of securities -
Receivables resulting from subscriptions 92,227
Interest accruals 609,291
Dividend and tax reclaim receivables 2,759
Net unrealised appreciation on open futures contracts (notes 2h, 14) -
Net unrealised appreciation on forward foreign exchange contracts (notes 2g, 13) -
Net unrealised appreciation on swap contracts (notes 2i, 15) -
Reimbursement of accrued expenses -
Other receivables 44
Total assets 108,734,678
LIABILITIES
Bank overdraft -
Payables resulting from purchases of securities -
Payables resulting from redemptions 9,473
Net unrealised depreciation on open futures contracts (notes 2h, 14) 91,200
Net unrealised depreciation on forward foreign exchange contracts (notes 2g, 13) 208,330
Net unrealised depreciation on swap contracts (notes 2i, 15) -
Accrued expenses 207,617
Dividend payable -
Other payables 37
Total liabilities 516,657
NET ASSET VALUE 108,218,021

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

Combined AXA World Funds AXA World Funds
Global Flexible Property [l Framlington Europe Real
Estate Securities
EUR usb EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 26,942,720,841 * 14,872,949 321,810,470
INCOME
Dividends (note 2j) 157,297,208 403,725 14,810,509
Interest on investment portfolio (note 2k) 814,290,934 382,312 8,190
Interest on cash accounts 18,614 - -
Securities lending income (note 20) 9,702,112 - 40,763
Income on swaps 1,277,581 - -
Reimbursement of management fees (note 5) 274,082 - -
Withholding tax reclaim income (note 8) 344,750 - 105,153
Other income 28,592 - -
Total income 983,233,873 786,037 14,964,615
EXPENSES
Interest on bank overdraft 967,453 2,230 19,980
Performance fees (note 6) 7,164,317 - -
Redex/SolEx fees (note 7) 589,018 - -
Securities lending expenses (note 20) 3,402,032 - 14,267
Expense on swaps 1,447,276 - -
Transaction fees (note 12) 1,176,539 16,301 44,248
Accounting fees (note 9) 5,518,301 6,032 122,792
Custody fees (note 10) 3,036,470 3,427 68,814
Distribution fees (note 4) 3,131,663 304 75,262
General administration fees (note 10) 3,015,687 3,254 85,966
Hedging fees 1,417,389 8,899 49,226
Legal fees 418,061 4,990 7,755
Management fees (note 5) 161,303,571 192,353 7,590,184
Professional fees 740,164 791 16,157
Publication and printing fees 580,949 633 12,925
Transfer agent fees (note 10) 8,420,209 9,225 187,418
Registration fees (note 10) 3,778,427 4,137 84,015
Regulatory fees 319,433 349 7,109
Taxation (note 3) 6,847,546 3,526 272,136
Withholding tax reclaim fees (note 8) 238,529 - 13,766
Other expenses 214,800 - -
Total expenses 213,727,834 256,451 8,672,020
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 769,506,039 529,586 6,292,595
Net realised gain/(loss)
- on sales of investments (note 2f) 230,979,217 492,534 13,894,969
- on spot foreign exchange (444,729,294) (520,405) 2,630,072
- on forward foreign exchange contracts (102,954,403) (2,473,212) (2,890,478)
- on futures 57,833,264 (99,571) -
- on swaps 3,998,553 - -
Net realised gain/(loss) for the year/period (254,872,663) (2,600,654) 13,634,563
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (713,501,289) (658,839) 43,819,374
- on forward foreign exchange contracts 150,901,677 (47,303) 2,175,299
- on futures 32,473,249 73,875 -
- on swaps 603,985 -
Net change in net assets for the year/period resulting from operations (14,889,002) (2,703,335) 65,921,831
Net proceeds from subscriptions/redemptions 2,464,229,552 26,113,018 432,856,616
Dividends paid (note 19) (179,291,516) - (1,230,164)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 29,212,769,875 38,282,632 819,358,753

* The opening balance was combined at the exchange ruling as at 31 December 2015. With the exchange rates prevailing as at 31 December 2014, this
amount was equal to 25,775,825,839 EUR. Please refer to note 2b) for more details.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds

Framlington Global Real

AXA World Funds

Framlington Europe

AXA World Funds

Framlington Eurozone

Estate Securities Emerging
EUR EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 129,378,360 16,237,595 818,227,742
INCOME
Dividends (note 2j) 3,839,928 617,651 21,864,423
Interest on investment portfolio (note 2k) - - -
Interest on cash accounts - - -
Securities lending income (note 20) 2,125 4,120 700,383
Income on swaps - - -
Reimbursement of management fees (note 5) -
Withholding tax reclaim income (note 8) -
Other income - - -
Total income 3,842,053 621,771 22,564,806
EXPENSES
Interest on bank overdraft 4,278 1,097 52,522
Performance fees (note 6) - - -
Redex/SolEx fees (note 7) - - 74,257
Securities lending expenses (note 20) 744 1,442 245,134
Expense on swaps - - -
Transaction fees (note 12) 14,047 9,477 9,663
Accounting fees (note 9) 29,966 3,658 188,192
Custody fees (note 10) 22,830 27,078 111,525
Distribution fees (note 4) 87,618 65,751 12,788
General administration fees (note 10) 16,085 1,961 101,030
Hedging fees 3,059 - -
Legal fees 1,893 231 11,886
Management fees (note 5) 1,584,180 281,752 6,320,832
Professional fees 3,943 480 24,762
Publication and printing fees 3,154 384 19,809
Transfer agent fees (note 10) 45,737 5,583 287,241
Registration fees (note 10) 20,503 2,501 128,763
Regulatory fees 1,734 212 10,895
Taxation (note 3) 56,498 9,562 163,018
Withholding tax reclaim fees (note 8) 1,505 - 42,680
Other expenses - - -
Total expenses 1,897,774 411,169 7,804,997
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 1,944,279 210,602 14,759,809
Net realised gain/(loss)
- on sales of investments (note 2f) 5,183,203 (1,975,344) 65,959,409
- on spot foreign exchange 5,854,172 727,644 (3,986)
- on forward foreign exchange contracts 462,803 (17,759) 5,779
- on futures - - -
- on swaps - - -
Net realised gain/(loss) for the year/period 11,500,178 (1,265,459) 65,961,202
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 728,591 992,292 7,235,135
- on forward foreign exchange contracts (304,481) - -
- on futures - -
- on swaps -
Net change in net assets for the year/period resulting from operations 13,868,567 (62,565) 87,956,146
Net proceeds from subscriptions/redemptions 22,279,854 3,763,028 165,836,800
Dividends paid (note 19) (226,586) (190,874) (164,856)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 165,300,195 19,747,184 1,071,855,832

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds

Framlington Eurozone RI

AXA World Funds

Framlington Europe

AXA World Funds

Framlington Euro

Relative Value

EUR EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 182,977,039 1,059,204,070 702,014,485
INCOME
Dividends (note 2j) 4,283,215 28,506,262 17,861,264
Interest on investment portfolio (note 2k) - 16,722 -
Interest on cash accounts - -
Securities lending income (note 20) 50,080 651,002
Income on swaps - -
Reimbursement of management fees (note 5) -
Withholding tax reclaim income (note 8) 198,726
Other income - - -
Total income 4,283,215 28,771,790 18,512,266
EXPENSES
Interest on bank overdraft 8,876 21,659 5,773
Performance fees (note 6) - - -
Redex/SolEx fees (note 7) - -
Securities lending expenses (note 20) 17,528 227,851
Expense on swaps - - -
Transaction fees (note 12) 13,661 15,603 11,149
Accounting fees (note 9) 37,181 223,980 143,680
Custody fees (note 10) 24,285 123,484 85,224
Distribution fees (note 4) - 116,957 87,382
General administration fees (note 10) 19,959 138,389 76,882
Hedging fees - - -
Legal fees 2,348 14,145 9,074
Management fees (note 5) 1,517,532 2,089,135 5,405,128
Professional fees 4,892 29,471 19,020
Publication and printing fees 3,914 23,576 15,227
Transfer agent fees (note 10) 56,749 341,864 219,302
Registration fees (note 10) 25,439 153,250 98,307
Regulatory fees 2,153 12,968 8,318
Taxation (note 3) 95,320 153,381 331,193
Withholding tax reclaim fees (note 8) 11,080 29,341 33,334
Other expenses - - -
Total expenses 1,823,389 3,504,731 6,776,844
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 2,459,826 25,267,059 11,735,422
Net realised gain/(loss)
- on sales of investments (note 2f) 5,325,776 140,270,066 97,838,278
- on spot foreign exchange (455) 41,126,907 1,112,435
- on forward foreign exchange contracts - 519,281 255,865
- on futures - -
- on swaps - - -
Net realised gain/(loss) for the year/period 5,325,321 181,916,254 99,206,578
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 12,781,225 (111,898,214) (9,055,558)
- on forward foreign exchange contracts - - -
- on futures -
- on swaps -
Net change in net assets for the year/period resulting from operations 20,566,372 95,285,099 101,886,442
Net proceeds from subscriptions/redemptions (20,746,640) (5,554,726) (123,044,911)
Dividends paid (note 19) - (22,567,063) (19,798)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 182,796,771 1,126,367,380 680,836,218

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2015

AXA World Funds

Framlington Europe

AXA World Funds

Framlington Europe

AXA World Funds

Framlington Europe

Opportunities Small Cap Microcap
EUR EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 280,094,535 429,013,360 143,147,069
INCOME
Dividends (note 2j) 7,447,363 7,433,273 2,857,050
Interest on investment portfolio (note 2k) - - -
Interest on cash accounts - - -
Securities lending income (note 20) 10,298 - 2,437
Income on swaps - - -
Reimbursement of management fees (note 5) -
Withholding tax reclaim income (note 8) -
Other income - - -
Total income 7,457,661 7,433,273 2,859,487
EXPENSES
Interest on bank overdraft 18,601 37,461 19,161
Performance fees (note 6) - - 1,034,383
Redex/SolEx fees (note 7) - - -
Securities lending expenses (note 20) 3,604 - 853
Expense on swaps - - -
Transaction fees (note 12) 28,726 19,882 44,870
Accounting fees (note 9) 64,788 102,180 30,670
Custody fees (note 10) 34,488 60,771 20,824
Distribution fees (note 4) 6,934 129,017 -
General administration fees (note 10) 34,781 54,855 16,467
Hedging fees - - -
Legal fees 7,574 6,453 1,937
Management fees (note 5) 3,073,670 2,283,087 1,838,712
Professional fees 8,525 13,444 4,035
Publication and printing fees 6,820 10,756 3,228
Transfer agent fees (note 10) 98,887 155,959 46,813
Registration fees (note 10) 44,329 69,913 20,985
Regulatory fees 3,751 5,915 1,775
Taxation (note 3) 150,875 108,298 80,977
Withholding tax reclaim fees (note 8) 11,075 13,063 3,107
Other expenses 2,224 25,113 1,442
Total expenses 3,599,652 3,096,167 3,170,239
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 3,858,009 4,337,106 (310,752)
Net realised gain/(loss)
- on sales of investments (note 2f) 16,206,875 50,213,804 10,723,399
- on spot foreign exchange 6,739,228 10,287,347 3,361,236
- on forward foreign exchange contracts 632,233 174,727 (26,093)
- on futures 110,863 - -
- on swaps - - -
Net realised gain/(loss) for the year/period 23,689,199 60,675,878 14,058,542
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 4,201,424 89,010,828 22,485,404
- on forward foreign exchange contracts - - -
- on futures 306,109 -
- on swaps - -
Net change in net assets for the year/period resulting from operations 32,054,741 154,023,812 36,233,194
Net proceeds from subscriptions/redemptions 197,439,203 124,913,115 (8,853,079)
Dividends paid (note 19) (517,845) (9,993,236) -
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 509,070,634 697,957,051 170,527,184

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds AXA World Funds AXA World Funds
Framlington American Framlington Emerging Framlington Global
Growth Markets

usbD usb usbD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 303,741,379 397,923,193 31,234,277
INCOME

Dividends (note 2j) 1,208,893 6,423,544 530,595

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

Interest on cash accounts 519 - 94

Securities lending income (note 20) - 2,726 5,515
Income on swaps - - -
Reimbursement of management fees (note 5) - -
Withholding tax reclaim income (note 8) - -
Other income - -
Total income 1,209,412 6,426,270 536,204

EXPENSES
Interest on bank overdraft - 1,863

Performance fees (note 6) - -
Redex/SolEx fees (note 7) - - R
Securities lending expenses (note 20) - 7,789 1,930

Expense on swaps - - -
Transaction fees (note 12) 24,189 74,347 21,940
Accounting fees (note 9) 55,985 67,357 6,945
Custody fees (note 10) 20,478 350,440 12,914
Distribution fees (note 4) 41,502 54,364 1,466
General administration fees (note 10) 30,057 36,161 3,729
Hedging fees 3,913 2,144 295
Legal fees 3,536 4,254 437
Management fees (note 5) 2,568,871 1,313,595 376,425
Professional fees 7,364 8,863 911
Publication and printing fees 5,892 7,091 729
Transfer agent fees (note 10) 85,447 102,808 10,601
Registration fees (note 10) 38,303 46,087 4,751
Regulatory fees 3,241 3,899 400
Taxation (note 3) 119,475 80,550 15,153
Withholding tax reclaim fees (note 8) - - 135
Other expenses - 73,363 -
Total expenses 3,008,253 2,234,975 458,761
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD (1,798,841) 4,191,295 77,443
Net realised gain/(loss)

- on sales of investments (note 2f) 33,278,024 13,441,612 451,243
- on spot foreign exchange (2,252,647) (22,212,499) (750,211)
- on forward foreign exchange contracts (335,710) 216,730 101,621
- on futures - - -
- on swaps - - -
Net realised gain/(loss) for the year/period 30,689,667 (8,554,157) (197,347)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (21,184,851) (23,297,590) (1,319,155)
- on forward foreign exchange contracts 249,718 97,261 17,831
- on futures - - -
- on swaps - -

Net change in net assets for the year/period resulting from operations 7,955,693 (27,563,191) (1,421,228)
Net proceeds from subscriptions/redemptions (31,561,409) 4,065,198 10,043,927
Dividends paid (note 19) - - -
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 280,135,663 374,425,200 39,856,976

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2015

AXA World Funds

Framlington Global

AXA World Funds

Framlington Global High

AXA World Funds

Framlington Global

Opportunities (note 1b) Income Convertibles
usbD usb EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 21,504,931 19,217,857 370,478,212
INCOME
Dividends (note 2j) 245,479 543,735 33,212
Interest on investment portfolio (note 2k) - - 4,743,393
Interest on cash accounts 31 -
Securities lending income (note 20) - 956,949
Income on swaps - -
Reimbursement of management fees (note 5) -
Withholding tax reclaim income (note 8) -
Other income - - -
Total income 245,479 543,766 5,733,554
EXPENSES
Interest on bank overdraft - 33,264
Performance fees (note 6) - 1,247,766
Redex/SolEx fees (note 7) - -
Securities lending expenses (note 20) - 334,932
Expense on swaps - - -
Transaction fees (note 12) 5,330 17,588 16,244
Accounting fees (note 9) 2,876 3,254 88,843
Custody fees (note 10) 2,272 6,996 35,275
Distribution fees (note 4) - 3,296 6,523
General administration fees (note 10) 1,543 1,751 47,696
Hedging fees - 188 3,732
Legal fees 181 206 5,611
Management fees (note 5) 114,913 113,514 2,809,705
Professional fees 377 418 11,690
Publication and printing fees 302 337 9,352
Transfer agent fees (note 10) 4,390 4,961 135,603
Registration fees (note 10) 1,967 2,226 60,788
Regulatory fees 164 181 5,143
Taxation (note 3) 5,448 2,185 175,642
Withholding tax reclaim fees (note 8) 56 207 -
Other expenses 25,284 - -
Total expenses 165,103 157,308 5,027,809
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 80,376 386,458 705,745
Net realised gain/(loss)
- on sales of investments (note 2f) 2,258,114 757,571 31,685,467
- on spot foreign exchange (917,187) (1,181,380) (6,193,457)
- on forward foreign exchange contracts 9,287 (8,512) (16,324,768)
- on futures - 3,648 -
- on swaps - - -
Net realised gain/(loss) for the year/period 1,350,214 (428,673) 9,167,242
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (2,816,586) (389,304) 10,488,965
- on forward foreign exchange contracts - 2,260 2,659,183
- on futures - -
- on swaps -
Net change in net assets for the year/period resulting from operations (1,385,996) (429,259) 23,021,135
Net proceeds from subscriptions/redemptions (20,118,935) (3,472,815) 116,345,521
Dividends paid (note 19) - (12,086) -
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD - 15,303,697 509,844,868

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2015

AXA World Funds

Framlington Global

AXA World Funds

Framlington Health

AXA World Funds

Framlington Human

Small Cap Capital
usbD usb EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 23,716,526 87,786,506 312,955,684
INCOME
Dividends (note 2j) 271,212 1,032,004 8,511,095
Interest on investment portfolio (note 2k) - - -
Interest on cash accounts 132 120
Securities lending income (note 20) -
Income on swaps -
Reimbursement of management fees (note 5) -
Withholding tax reclaim income (note 8) -
Other income - - -
Total income 271,344 1,032,124 8,511,095
EXPENSES
Interest on bank overdraft - 24,942
Performance fees (note 6) - -
Redex/SolEx fees (note 7) -
Securities lending expenses (note 20) -
Expense on swaps - - -
Transaction fees (note 12) 8,570 16,006 28,562
Accounting fees (note 9) 5,459 21,506 72,720
Custody fees (note 10) 3,784 9,771 44,568
Distribution fees (note 4) 248 80,576 19,447
General administration fees (note 10) 2,929 11,544 39,043
Hedging fees - - -
Legal fees 342 1,358 4,592
Management fees (note 5) 119,199 1,848,199 5,007,508
Professional fees 715 2,829 9,568
Publication and printing fees 571 2,263 7,654
Transfer agent fees (note 10) 8,333 32,824 110,996
Registration fees (note 10) 3,734 14,713 49,758
Regulatory fees 314 1,244 4,209
Taxation (note 3) 3,879 56,924 152,437
Withholding tax reclaim fees (note 8) - 340 6,342
Other expenses - - 12,182
Total expenses 158,077 2,100,097 5,594,528
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 113,267 (1,067,973) 2,916,567
Net realised gain/(loss)
- on sales of investments (note 2f) 1,358,249 6,369,713 28,750,697
- on spot foreign exchange (407,665) (1,150,392) 8,087,867
- on forward foreign exchange contracts (1,716) 418,357 (65,927)
- on futures - - -
- on swaps - - -
Net realised gain/(loss) for the year/period 948,868 5,637,678 36,772,637
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 1,060,375 (2,262,670) 20,412,611
- on forward foreign exchange contracts - (1,135) -
- on futures -
- on swaps -
Net change in net assets for the year/period resulting from operations 2,122,510 2,305,900 60,101,815
Net proceeds from subscriptions/redemptions 10,338,169 25,275,402 28,014,189
Dividends paid (note 19) - - (447,749)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 36,177,205 115,367,808 400,623,939

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds
Framlington Hybrid

AXA World Funds

Framlington Italy

AXA World Funds

Framlington Junior

Resources Energy
usbD EUR usbD

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 67,779,302 429,567,254 161,377,393
INCOME
Dividends (note 2j) 966,301 9,937,594 1,757,345
Interest on investment portfolio (note 2k) - - -
Interest on cash accounts 17,832 - 483
Securities lending income (note 20) 9,808 524,935 25,388
Income on swaps - - -
Reimbursement of management fees (note 5) -
Withholding tax reclaim income (note 8) -
Other income - - -
Total income 993,941 10,462,529 1,783,216
EXPENSES
Interest on bank overdraft 16,136 -
Performance fees (note 6) - 849,008
Redex/SolEx fees (note 7) - - -
Securities lending expenses (note 20) 3,433 183,727 8,886
Expense on swaps 50,907 - -
Transaction fees (note 12) 33,617 12,731 40,244
Accounting fees (note 9) 11,479 104,456 19,548
Custody fees (note 10) 7,761 107,101 18,651
Distribution fees (note 4) 5,286 114,059 6,194
General administration fees (note 10) 6,154 56,078 10,466
Hedging fees - - 107
Legal fees 726 6,597 1,239
Management fees (note 5) 408,742 4,522,007 1,039,457
Professional fees 1,514 13,744 2,585
Publication and printing fees 1,213 10,995 2,071
Transfer agent fees (note 10) 17,521 159,433 29,836
Registration fees (note 10) 7,854 71,470 13,375
Regulatory fees 664 6,048 1,129
Taxation (note 3) 12,558 179,998 40,385
Withholding tax reclaim fees (note 8) 141 48,968 139
Other expenses 8,954 3,137 -
Total expenses 578,524 5,616,685 2,083,320
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 415,417 4,845,844 (300,104)
Net realised gain/(loss)
- on sales of investments (note 2f) (1,948,155) 15,400,425 (23,186,424)
- on spot foreign exchange (2,529,205) (1,658) (9,343,535)
- on forward foreign exchange contracts 222,568 2,490 463,175
- on futures - - -
- on swaps (11,296,607) - -
Net realised gain/(loss) for the year/period (15,551,399) 15,401,257 (32,066,784)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (8,646,386) 87,188,140 5,375,602
- on forward foreign exchange contracts (60) - 8,571
- on futures - - -
- on swaps 3,727,961 -
Net change in net assets for the year/period resulting from operations (20,054,467) 107,435,241 (26,982,715)
Net proceeds from subscriptions/redemptions 5,245,621 108,050,725 (123,628,943)
Dividends paid (note 19) - (1,512) -
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 52,970,456 645,051,708 10,765,735

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds AXA World Funds AXA World Funds
Framlington Switzerland Framlington Talents Framlington LatAm
Global
CHF EUR usbD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 140,240,425 127,159,438 8,957,675
INCOME

Dividends (note 2j) 1,476,373 1,607,532 175,467
Interest on investment portfolio (note 2k) - -
Interest on cash accounts -
Securities lending income (note 20) 32,178 19,063
Income on swaps -

Reimbursement of management fees (note 5) - -
Withholding tax reclaim income (note 8) - -
Other income - -
Total income 1,508,551 1,626,595 175,467

EXPENSES

Interest on bank overdraft 11,652 3,842

Performance fees (note 6) - 16

Redex/SolEx fees (note 7) - -

Securities lending expenses (note 20) 11,262 6,672

Expense on swaps - - -
Transaction fees (note 12) 5,684 83,012 1,131
Accounting fees (note 9) 23,867 26,314 1,558
Custody fees (note 10) 11,654 30,815 825
Distribution fees (note 4) - 2,171 -
General administration fees (note 10) 12,812 14,125 846
Hedging fees - - -
Legal fees 1,508 1,660 97
Management fees (note 5) 1,655,648 955,550 62,520
Professional fees 3,140 3,464 202
Publication and printing fees 2,511 2,771 161
Transfer agent fees (note 10) 36,428 40,163 2,380
Registration fees (note 10) 16,330 18,005 1,067
Regulatory fees 1,384 1,522 89
Taxation (note 3) 58,399 52,583 3,853
Withholding tax reclaim fees (note 8) - 1,030 -
Other expenses - - -
Total expenses 1,852,279 1,243,715 74,729
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD (343,728) 382,880 100,738
Net realised gain/(loss)

- on sales of investments (note 2f) 9,613,116 11,177,591 (432,060)
- on spot foreign exchange (20,726) 8,875,020 (834,747)
- on forward foreign exchange contracts 20,752 (175,237) (6,904)
- on futures - - -
- on swaps - - -
Net realised gain/(loss) for the year/period 9,613,142 19,877,374 (1,273,711)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (8,249,899) (1,514,651) (1,052,654)
- on forward foreign exchange contracts (2) - 210
- on futures - -

- on swaps - -

Net change in net assets for the year/period resulting from operations 1,019,513 18,745,603 (2,225,417)
Net proceeds from subscriptions/redemptions (30,498,779) 9,218,838 295,757
Dividends paid (note 19) (104,162) - -
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 110,656,997 155,123,879 7,028,015

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2015

AXA World Funds
Global SmartBeta Equity

usb

AXA World Funds

Asian Short Duration

Bonds (note 1b)

usb

AXA World Funds
Euro Credit Short

Duration

EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 140,475,911 - 2,075,497,672
INCOME

Dividends (note 2j) 3,500,387 - -
Interest on investment portfolio (note 2k) - 530,920 35,204,729
Interest on cash accounts - - -
Securities lending income (note 20) 15,469 - 250,062
Income on swaps - - 58,681
Reimbursement of management fees (note 5) - -
Withholding tax reclaim income (note 8) -

Other income - - -
Total income 3,515,856 530,920 35,513,472
EXPENSES

Interest on bank overdraft 667 - 161,530
Performance fees (note 6) - -
Redex/SolEx fees (note 7) - - -
Securities lending expenses (note 20) 5,414 - 87,522
Expense on swaps - - -
Transaction fees (note 12) 71,810 4,513 15,508
Accounting fees (note 9) 33,538 2,642 478,624
Custody fees (note 10) 17,307 2,061 233,841
Distribution fees (note 4) - - 118,571
General administration fees (note 10) 18,004 1,429 256,942
Hedging fees 26,286 31 1,095
Legal fees 2,118 165 32,174
Management fees (note 5) 334,293 949 8,086,423
Professional fees 4,411 345 62,975
Publication and printing fees 3,529 276 50,380
Transfer agent fees (note 10) 51,185 4,042 730,530
Registration fees (note 10) 22,944 4,815 327,480
Regulatory fees 1,941 152 27,710
Taxation (note 3) 18,125 1,776 466,840
Withholding tax reclaim fees (note 8) - - -
Other expenses - - -
Total expenses 611,572 23,196 11,138,145
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 2,904,284 507,724 24,375,327
Net realised gain/(loss)

- on sales of investments (note 2f) 3,293,827 39,747 (4,879,964)
- on spot foreign exchange (9,591,197) (20,982) 3,854
- on forward foreign exchange contracts 3,870,415 (13,126) (39,946)
- on futures - - 2,204,127
- on swaps - - 1,890,292
Net realised gain/(loss) for the year/period (2,426,955) 5,639 (821,637)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (1,398,645) (72,668) (18,799,620)
- on forward foreign exchange contracts (309,611) (1,239) (24,104)
- on futures - - (203,860)
- on swaps - (48,445)
Net change in net assets for the year/period resulting from operations (1,230,927) 439,456 4,477,661
Net proceeds from subscriptions/redemptions 65,436,221 20,282,030 770,726,908
Dividends paid (note 19) - - (8,347,879)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 204,681,205 20,721,486 2,842,354,362

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds

AXA World Funds

Euro 3-5

Euro 5-7

AXA World Funds
Euro 7-10

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 516,090,828 1,487,298,645 372,643,648
INCOME

Dividends (note 2j) - - -
Interest on investment portfolio (note 2k) 8,629,254 24,958,831 5,800,876
Interest on cash accounts - - -
Securities lending income (note 20) 120,923 374,969 51,380
Income on swaps - - -
Reimbursement of management fees (note 5) -

Withholding tax reclaim income (note 8) -

Other income - - -
Total income 8,750,177 25,333,800 5,852,256
EXPENSES

Interest on bank overdraft 10,461 19,449 5,014
Performance fees (note 6) - - -
Redex/SolEx fees (note 7) - - -
Securities lending expenses (note 20) 42,323 131,239 17,983
Expense on swaps - - -
Transaction fees (note 12) 6,128 5,131 11,739
Accounting fees (note 9) 110,659 285,522 62,755
Custody fees (note 10) 64,763 144,121 40,909
Distribution fees (note 4) 27,447 34,309 34,461
General administration fees (note 10) 59,406 153,281 33,689
Hedging fees - - -
Legal fees 10,748 22,121 7,149
Management fees (note 5) 2,006,421 6,344,939 982,904
Professional fees 14,560 37,568 8,256
Publication and printing fees 11,648 30,055 6,606
Transfer agent fees (note 10) 168,901 435,796 95,784
Registration fees (note 10) 75,714 195,357 42,879
Regulatory fees 6,406 16,530 3,633
Taxation (note 3) 103,527 462,246 68,666
Withholding tax reclaim fees (note 8) - - -
Other expenses - - -
Total expenses 2,719,112 8,317,664 1,422,427
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 6,031,065 17,016,136 4,429,829
Net realised gain/(loss)

- on sales of investments (note 2f) 3,497,986 23,846,420 17,108,663
- on spot foreign exchange (42,447) (82,436) (30,172)
- on forward foreign exchange contracts 63,894 84,336 32,768
- on futures 3,009,601 (1,648,093) (1,693,005)
- on swaps - - -
Net realised gain/(loss) for the year/period 6,529,034 22,200,227 15,418,254
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (11,754,365) (33,959,568) (16,459,126)
- on forward foreign exchange contracts - - -
- on futures 1,470,776 (135,348) (1,288,724)
- on swaps - - -
Net change in net assets for the year/period resulting from operations 2,276,510 5,121,447 2,100,233
Net proceeds from subscriptions/redemptions 73,205,746 74,726,367 (60,431,459)
Dividends paid (note 19) (4,948,862) (23,289,505) (5,936,337)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 586,624,222 1,543,856,954 308,376,085

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2015

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

AXA World Funds
Euro Credit IG

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 104,598,957 250,156,813 446,815,816
INCOME

Dividends (note 2j) - - -
Interest on investment portfolio (note 2k) 2,066,041 4,363,158 9,351,745
Interest on cash accounts - - -
Securities lending income (note 20) 6,846 34,588 84,517
Income on swaps - - -
Reimbursement of management fees (note 5) - -

Withholding tax reclaim income (note 8) - -

Other income - - -
Total income 2,072,887 4,397,746 9,436,262
EXPENSES

Interest on bank overdraft 1,944 4,463 17,910
Performance fees (note 6) - - -
Redex/SolEx fees (note 7) - - -
Securities lending expenses (note 20) 2,396 12,106 29,581
Expense on swaps - - 556
Transaction fees (note 12) 35,117 11,807 14,655
Accounting fees (note 9) 19,469 48,769 83,049
Custody fees (note 10) 16,130 31,337 41,603
Distribution fees (note 4) 23,276 6,188 15,390
General administration fees (note 10) 10,455 26,181 44,581
Hedging fees - - -
Legal fees 3,492 4,111 8,681
Management fees (note 5) 471,983 1,455,680 896,530
Professional fees 2,561 6,417 10,928
Publication and printing fees 2,050 5,133 8,741
Transfer agent fees (note 10) 29,716 74,437 126,758
Registration fees (note 10) 13,321 33,368 56,823
Regulatory fees 1,126 2,823 4,807
Taxation (note 3) 29,987 106,843 64,617
Withholding tax reclaim fees (note 8) - - -
Other expenses - - -
Total expenses 663,023 1,829,663 1,425,210
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 1,409,864 2,568,083 8,011,052
Net realised gain/(loss)

- on sales of investments (note 2f) 1,260,524 8,596,441 (439,823)
- on spot foreign exchange (19,402) 1,043 (3,288)
- on forward foreign exchange contracts 47,683 (695) -
- on futures (1,684,936) 378,904 1,655,217
- on swaps - - 551,044
Net realised gain/(loss) for the year/period (396,131) 8,975,693 1,663,150
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (7,216,493) (10,036,442) (12,549,007)
- on forward foreign exchange contracts - - -
- on futures (772,844) (413,044) 403,630
- on swaps - - -
Net change in net assets for the year/period resulting from operations (6,975,604) 1,094,290 (2,471,175)
Net proceeds from subscriptions/redemptions (54,923,338) 73,796,803 1,509,497
Dividends paid (note 19) (52,909) (1,606,481) (4,568,288)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 42,647,106 323,441,425 441,285,850

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds
Euro Credit Plus

AXA World Funds
Euro Credit Total Return

AXA World Funds
Euro Government

(note 1b) Bonds
EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 833,557,032 - 350,643,680
INCOME
Dividends (note 2j) - - -
Interest on investment portfolio (note 2k) 22,519,774 987,653 12,394,667
Interest on cash accounts - - -
Securities lending income (note 20) 278,031 - 61,857
Income on swaps 30,694 74,383 -
Reimbursement of management fees (note 5) - -
Withholding tax reclaim income (note 8) -
Other income - - -
Total income 22,828,499 1,062,036 12,456,524
EXPENSES
Interest on bank overdraft 25,057 579 9,387
Performance fees (note 6) - - -
Redex/SolEx fees (note 7) 5,929 - -
Securities lending expenses (note 20) 97,311 - 21,650
Expense on swaps - - -
Transaction fees (note 12) 22,118 18,077 4,384
Accounting fees (note 9) 173,957 4,841 74,419
Custody fees (note 10) 82,527 3,653 52,354
Distribution fees (note 4) 461,297 71 6,542
General administration fees (note 10) 93,390 2,619 39,953
Hedging fees - - -
Legal fees 17,117 425 5,460
Management fees (note 5) 5,280,963 538 1,069,428
Professional fees 22,887 635 9,791
Publication and printing fees 18,311 508 7,833
Transfer agent fees (note 10) 265,517 7,397 113,588
Registration fees (note 10) 119,024 3,317 50,919
Regulatory fees 10,070 279 4,308
Taxation (note 3) 266,492 2,985 88,002
Withholding tax reclaim fees (note 8) - - -
Other expenses - - -
Total expenses 6,961,967 45,924 1,558,018
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 15,866,532 1,016,112 10,898,506
Net realised gain/(loss)
- on sales of investments (note 2f) (3,105,126) (554,286) 1,583,121
- on spot foreign exchange 6,649 (44,273) (963)
- on forward foreign exchange contracts (13,940) (128,986) -
- on futures 2,295,479 (198,265) 750,490
- on swaps 2,735,210 (53,551) -
Net realised gain/(loss) for the year/period 1,918,272 (979,361) 2,332,648
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (34,627,537) (484,548) (8,300,877)
- on forward foreign exchange contracts - 184,281 -
- on futures 222,130 11,033 200,995
- on swaps - - -
Net change in net assets for the year/period resulting from operations (16,620,603) (252,483) 5,131,272
Net proceeds from subscriptions/redemptions 48,183,486 30,084,309 79,756,394
Dividends paid (note 19) (4,172,938) - -
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 860,946,977 29,831,826 435,531,346

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2015

AXA World Funds
Euro Inflation Bonds

AXA World Funds
Euro SmartBeta Credit

AXA World Funds
European High Yield

Bonds (note 1b) Bonds
EUR EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 142,858,454 - 41,211,171
INCOME
Dividends (note 2j) - - -
Interest on investment portfolio (note 2k) 2,867,172 398,324 3,528,073
Interest on cash accounts - - -
Securities lending income (note 20) 32,708 - 14,002
Income on swaps 2,301 - -
Reimbursement of management fees (note 5) - -
Withholding tax reclaim income (note 8) -
Other income - - -
Total income 2,902,181 398,324 3,542,075
EXPENSES
Interest on bank overdraft 11,196 57 4,666
Performance fees (note 6) - - -
Redex/SolEx fees (note 7) 9,829 - -
Securities lending expenses (note 20) 11,448 - 4,901
Expense on swaps - 11,545 -
Transaction fees (note 12) 7,070 9,145 10,864
Accounting fees (note 9) 44,086 5,573 11,271
Custody fees (note 10) 23,551 3,110 5,759
Distribution fees (note 4) 24,602 - 3,060
General administration fees (note 10) 23,665 2,991 6,053
Hedging fees - - 11,287
Legal fees 3,686 352 712
Management fees (note 5) 435,941 38,131 180,288
Professional fees 5,799 733 1,483
Publication and printing fees 4,640 587 1,186
Transfer agent fees (note 10) 67,289 8,506 17,204
Registration fees (note 10) 30,166 3,813 7,712
Regulatory fees 2,551 322 653
Taxation (note 3) 40,996 2,988 8,968
Withholding tax reclaim fees (note 8) - - -
Other expenses - - -
Total expenses 746,515 87,853 276,067
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 2,155,666 310,471 3,266,008
Net realised gain/(loss)
- on sales of investments (note 2f) 3,874,557 51,778 44,879
- on spot foreign exchange 188,312 98,690 1,909,899
- on forward foreign exchange contracts (173,334) (919,446) 1,151,303
- on futures (1,110,970) (43,525) -
- on swaps 201,526 (82,159) -
Net realised gain/(loss) for the year/period 2,980,091 (894,662) 3,106,081
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (7,175,868) 146,438 (1,576,361)
- on forward foreign exchange contracts - 251,628 (445,395)
- on futures 339,700 (2,520) -
- on swaps 25,441 82,159
Net change in net assets for the year/period resulting from operations (1,674,970) (106,486) 4,350,333
Net proceeds from subscriptions/redemptions 212,048,785 30,000,000 24,909,940
Dividends paid (note 19) (173,186) - (389,676)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 353,059,083 29,893,514 70,081,768

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds AXA World Funds AXA World Funds
Global Aggregate Bonds Global Credit Bonds Planet Bonds
(note 1b)
EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 750,488,587 113,152,543 -
INCOME
Dividends (note 2j) - - -
Interest on investment portfolio (note 2k) 14,029,846 3,596,480 132,065
Interest on cash accounts - 112 -
Securities lending income (note 20) 31,257 7,423
Income on swaps - 93,601
Reimbursement of management fees (note 5) - -
Withholding tax reclaim income (note 8) - -
Other income 3,294 462 -
Total income 14,064,397 3,698,078 132,065
EXPENSES
Interest on bank overdraft 10,785 - 151
Performance fees (note 6) - - -
Redex/SolEx fees (note 7) - 2,247
Securities lending expenses (note 20) 10,940 2,598
Expense on swaps 808,892 - -
Transaction fees (note 12) 46,481 30,802 2,540
Accounting fees (note 9) 109,297 20,673 1,897
Custody fees (note 10) 55,692 8,392 1,099
Distribution fees (note 4) 10,678 259 15
General administration fees (note 10) 58,677 11,072 1,022
Hedging fees 5,280 18,060 -
Legal fees 6,899 1,308 120
Management fees (note 5) 2,263,780 447,451 24,626
Professional fees 14,374 2,731 249
Publication and printing fees 11,499 2,186 199
Transfer agent fees (note 10) 166,826 31,555 357
Registration fees (note 10) 74,786 14,144 1,299
Regulatory fees 6,324 1,196 110
Taxation (note 3) 62,572 10,229 1,625
Withholding tax reclaim fees (note 8) - - -
Other expenses - - -
Total expenses 3,723,782 604,903 35,309
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 10,340,615 3,093,175 96,756
Net realised gain/(loss)
- on sales of investments (note 2f) 12,582,938 1,527,783 (34,950)
- on spot foreign exchange 10,217,103 (4,613,077) 430
- on forward foreign exchange contracts (27,134,088) 3,232,557 (544,601)
- on futures 3,996,268 125,555 (10,903)
- on swaps 1,002,384 148,139 -
Net realised gain/(loss) for the year/period 664,605 420,957 (590,024)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (21,519,922) (5,946,918) (440,362)
- on forward foreign exchange contracts 17,013,010 (653,482) 709,332
- on futures (767,748) 101,232 12,831
- on swaps 339,331 (109,876) -
Net change in net assets for the year/period resulting from operations 6,069,891 (3,094,912) (211,467)
Net proceeds from subscriptions/redemptions (238,875,107) (13,247,348) 65,079,768
Dividends paid (note 19) (77,799) - -
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 517,605,572 96,810,283 64,868,301

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2015

AXA World Funds
Global SmartBeta Credit

Bonds

usb

AXA World Funds

Global Emerging
Markets Bonds

usb

AXA World Funds
Global High Yield

Bonds

usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 119,555,084 121,422,238 1,142,448,225
INCOME

Dividends (note 2j) - - -
Interest on investment portfolio (note 2k) 3,049,888 4,496,165 98,615,898
Interest on cash accounts - 426 -
Securities lending income (note 20) 1,697 98,131 297,534
Income on swaps - - -
Reimbursement of management fees (note 5) -

Withholding tax reclaim income (note 8) - -

Other income 31 - -
Total income 3,051,616 4,594,722 98,913,432
EXPENSES

Interest on bank overdraft 54 - 37,209
Performance fees (note 6) - -
Redex/SolEx fees (note 7) - - -
Securities lending expenses (note 20) 594 34,346 104,137
Expense on swaps - 12,217 -
Transaction fees (note 12) 14,073 5,882 38,770
Accounting fees (note 9) 20,010 15,365 255,189
Custody fees (note 10) 8,738 3,968 97,637
Distribution fees (note 4) - 75,248 339,024
General administration fees (note 10) 10,715 8,251 136,998
Hedging fees 26,833 18,873 211,225
Legal fees 1,347 970 16,116
Management fees (note 5) 152,505 812,596 9,395,845
Professional fees 2,645 2,022 33,572
Publication and printing fees 2,117 1,617 26,857
Transfer agent fees (note 10) 30,547 23,453 389,497
Registration fees (note 10) 13,695 10,512 174,603
Regulatory fees 1,158 889 14,774
Taxation (note 3) 10,195 32,275 296,240
Withholding tax reclaim fees (note 8) - - -
Other expenses - - -
Total expenses 295,226 1,058,484 11,567,693
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 2,756,390 3,536,238 87,345,739
Net realised gain/(loss)

- on sales of investments (note 2f) 676,870 (2,580,183) (33,767,932)
- on spot foreign exchange (6,300,057) (12,880,319) (69,893,109)
- on forward foreign exchange contracts 5,015,370 (136,195) 4,135,156
- on futures (50,821) 514,912 -
- on swaps - 310,576 -
Net realised gain/(loss) for the year/period (658,638) (14,771,209) (99,525,885)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (3,317,032) (794,448) (125,504,931)
- on forward foreign exchange contracts (750,234) 1,295,707 1,032,203
- on futures 32,905 - -
- on swaps - (128,751)

Net change in net assets for the year/period resulting from operations (1,936,609) (10,862,463) (136,652,874)
Net proceeds from subscriptions/redemptions (17,174,120) (48,803,716) 227,432,459
Dividends paid (note 19) (84,338) (377,682) (6,933,324)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 100,360,017 61,378,377 1,226,294,486

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds AXA World Funds

AXA World Funds

Global Inflation Bonds | Global Strategic Bonds Universal Inflation

Bonds

usb usbD
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 1,933,852,624 340,738,591 241,716,276
INCOME
Dividends (note 2j) - - -
Interest on investment portfolio (note 2k) 6,741,222 20,315,433 1,435,309
Interest on cash accounts - - 471
Securities lending income (note 20) 1,095,952 116,945 -
Income on swaps 38,248 - 1,431
Reimbursement of management fees (note 5) - - -
Withholding tax reclaim income (note 8) - -
Other income 22,956 1,498 -
Total income 7,898,378 20,433,876 1,437,211
EXPENSES
Interest on bank overdraft 85,743 4,252
Performance fees (note 6) - -
Redex/SolEx fees (note 7) 496,935 -
Securities lending expenses (note 20) 383,583 40,931
Expense on swaps - 424,438 -
Transaction fees (note 12) 26,215 46,846 9,798
Accounting fees (note 9) 456,631 87,674 34,457
Custody fees (note 10) 151,048 35,612 71,438
Distribution fees (note 4) 124,564 174,059 3,513
General administration fees (note 10) 245,139 47,073 18,497
Hedging fees 147,880 119,849 16,909
Legal fees 43,947 5,534 2,175
Management fees (note 5) 9,558,802 2,690,726 742,656
Professional fees 60,083 11,534 4,528
Publication and printing fees 48,066 9,226 3,625
Transfer agent fees (note 10) 696,963 133,819 52,593
Registration fees (note 10) 312,432 59,990 23,576
Regulatory fees 26,438 5,074 1,994
Taxation (note 3) 623,308 98,773 18,954
Withholding tax reclaim fees (note 8) - - -
Other expenses - 74,499 3,043
Total expenses 13,487,777 4,069,909 1,007,756
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD (5,589,399) 16,363,967 429,455
Net realised gain/(loss)
- on sales of investments (note 2f) (57,757,643) (5,897,695) 3,985,181
- on spot foreign exchange 1,987,514 (16,030,478) (23,527,095)
- on forward foreign exchange contracts (105,351,350) (12,243,291) (201,722)
- on futures 54,023,767 1,488,807 163,008
- on swaps 4,696,464 (566,584) 249,948
Net realised gain/(loss) for the year/period (102,401,248) (33,249,241) (19,330,680)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (12,759,237) (33,056,841) (227,721)
- on forward foreign exchange contracts 92,898,889 2,662,458 1,567,564
- on futures 29,878,106 1,864,985 1,172
- on swaps (58,505) - (19,801)
Net change in net assets for the year/period resulting from operations 1,968,606 (45,414,672) (17,580,011)
Net proceeds from subscriptions/redemptions 649,438,732 163,771,207 (75,168,644)
Dividends paid (note 19) (8,112,294) (3,096,536) (21,359)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 2,577,147,668 455,998,590 148,946,262

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2015

AXA World Funds
US Credit Short

Duration IG

usb

AXA World Funds

US Dynamic High Yield

Bonds

usb

AXA World Funds
US High Yield Bonds

usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 90,965,415 108,384,280 6,555,502,768
INCOME

Dividends (note 2j) - - -
Interest on investment portfolio (note 2k) 3,063,389 10,051,211 499,361,959
Interest on cash accounts - - -
Securities lending income (note 20) 3,023 1,940,015
Income on swaps 1,070,861 -
Reimbursement of management fees (note 5) -

Withholding tax reclaim income (note 8) -

Other income - - -
Total income 3,063,389 11,125,095 501,301,974
EXPENSES

Interest on bank overdraft 1,162 - 196,499
Performance fees (note 6) - - -
Redex/SolEx fees (note 7) - -
Securities lending expenses (note 20) - 1,058 679,005
Expense on swaps 82,542 - -
Transaction fees (note 12) 6,288 12,783 19,773
Accounting fees (note 9) 28,315 19,852 1,276,822
Custody fees (note 10) 10,736 7,307 454,106
Distribution fees (note 4) 151 106 71,906
General administration fees (note 10) 15,208 10,679 685,455
Hedging fees 18,792 708 575,279
Legal fees 1,788 1,252 80,641
Management fees (note 5) 377,803 627,585 38,050,846
Professional fees 3,723 2,609 168,001
Publication and printing fees 2,979 2,087 134,400
Transfer agent fees (note 10) 43,225 30,312 1,948,838
Registration fees (note 10) 19,377 13,591 873,616
Regulatory fees 1,638 1,148 73,920
Taxation (note 3) 17,305 10,101 987,950
Withholding tax reclaim fees (note 8) - - -
Other expenses - - -
Total expenses 631,032 741,178 46,277,057
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 2,432,357 10,383,917 455,024,917
Net realised gain/(loss)

- on sales of investments (note 2f) (189,653) (4,810,520) (191,062,284)
- on spot foreign exchange (1,032,306) (326,905) (266,692,091)
- on forward foreign exchange contracts (318,838) (350,333) 49,976,646
- on futures 104,541 - -
- on swaps 40,514 1,983,433 -
Net realised gain/(loss) for the year/period (1,395,742) (3,504,325) (407,777,729)
Net change in unrealised appreciation/(depreciation)

- on investments (note 2f) (2,127,278) (14,100,207) (599,740,812)
- on forward foreign exchange contracts (518,131) 9,766 21,019,160
- on futures 4,312 - -
- on swaps 35,127 (1,988,207)

Net change in net assets for the year/period resulting from operations (1,569,355) (9,199,056) (531,474,464)
Net proceeds from subscriptions/redemptions 67,409,357 (5,796,225) (35,064,859)
Dividends paid (note 19) - - (55,021,490)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 156,805,417 93,388,999 5,933,941,955

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds AXA World Funds

AXA World Funds

US Libor Plus f§ Emerging Markets Short Global Flex 50

Duration Bonds

usb
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 42,521,951 2,107,998,431 123,904,385
INCOME
Dividends (note 2j) - - 267,530
Interest on investment portfolio (note 2k) 1,470,646 62,246,770 -
Interest on cash accounts - -
Securities lending income (note 20) 1,622,471
Income on swaps - -
Reimbursement of management fees (note 5) - 151,367
Withholding tax reclaim income (note 8) - -
Other income - - -
Total income 1,470,646 63,869,241 418,897
EXPENSES
Interest on bank overdraft 528 21,315 7,495
Performance fees (note 6) - -
Redex/SolEx fees (note 7) -
Securities lending expenses (note 20) 567,865
Expense on swaps - 110,224 -
Transaction fees (note 12) 1,078 13,671 16,139
Accounting fees (note 9) 8,033 270,874 24,196
Custody fees (note 10) 2,944 124,039 3,918
Distribution fees (note 4) - 196,569 53,876
General administration fees (note 10) 4,311 145,427 12,985
Hedging fees - 250,553 -
Legal fees 508 17,105 2,504
Management fees (note 5) 21,136 10,833,722 915,139
Professional fees 1,056 35,636 3,182
Publication and printing fees 845 28,509 2,546
Transfer agent fees (note 10) 12,259 413,446 36,928
Registration fees (note 10) 5,495 185,336 16,551
Regulatory fees 465 15,680 1,400
Taxation (note 3) 4,618 416,546 29,760
Withholding tax reclaim fees (note 8) - - -
Other expenses - - 267
Total expenses 63,276 13,646,517 1,126,886
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 1,407,370 50,222,724 (707,989)
Net realised gain/(loss)
- on sales of investments (note 2f) (2,851,888) (104,591,858) 947,047
- on spot foreign exchange 626 (141,906,850) 597,009
- on forward foreign exchange contracts (169) 3,491,222 (705,600)
- on futures - - (1,546,848)
- on swaps - 1,566,577 -
Net realised gain/(loss) for the year/period (2,851,431) (241,440,909) (708,392)
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 10,085,803 56,961,734 514,515
- on forward foreign exchange contracts 85 13,395,661 39,370
- on futures - (695,260)
- on swaps (1,229,667) -
Net change in net assets for the year/period resulting from operations 8,641,827 (122,090,457) (1,557,756)
Net proceeds from subscriptions/redemptions - (863,096,855) (380,804)
Dividends paid (note 19) (13,118,400) (9,747,852) (8,695)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 38,045,378 1,113,063,267 121,957,130

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

Statement of Operations and Changes
for the year ended 31 December 2015

AXA World Funds

in Net Assets

AXA World Funds

AXA World Funds

Global Flex 100 Global Income Global Optimal
Generation Income
EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 60,100,024 10,987,120 73,922,854
INCOME
Dividends (note 2j) 32,903 1,048,596
Interest on investment portfolio (note 2k) - 93,607 120,802
Interest on cash accounts - -
Securities lending income (note 20) - 26,549
Income on swaps - - -
Reimbursement of management fees (note 5) 106,281 12,422 539
Withholding tax reclaim income (note 8) - - 40,871
Other income 82 - -
Total income 106,363 138,932 1,237,357
EXPENSES
Interest on bank overdraft 2,457 260 17,679
Performance fees (note 6) - - -
Redex/SolEx fees (note 7) - -
Securities lending expenses (note 20) - 9,292
Expense on swaps - - -
Transaction fees (note 12) 11,264 3,897 14,839
Accounting fees (note 9) 10,770 2,993 20,763
Custody fees (note 10) 3,749 461 13,343
Distribution fees (note 4) 13,567 493 20,157
General administration fees (note 10) 5,783 1,610 26,401
Hedging fees - - -
Legal fees 3,094 333 3,357
Management fees (note 5) 571,030 96,037 1,122,223
Professional fees 1,417 393 2,732
Publication and printing fees 1,134 314 2,185
Transfer agent fees (note 10) 16,438 4,571 31,692
Registration fees (note 10) 7,369 2,049 14,207
Regulatory fees 624 172 1,201
Taxation (note 3) 12,798 2,718 51,795
Withholding tax reclaim fees (note 8) - - 1,946
Other expenses - - -
Total expenses 661,494 116,301 1,353,812
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD (555,131) 22,631 (116,455)
Net realised gain/(loss)
- on sales of investments (note 2f) 4,369,416 822,116 (613,450)
- on spot foreign exchange 1,019,294 63,127 490,194
- on forward foreign exchange contracts 350,596 83,903 1,133,741
- on futures (3,526,275) (77,298) (914,748)
- on swaps - - -
Net realised gain/(loss) for the year/period 2,213,031 891,848 95,737
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) (3,236,168) (476,777) 6,438,408
- on forward foreign exchange contracts - (270,906) (346,164)
- on futures (226,793) 28,203 168,999
- on swaps - - -
Net change in net assets for the year/period resulting from operations (1,805,061) 194,999 6,240,525
Net proceeds from subscriptions/redemptions (8,667,143) 72,268,818 103,990,175
Dividends paid (note 19) - (1,090) (74,268)
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 49,627,820 83,449,847 184,079,286

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2015

AXA World Funds AXA World Funds

Optimal Income Optimal Absolute

AXA World Funds
Optimal Absolute

Piano (note 1b)

EUR EUR EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/PERIOD 519,793,112 71,501,536 36,740,384
INCOME
Dividends (note 2j) 9,009,438 219,720 47,373
Interest on investment portfolio (note 2k) 2,578,216 286,465 146,214
Interest on cash accounts - - -
Securities lending income (note 20) 425,372 2,903 1,674
Income on swaps - - -
Reimbursement of management fees (note 5) 1,560 - 1,913
Withholding tax reclaim income (note 8) - - -
Other income - - 427
Total income 12,014,586 509,088 197,601
EXPENSES
Interest on bank overdraft 33,310 10,263 4,624
Performance fees (note 6) 4,038,341 59,517 2,731
Redex/SolEx fees (note 7) - - -
Securities lending expenses (note 20) 148,880 1,016 586
Expense on swaps - - -
Transaction fees (note 12) 22,373 7,081 4,043
Accounting fees (note 9) 110,930 15,670 6,109
Custody fees (note 10) 59,249 11,765 4,895
Distribution fees (note 4) 457,435 462 957
General administration fees (note 10) 59,548 8,420 3,284
Hedging fees - 56 18
Legal fees 18,483 2,638 711
Management fees (note 5) 4,528,110 1,133,594 163,568
Professional fees 14,596 9,060 7,803
Publication and printing fees 11,677 1,649 639
Transfer agent fees (note 10) 169,315 23,921 9,332
Registration fees (note 10) 75,900 10,725 4,183
Regulatory fees 6,423 905 353
Taxation (note 3) 192,387 21,862 13,009
Withholding tax reclaim fees (note 8) 15,163 5,192 -
Other expenses - - -
Total expenses 9,962,120 1,323,796 226,845
NET INCOME/(LOSS) FROM INVESTMENTS FOR THE YEAR/PERIOD 2,052,466 (814,708) (29,244)
Net realised gain/(loss)
- on sales of investments (note 2f) (815,689) 44,015 342,053
- on spot foreign exchange 4,035,606 70,955 (125,536)
- on forward foreign exchange contracts (4,228,613) (78,482) 155,312
- on futures (156,380) (85,888) 134,349
- on swaps - 13,642 6,821
Net realised gain/(loss) for the year/period (1,165,076) (35,758) 512,999
Net change in unrealised appreciation/(depreciation)
- on investments (note 2f) 22,947,575 1,689,815 (243,249)
- on forward foreign exchange contracts 612,637 (222,439) (1,424)
- on futures 1,958,129 48,490 16,893
- on swaps - - -
Net change in net assets for the year/period resulting from operations 26,405,731 665,400 255,975
Net proceeds from subscriptions/redemptions 59,110,174 36,051,085 (36,996,359)
Dividends paid (note 19) (686,302) - -
NET ASSET VALUE AT THE END OF THE YEAR/PERIOD 604,622,715 108,218,021 -

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 - Framlington Europe Real Estate
Securities

AXA World Funds - Framlington Global Real Estate
Securities

AXA World Funds - Framlington Europe Emerging
AXA World Funds - Framlington Eurozone

AXA World Funds - Framlington Eurozone RI

AXA World Funds - Framlington Europe

AXA World Funds - Framlington Euro Relative Value
AXA World Funds - Framlington Europe Opportunities
AXA World Funds - Framlington Europe Small Cap
AXA World Funds - Framlington Europe Microcap
AXA World Funds - Framlington American Growth
AXA World Funds - Framlington Emerging Markets
AXA World Funds - Framlington Global

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

AXA World Funds - Framlington Global High Income
AXA World Funds - Framlington Global Convertibles
AXA World Funds - Framlington Global Small Cap
AXA World Funds - Framlington Health

AXA World Funds - Framlington Human Capital
AXA World Funds - Framlington Hybrid Resources
AXA World Funds - Framlington Italy

AXA World Funds - Framlington Junior Energy

AXA World Funds - Framlington Switzerland

AXA World Funds - Framlington Talents Global

AXA World Funds - Framlington LatAm

AXA World Funds - Global SmartBeta Equity

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

AXA World Funds - Euro Credit Short Duration
AXA World Funds - Euro 3-5

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 Credit IG

AXA World Funds - Euro Credit Plus

AXA World Funds - Euro Credit Total Return (note 1b)
AXA World Funds - Euro Government Bonds
AXA World Funds - Euro Inflation Bonds

AXA World Funds - Euro SmartBeta Credit Bonds
(note 1b)

AXA World Funds - European High Yield Bonds
AXA World Funds - Global Aggregate Bonds

Currency

usb
EUR

EUR

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

usb
EUR
usb
usb
EUR
usb
EUR
usb
CHF
EUR
usb
usb
usb

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

Total Net Assets
as at

31 December 2015

38,282,632
819,358,753

165,300,195

19,747,184
1,071,855,832
182,796,771
1,126,367,380
680,836,218
509,070,634
697,957,051
170,527,184
280,135,663
374,425,200
39,856,976

15,303,697
509,844,868
36,177,205
115,367,808
400,623,939
52,970,456
645,051,708
10,765,735
110,656,997
155,123,879
7,028,015
204,681,205
20,721,486

2,842,354,362
586,624,222
1,543,856,954
308,376,085
42,647,106
323,441,425
441,285,850
860,946,977
29,831,826
435,531,346
353,059,083
29,893,514

70,081,768
517,605,572

Total Net Assets
as at

31 December 2014

14,872,949
321,810,470

129,378,360

16,237,595
818,227,742
182,977,039

1,059,204,070
702,014,485
280,094,535
429,013,360
143,147,069
303,741,379
397,923,193
31,234,277
21,504,931

19,217,857
370,478,212
23,716,526
87,786,506
312,955,684
67,779,302
429,567,254
161,377,393
140,240,425
127,159,438
8,957,675
140,475,911

2,075,497,672
516,090,828
1,487,298,645
372,643,648
104,598,957
250,156,813
446,815,816
833,557,032
350,643,680
142,858,454

41,211,171
750,488,587

Total Net Assets
as at

31 December 2013

190,113,465

63,061,300

20,085,306
1,275,746,158
173,739,968
1,217,231,949
775,218,499
185,875,233
364,035,500
141,770,299
382,617,478
442,183,000
52,148,517
19,784,240

20,136,386
173,532,958
24,793,046
58,608,388
244,990,302
80,328,375
291,575,848
216,036,160
139,766,188
135,910,801
10,024,616
27,072,856

1,535,592,062
529,610,334
824,238,716
279,816,679
34,267,767
153,065,588
374,771,028
603,581,444
128,728,802
132,397,383

44,512,572
778,631,059
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Statistics - Total Net Assets

AXA World Funds - Global Credit Bonds

AXA World Funds - Planet Bonds (note 1b)

AXA World Funds - Global SmartBeta Credit Bonds
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 - Universal Inflation Bonds

AXA World Funds - US Credit Short Duration 1G
AXA World Funds - US Dynamic High Yield Bonds
AXA World Funds - US High Yield Bonds

AXA World Funds - US Libor Plus

AXA World Funds - Emerging Markets Short Duration
Bonds

AXA World Funds - Global Flex 50

AXA World Funds - Global Flex 100

AXA World Funds - Global Income Generation

AXA World Funds - Global Optimal Income

AXA World Funds - Optimal Income

AXA World Funds - Optimal Absolute

AXA World Funds - Optimal Absolute Piano (note 1b)

Currency

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

EUR
EUR
EUR
EUR
EUR
EUR
EUR

Total Net Assets
as at
31 December 2015

96,810,283
64,868,301
100,360,017
61,378,377
1,226,294,486
2,577,147,668
455,998,590
148,946,262
156,805,417
93,388,999
5,933,941,955
38,045,378
1,113,063,267

121,957,130
49,627,820
83,449,847

184,079,286

604,622,715

108,218,021

Total Net Assets
as at
31 December 2014

113,152,543

119,555,084
121,422,238
1,142,448,225
1,933,852,624
340,738,591
241,716,276
90,965,415
108,384,280
6,555,502,768
42,521,951
2,107,998,431

123,904,385
60,100,024
10,987,120
73,922,854

519,793,112
71,501,536
36,740,384

AXA World Funds

Total Net Assets
as at
31 December 2013

109,023,943

49,650,803
92,035,917
976,241,126
2,069,104,716
223,958,821
234,496,865
35,436,925

7,774,332,288
37,297,369
949,953,414

139,304,194
56,416,447
10,044,475
15,588,059

420,047,327
35,052,611
38,344,594
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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

31 December 2015

Net Asset Value
per Share in local
currency as at

31 December 2015

Net Asset Value
per Share in local
currency as at

31 December 2014

Net Asset Value
per Share in local
currency as at

31 December 2013

A Capitalisation EUR Hedged (95%) 277.074 101.26 100.26 -
A Capitalisation USD 1,957.621 101.96 100.26 -
A Distribution EUR Hedged (95%) 80.000 102.48 - -
E Capitalisation EUR Hedged (95%) 1,403.723 100.52 100.26 -
F Capitalisation EUR Hedged (95%) 200.000 101.99 100.29 -
F Capitalisation USD 5,743.280 102.68 100.28 -
| Capitalisation EUR Hedged (95%) 38,790.438 102.19 100.30 -
| Capitalisation USD 243.280 102.86 100.30 -
| Distribution EUR Hedged (95%) 296,250.150 102.38 100.30 -
AXA World Funds - Framlington Europe Real Estate Securities

A Capitalisation EUR 1,463,349.966 209.23 174.88 139.22
A Capitalisation USD Hedged (95%) 931,479.501 138.52 116.83 -
A Distribution EUR 258,954.823 174.42 147.71 118.68
A Distribution quarterly HKD Hedged (95%) 62,434.536 126.51 109.92 -
A Distribution quarterly USD Hedged (95%) 183,841.168 126.46 109.90 -
E Capitalisation EUR 59,394.453 193.66 163.08 130.82
F Capitalisation EUR 340,165.556 226.21 187.65 148.28
F Capitalisation USD Hedged (95%) 57,797.233 140.43 117.53 -
F Distribution EUR 84,946.320 195.69 165.60 133.34
| Capitalisation EUR 649,205.540 232.21 192.25 151.63
| Capitalisation EUR Hedged (95%) 308,851.070 205.92 175.94 142.38
AXA World Funds - Framlington Global Real Estate Securities

A Capitalisation EUR 259,461.610 129.49 118.19 93.33
A Capitalisation USD 6,470.206 125.10 127.88 114.67
A Distribution EUR 51,356.207 125.89 114.91 -
A Distribution monthly USD 13,355.350 92.09 - -
E Capitalisation EUR 142,367.695 123.42 113.22 89.86
F Capitalisation EUR 215,738.400 140.00 126.70 99.21
F Capitalisation USD 191,120.912 107.87 109.32 -
| Capitalisation EUR 148,983.942 139.04 125.54 98.06
| Distribution GBP Hedged (95%) 58,411.238 135.39 125.11 -
M Capitalisation EUR 174,165.566 144.48 129.54 100.48
AXA World Funds - Framlington Europe Emerging

A Capitalisation EUR 20,985.552 103.15 101.49 127.17
A Distribution EUR 69,589.930 93.35 94.35 120.81
E Capitalisation EUR 107,758.441 94.81 94.00 118.67
F Capitalisation EUR 7,395.293 112.77 110.14 136.95
F Distribution EUR 369.118 96.80 94.53 120.97
AXA World Funds - Framlington Eurozone

A Capitalisation EUR 767,121.654 222.83 202.53 200.99
A Distribution EUR 14,976.351 109.90 100.91 -
E Capitalisation EUR 8,582.948 211.79 193.93 193.90
F Capitalisation EUR 88,649.901 234.66 211.67 208.49
F Distribution EUR 84,124.720 129.13 118.19 117.90
| Capitalisation EUR 3,283,252.354 212.92 191.70 188.46
| Capitalisation EUR SolEx 193,755.468 151.72 138.90 138.92
| Distribution EUR 306,245.241 107.55 96.83 -
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2015

AXA World Funds - Framlington Eurozone (continued)

Net Asset Value

per Share in local
currency as at

31 December 2014

Net Asset Value

per Share in local
currency as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2013

M Capitalisation EUR 567,886.884 183.78 164.48 160.72
AXA World Funds - Framlington Eurozone RI

A Capitalisation EUR 46,854.519 134.89 122.11 123.03
F Capitalisation EUR 1,260,000.650 140.06 125.84 125.84
AXA World Funds - Framlington Europe

A Capitalisation EUR 312,555.993 227.36 211.65 203.20
A Distribution EUR 18,511.973 105.79 98.47 -
E Capitalisation EUR 87,235.236 215.84 202.44 195.86
F Capitalisation EUR 7,981.327 239.60 221.33 210.94
| Capitalisation EUR 576,555.256 214.80 198.09 188.43
| Distribution EUR 122.962 215.34 198.56 188.89
M Capitalisation EUR 873,454.000 170.65 156.43 147.91
M Distribution EUR 6,121,250.057 124.10 116.94 114.20
AXA World Funds - Framlington Euro Relative Value

A Capitalisation EUR 471,018.889 55.26 48.73 48.94
A Distribution EUR 41,125.833 42.36 37.78 37.94
E Capitalisation EUR 265,373.935 50.59 44.95 45.48
F Capitalisation EUR 8,840,119.801 63.42 55.50 55.33
F Distribution EUR 1,233.519 46.85 40.99 40.87
M Capitalisation EUR 470,463.823 167.78 145.66 144.09
AXA World Funds - Framlington Europe Opportunities

A Capitalisation EUR 2,437,669.120 65.62 59.93 58.26
A Distribution EUR 10,492.301 59.70 54.57 53.05
E Capitalisation EUR 14,567.705 60.33 55.51 54.37
F Capitalisation EUR 1,948,523.154 73.29 66.44 64.10
M Capitalisation EUR 210,305.791 133.72 120.27 115.12
M Distribution EUR 1,430,764.729 123.48 113.13 108.28
AXA World Funds - Framlington Europe Small Cap

A Capitalisation EUR 467,002.907 152.07 113.82 106.23
A Distribution EUR 25,751.347 150.44 112.60 105.09
E Capitalisation EUR 310,665.489 143.21 107.72 101.04
F Capitalisation EUR 307,283.404 172.24 127.81 118.29
F Distribution EUR 751.123 161.28 119.71 110.79
| Capitalisation EUR 594,421.727 262.17 194.09 179.19
M Capitalisation EUR 82,554.440 173.98 127.91 117.26
M Distribution EUR 2,335,751.666 152.13 115.25 107.93
AXA World Funds - Framlington Europe Microcap

A Capitalisation EUR 120,591.587 188.12 150.68 142.37
F Capitalisation EUR 685,232.674 215.75 170.57 158.67
M Capitalisation EUR - - 99.16 -
AXA World Funds - Framlington American Growth

A Capitalisation EUR 62,925.388 284.51 247.04 197.28
A Capitalisation EUR Hedged (95%) 968.643 139.56 135.99 123.20
A Capitalisation GBP 496.715 230.26 212.15 181.17
A Capitalisation USD 367,922.384 212.50 206.62 187.37
E Capitalisation EUR 10,910.115 271.69 237.67 191.22
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

Quantity of shares
as at

31 December 2015

AXA World Funds - Framlington American Growth (continued)

Net Asset Value

per Share in local
currency as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2014

Net Asset Value

per Share in local
currency as at

31 December 2013

E Capitalisation EUR Hedged (95%) 207.768 136.45 133.87 122.28
F Capitalisation EUR 276,756.705 298.07 256.88 203.59
F Capitalisation USD 73,892.719 222.46 214.70 193.24
| Capitalisation EUR Hedged (95%) 70,766.690 174.06 167.67 150.50
| Capitalisation USD 393,407.223 147.54 142.12 127.68
M Capitalisation EUR 9,354.494 144.14 123.25 -
M Capitalisation USD - - 152.50 136.14
AXA World Funds - Framlington Emerging Markets

A Capitalisation EUR 141,945.504 103.52 102.46 93.67
A Capitalisation GBP 4,732.159 106.22 111.50 109.01
A Capitalisation USD 6,170.656 75.82 84.03 87.25
E Capitalisation EUR 57,812.271 97.00 96.73 89.10
F Capitalisation EUR 714,295.527 121.63 119.49 108.42
F Capitalisation USD 17,480.099 80.51 88.56 91.25
| Capitalisation EUR Hedged (95%) 67,102.869 86.38 94.87 97.58
| Capitalisation USD 329,322.991 94.76 104.04 107.01
M Capitalisation EUR 1,250,635.818 109.97 107.18 96.50
M Capitalisation USD 660,967.360 103.59 113.05 115.59
AXA World Funds - Framlington Global

A Capitalisation EUR 95,368.933 144.72 134.49 109.87
A Capitalisation USD 6,644.646 120.93 125.42 115.90
E Capitalisation EUR 933.099 142.73 133.29 109.45
F Capitalisation EUR 74,242,921 147.69 136.22 110.46
F Capitalisation USD 535.788 123.46 127.08 116.54
| Capitalisation EUR 39,774.154 148.47 136.68 110.61
| Capitalisation USD 152.305 171.90 176.57 161.66
| Distribution EUR Hedged (95%) 1,639.330 164.31 169.27 154.98
| Distribution GBP Hedged (95%) 123.777 168.80 173.61 158.63
M Capitalisation USD 50,000.000 100.34 - -
AXA World Funds - Framlington Global Opportunities (note 1b)

A Capitalisation EUR - - 133.08 109.14
A Capitalisation GBP - - 138.52 121.46
F Capitalisation USD - - 137.02 126.65
F Distribution AUD - - 183.82 156.30
AXA World Funds - Framlington Global High Income

A Capitalisation EUR 2,088.843 170.61 159.10 136.54
A Capitalisation EUR Hedged (95%) 1,000.000 92.45 - -
A Capitalisation USD 826.334 128.44 134.13 130.74
A Distribution quarterly EUR 380.000 115.74 112.29 -
E Capitalisation EUR Hedged (95%) 3,777.192 107.13 113.32 111.28
F Capitalisation USD 228.350 132.72 137.57 133.07
F Distribution quarterly EUR - - 146.71 128.46
| Capitalisation EUR 185.063 177.86 164.31 139.66
| Capitalisation USD 105,936.222 133.63 138.25 133.47
M Capitalisation EUR - - 116.65 -
M Capitalisation USD - - 106.83 102.51
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Framlington Global Convertibles

Quantity of shares
as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2014

Net Asset Value

per Share in local
currency as at

31 December 2013

A Capitalisation EUR 313,217.244 114.76 108.50 102.74
A Capitalisation USD Hedged (95%) 37,860.188 107.77 101.78 -
E Capitalisation EUR 16,693.303 113.67 107.96 102.62
F Capitalisation CHF Hedged (95%) 47,821.764 114.39 108.48 102.54
F Capitalisation EUR 1,831,544.522 140.98 132.56 124.65
F Capitalisation USD Hedged (95%) 31,496.839 109.57 102.85

| Capitalisation CHF Hedged (95%) 49,777.872 101.68 - -
| Capitalisation EUR 1,565,870.774 110.13 103.37 -
| Distribution EUR 242,134.951 102.09 -
AXA World Funds - Framlington Global Small Cap

A Capitalisation EUR 2,826.861 162.96 136.12 116.47
A Capitalisation USD 792.118 135.68 126.94 123.35
E Capitalisation EUR 291.431 160.55 134.80 115.91
F Capitalisation EUR 210.000 167.16 138.45 117.46
F Capitalisation USD 6,774.733 139.16 129.09 124.39
| Capitalisation EUR 64,005.453 168.31 139.09 117.72
| Capitalisation GBP 160.940 152.53 133.69 120.99
| Capitalisation USD 158.152 140.02 129.70 124.66
M Capitalisation USD 159,158.219 143.11 131.51 125.52
AXA World Funds - Framlington Health

A Capitalisation EUR 123,716.191 254.96 218.17 157.37
A Capitalisation SGD 58,601.564 138.41 123.51 -
A Capitalisation USD 200,928.408 216.74 207.69 170.13
E Capitalisation EUR 56,997.834 244.03 209.87 152.15
F Capitalisation EUR 30,830.477 275.61 233.85 167.25
F Capitalisation USD 9,084.334 232.24 220.66 179.22
M Capitalisation EUR 31,200.000 158.98 133.62 -
M Capitalisation USD - - 126.53 101.80
AXA World Funds - Framlington Human Capital

A Capitalisation CHF 56.000 109.28 - -
A Capitalisation EUR 1,539,355.477 135.32 114.77 111.32
A Distribution EUR 1,311.923 95.60 - -
E Capitalisation EUR 32,378.941 152.80 130.25 126.97
F Capitalisation EUR 555,428.973 145.00 121.94 117.27
F Distribution EUR - - 149.26 145.27
| Capitalisation EUR 442,302.606 182.82 153.38 147.16
| Distribution EUR 146,742.424 176.14 150.12 146.06
AXA World Funds - Framlington Hybrid Resources

A Capitalisation EUR 29,499.931 58.49 75.00 81.91
E Capitalisation EUR 10,355.672 55.34 71.50 78.65
F Capitalisation EUR 172,980.535 62.99 80.16 86.89
F Capitalisation USD 410.534 51.48 73.36 90.49
| Capitalisation EUR 47,048.061 71.93 91.37 98.98
| Capitalisation USD 649,366.228 51.13 72.72 89.35
M Capitalisation EUR 21,734.351 73.64 92.96 -
M Capitalisation USD - - 83.73 102.08
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

AXA World Funds - Framlington Italy

Quantity of shares
as at

31 December 2015

Net Asset Value
per Share in local
currency as at

31 December 2015

Net Asset Value
per Share in local
currency as at

31 December 2014

Net Asset Value
per Share in local
currency as at

31 December 2013

A Capitalisation EUR 1,172,274.189 205.49 162.58 164.27
A Distribution EUR 23,796.366 189.21 149.70 153.50
E Capitalisation EUR 96,695.272 188.38 150.16 152.86
F Capitalisation EUR 428,555.779 234.28 183.99 184.50
F Distribution EUR 9,528.545 211.01 167.16 171.05
| Capitalisation EUR 1,212,166.736 100.05 78.42 78.48
M Capitalisation EUR 915,621.000 172.30 134.24 133.56
AXA World Funds - Framlington Junior Energy

A Capitalisation EUR 73,371.314 74.73 97.13 113.31
A Capitalisation EUR Hedged (95%) 2,906.707 48.30 70.44 -
A Capitalisation USD 51,152.095 62.31 90.87 120.48
E Capitalisation EUR 15,464.460 61.78 80.63 94.68
F Capitalisation EUR 3,547.936 81.87 106.03 122.39
F Capitalisation USD 1,503.613 65.41 94.49 124.57
| Capitalisation EUR 249.255 67.32 86.68 -
| Capitalisation EUR Hedged (95%) - - 65.52 -
AXA World Funds - Framlington Switzerland

A Capitalisation CHF 1,673,607.772 50.49 49.39 45.31
A Capitalisation EUR 116,092.632 46.50 41.14 37.06
A Distribution CHF 48,098.460 46.74 46.25 42.86
A Distribution EUR 162,397.559 43.64 38.99 35.48
F Capitalisation CHF 176,039.384 57.56 55.89 50.89
F Distribution CHF 3,774.273 53.99 53.02 48.77
M Capitalisation CHF - - 187.72 169.58
AXA World Funds - Framlington Talents Global

A Capitalisation EUR 64,978.743 363.65 320.32 271.11
A Capitalisation USD 1,611.430 103.26 101.87 97.89
E Capitalisation EUR 1,928.084 333.46 295.97 252.38
F Capitalisation EUR 195,413.702 397.89 347.86 292.22
F Capitalisation USD 1,000.755 111.05 108.73 103.73
M Capitalisation EUR 336,847.798 139.21 120.76 100.65
S Capitalisation USD 73,956.502 87.40 86.43 83.29
AXA World Funds - Framlington LatAm

A Capitalisation EUR 854.316 76.25 90.78 90.13
A Capitalisation USD 1,014.439 64.04 85.31 96.18
F Capitalisation EUR 2,450.115 78.30 92.57 91.25
F Capitalisation USD 101,579.008 65.80 87.01 97.34
F Distribution GBP Hedged (95%) - - 86.84 96.90
AXA World Funds - Global SmartBeta Equity

| Capitalisation EUR 100,071.228 109.64 - -
| Capitalisation USD - - 116.89 108.03
M Capitalisation USD 37,279.795 109.35 108.12 -
Z| Capitalisation CHF Hedged (95%) 897,945.425 111.30 111.38 -
Z| Capitalisation EUR 200.000 143.89 127.29 103.54
Z| Capitalisation GBP 173,036.097 109.91 103.14 -
Z| Capitalisation GBP Hedged (95%) 70,596.492 97.88 - -
Z| Capitalisation USD 428,509.421 118.07 116.97 108.05
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value
per Share

Quantity of shares
as at

31 December 2015

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

Net Asset Value

per Share in local
currency as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2014

Net Asset Value

per Share in local
currency as at

31 December 2013

A Capitalisation EUR Hedged (95%) 269.559 100.15 -
A Capitalisation USD 224.671 100.64 -
F Capitalisation USD 224.655 100.92 -
| Capitalisation EUR Hedged (95%) 200.000 100.53 -
| Capitalisation GBP Hedged (95%) 142.320 101.15 -
| Capitalisation HKD Hedged (95%) 1,741.084 101.01 -
| Capitalisation SGD Hedged (95%) 306.306 101.73 -
| Capitalisation USD 224.650 100.99 -
M Capitalisation USD 200,291.001 102.53

AXA World Funds - Euro Credit Short Duration

A Capitalisation CHF Hedged (95%) 41,229.412 104.42 105.32 103.53
A Capitalisation EUR 3,013,225.172 129.54 129.60 127.04
A Distribution EUR 283,006.054 98.53 101.40 102.39
A Distribution quarterly EUR 100.16 -
A Distribution quarterly HKD Hedged (95%) - - 100.20 -
A Distribution quarterly SGD Hedged (95%) - - 100.11 -
A Distribution quarterly USD Hedged (95%) - - 100.19 -
E Capitalisation EUR 216,808.217 125.27 125.83 123.84
F Capitalisation EUR 649,918.436 117.94 117.65 114.98
| Capitalisation EUR 14,495,611.122 134.28 133.75 130.53
| Distribution EUR 3,307,108.471 102.83 105.78 106.77
M Capitalisation EUR 217,481.146 137.54 136.65 133.04
AXA World Funds - Euro 3-5

A Capitalisation EUR 329,182.888 140.55 140.19 132.48
A Distribution EUR 575,801.718 107.33 110.13 107.04
E Capitalisation EUR 63,037.586 137.11 137.10 129.91
F Capitalisation EUR 24,607.069 106.10 105.56 -
| Capitalisation EUR 2,596,095.383 142.53 141.69 133.46
| Distribution EUR 739,440.156 104.34 107.06 104.00
M Capitalisation EUR 86,253.293 147.00 145.69 136.82
M Distribution EUR 70,067.803 106.18 108.84 102.22
AXA World Funds - Euro 5-7

A Capitalisation EUR 3,004,421.553 160.21 159.84 145.53
A Distribution EUR 2,116,055.931 128.90 132.12 123.54
E Capitalisation EUR 87,671.910 156.41 156.44 142.78
F Capitalisation EUR 6,787.023 109.90 109.37 -
| Capitalisation EUR 584,349.878 161.10 160.18 145.33
| Distribution EUR 3,666,583.816 117.46 120.36 112.52
M Capitalisation EUR 1,507,855.580 166.12 164.69 148.97
AXA World Funds - Euro 7-10

A Capitalisation EUR 411,855.139 169.17 168.37 145.96
A Distribution EUR 23,789.622 136.46 139.60 124.22
E Capitalisation EUR 70,941.649 165.02 164.65 143.10
F Capitalisation EUR 2,834.474 115.74 114.90 -
| Capitalisation EUR 345,290.067 168.26 166.91 144.19
| Distribution EUR 655,653.715 124.32 127.13 113.00
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AXA World Funds

Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Euro 7-10 (continued)

Quantity of shares
as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2014

Net Asset Value

per Share in local
currency as at

31 December 2013

M Capitalisation EUR - - 171.92 148.05
M Distribution EUR 728,592.554 115.03 117.61 103.27
AXA World Funds - Euro 10 + LT

A Capitalisation EUR 84,359.567 207.79 205.06 160.23
A Distribution EUR 8,648.519 167.44 169.67 136.66
E Capitalisation EUR 23,463.462 203.08 200.91 157.39
F Capitalisation EUR - - 100.92 -
| Capitalisation EUR 87,958.065 199.53 196.25 152.82
| Distribution EUR 2,334.996 148.11 149.95 116.76
M Capitalisation EUR 4,897.494 206.00 201.99 156.81
AXA World Funds - Euro Bonds

A Capitalisation EUR 1,761,134.021 56.92 56.86 51.13
A Distribution EUR 2,035,341.518 32.46 33.26 30.67
BX Capitalisation EUR 22,872.067 1,665.88 1,665.14 -
BX Distribution EUR 8,744.848 277.26 277.14 -
E Capitalisation EUR 26,660.601 53.66 53.88 48.69
F Capitalisation EUR 641,237.230 60.51 60.25 53.98
| Capitalisation EUR 381,076.602 151.61 150.73 134.87
M Capitalisation EUR 118,934.096 156.36 154.99 138.26
AXA World Funds - Euro Credit IG

A Capitalisation EUR 289,626.614 145.73 147.48 137.50
A Distribution EUR 6,770.000 115.61 119.89 114.92
E Capitalisation EUR 12,439.053 139.28 142.01 133.41
F Capitalisation EUR 31,772.017 148.81 150.07 139.40
| Capitalisation EUR 411,786.545 151.15 152.22 141.21
| Distribution EUR 836,370.882 119.32 123.68 118.47
M Capitalisation EUR 893,368.361 129.36 129.88 120.13
M Distribution EUR 1,132,961.735 100.83 102.67 -
AXA World Funds - Euro Credit Plus

A Capitalisation EUR 12,493,321.136 17.42 17.72 16.49
A Distribution EUR 12,345,914.631 11.73 12.24 11.71
E Capitalisation EUR 1,284,773.653 16.12 16.56 15.57
E Distribution quarterly EUR 68,686.210 102.26 105.07 102.72
F Capitalisation EUR 1,606,104.548 18.30 18.54 17.19
F Distribution EUR 216,740.054 12.26 12.80 12.24
| Capitalisation EUR 1,980,791.148 157.40 159.19 147.27
| Capitalisation EUR Redex 135,289.000 111.56 114.14 111.94
| Distribution EUR 50,024.289 96.74 - -
J Capitalisation EUR 247.930 154.89 156.86 145.32
J Capitalisation JPY 214.049 13,706.27 15,493.51 14,132.86
M Capitalisation EUR 5,489,249.587 19.49 19.64 18.11
AXA World Funds - Euro Credit Total Return (note 1b)

A Capitalisation EUR 205.076 96.76 - -
E Capitalisation EUR 205.082 96.42 - -
| Capitalisation EUR 205.069 97.14 - -
| Capitalisation GBP Hedged (95%) 150.850 97.67 - -
M Capitalisation EUR 300,000.000 99.17 - -
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Statistics - Quantity of Shares and Net Asset Value

per Share

AXA World Funds - Euro Government Bonds

Quantity of shares
as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2014

Net Asset Value

per Share in local
currency as at

31 December 2013

A Capitalisation EUR 842,781.118 132.80 131.44 116.22
E Capitalisation EUR 23,033.489 130.90 129.88 115.13
F Capitalisation EUR 22,777.907 134.28 132.74 117.13
| Capitalisation EUR 2,343,061.862 135.52 133.68 117.79
M Capitalisation EUR - - 113.53 99.82
AXA World Funds - Euro Inflation Bonds

A Capitalisation EUR 249,970.670 130.18 128.65 120.92
A Distribution EUR 12,910.122 113.22 114.29 109.58
E Capitalisation EUR 96,454.210 127.02 125.85 118.59
F Capitalisation EUR 3,528.460 101.76 100.37 -
F Distribution EUR 3,982.350 101.75 100.37 -
| Capitalisation EUR 1,303,814.167 128.67 126.79 118.83
| Capitalisation EUR Redex 351,102.625 90.69 90.51 92.98
| Distribution EUR 98,609.955 109.23 110.23 105.65
M Capitalisation EUR 727,867.635 131.43 129.19 120.77
AXA World Funds - Euro SmartBeta Credit Bonds (note 1b)

| Capitalisation EUR 300,000.000 99.65 -
AXA World Funds - European High Yield Bonds

A Capitalisation EUR 77,056.153 120.64 116.59 113.44
E Capitalisation EUR 8,453.407 118.74 115.34 112.79
| Capitalisation EUR 147,692.848 123.51 118.49 114.44
| Distribution monthly GBP Hedged (95%) 54,462.288 97.74 97.74 -
M Capitalisation GBP Hedged (95%) 198,725.843 127.28 120.69 115.71
AXA World Funds - Global Aggregate Bonds

A Capitalisation EUR 248,887.759 30.27 30.28 28.65
A Capitalisation USD Hedged (95%) 97,520.532 38.84 38.70 36.62
A Distribution EUR 1,310.414 29.36 29.37 27.79
A Distribution USD Hedged (95%) 153,165.980 26.88 27.35 26.49
E Capitalisation EUR 1,803.138 131.97 132.66 126.17
E Capitalisation USD Hedged (95%) 36,740.857 36.75 36.76 34.95
F Capitalisation EUR 17,383.095 142.18 141.78 133.68
F Capitalisation USD Hedged (95%) 1,671.161 40.84 40.53 38.24
F Distribution USD Hedged (95%) - - 40.33 38.05
| Capitalisation EUR 3,261,041.122 141.77 141.27 133.15
| Capitalisation USD Hedged (95%) 56,048.608 150.84 149.53 141.05
| Distribution USD Hedged (95%) 56,422.894 100.51 - -
J Capitalisation EUR 154.846 141.99 141.78 133.88
J Capitalisation JPY Hedged (95%) 266.390 11,476.05 11,474.80 10,864.27
M Capitalisation EUR 219,978.687 106.20 105.40 -
M Capitalisation USD Hedged (95%) - - 155.71 146.17
AXA World Funds - Global Credit Bonds

A Capitalisation USD 810.767 106.67 107.68 100.43
E Capitalisation EUR Hedged (95%) 1,904.638 98.91 100.89 -
| Capitalisation CHF Hedged (95%) 229,330.863 106.71 108.75 101.20
| Capitalisation EUR Hedged (95%) 126,611.542 123.39 124.58 115.64
| Capitalisation EUR Hedged (95%) Redex 38,580.000 102.47 104.58 103.27
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per Share

AXA World Funds - Global Credit Bonds (continued)

Quantity of shares
as at

31 December 2015

Net Asset Value
per Share in local
currency as at

31 December 2015

Net Asset Value
per Share in local
currency as at

31 December 2014

Net Asset Value
per Share in local
currency as at

31 December 2013

| Capitalisation USD 327,653.686 123.96 124.52 115.58
M Capitalisation EUR Hedged (95%) 82,898.710 108.60 109.19 100.99
AXA World Funds - Planet Bonds (note 1b)

A Capitalisation EUR 200.000 99.58 - -
E Capitalisation EUR 200.000 99.51 - -
| Capitalisation EUR 200.000 99.65 - -
| Capitalisation USD Hedged (95%) 214.660 99.78 - -
| Distribution EUR 400,000.000 99.65 - -
M Capitalisation EUR 250,000.000 99.71 - -
AXA World Funds - Global SmartBeta Credit Bonds

| Capitalisation AUD Hedged (95%) - - 111.82 101.19
| Capitalisation CHF Hedged (95%) 825,918.573 104.95 106.01 98.59
| Capitalisation EUR Hedged (95%) 210.183 106.45 106.34 98.73
| Capitalisation GBP Hedged (95%) 13,892.047 108.10 107.12 99.10
| Capitalisation JPY Hedged (95%) - - 10,538.92 -
| Capitalisation USD 203.192 107.59 106.83 99.07
| Distribution quarterly JPY Hedged (95%) 102,652.137 9,843.68 - -
M Capitalisation USD 29,389.410 105.81 104.95 -
AXA World Funds - Global Emerging Markets Bonds

A Capitalisation EUR Hedged (95%) 49,638.140 161.79 162.02 154.01
A Capitalisation USD 45,077.584 199.29 198.66 188.73
A Distribution EUR Hedged (95%) 32,508.537 118.63 124.48 123.36
E Capitalisation EUR Hedged (95%) 31,288.953 154.40 156.13 149.91
E Distribution quarterly EUR Hedged (95%) 9,324.958 93.12 98.46 99.82
F Capitalisation EUR Hedged (95%) 97,950.185 175.23 174.44 164.86
F Capitalisation USD 4,585.029 263.34 261.15 246.85
F Distribution EUR Hedged (95%) 2,141.094 112.25 117.72 116.33
F Distribution USD 600.017 207.82 216.39 213.89
| Capitalisation EUR Hedged (95%) 71,327.428 161.01 160.27 151.43
| Capitalisation USD 165.527 155.84 154.43 145.85
M Capitalisation EUR Hedged (95%) 4,800.249 105.76 104.48 -
AXA World Funds - Global High Yield Bonds

A Capitalisation CHF Hedged (95%) 22,230.600 104.91 111.15 109.72
A Capitalisation EUR Hedged (95%) 2,141,144.380 75.09 78.89 77.66
A Capitalisation USD 587,354.321 111.89 117.14 115.28
A Distribution EUR Hedged (95%) 326,639.795 28.14 31.67 32.94
A Distribution monthly HKD Hedged (95%) 4,444.600 90.90 - -
A Distribution monthly SGD Hedged (95%) 767.250 91.69 - -
A Distribution monthly USD 573.300 90.90 - -
A Distribution USD 588,628.689 68.89 76.72 79.84
E Capitalisation EUR Hedged (95%) 262,336.771 71.01 75.28 74.62
E Distribution quarterly EUR Hedged (95%) 47,722.860 87.31 97.70 102.52
F Capitalisation EUR Hedged (95%) 254,109.548 80.30 83.88 82.11
F Capitalisation USD 91,528.319 119.99 124.87 122.14
F Distribution EUR Hedged (95%) 4,689.214 35.46 39.90 41.45
F Distribution USD 28,313.353 79.90 88.94 92.41
| Capitalisation CHF Hedged (95%) 192,931.231 107.25 112.78 110.53
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per Share

Quantity of shares
as at

31 December 2015

AXA World Funds - Global High Yield Bonds (continued)

Net Asset Value

per Share in local
currency as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2014

Net Asset Value

per Share in local
currency as at

31 December 2013

| Capitalisation EUR Hedged (95%) 2,319,139.453 168.79 176.27 172.34
| Capitalisation GBP Hedged (95%) 14,624.272 100.59 104.30 101.65
| Capitalisation USD 1,744,441.867 204.04 212.06 207.15
| Distribution EUR Hedged (95%) 603,327.698 91.84 103.20 105.52
M Capitalisation EUR Hedged (95%) 74,606.029 103.02 106.92 103.93
AXA World Funds - Global Inflation Bonds

A Capitalisation CHF Hedged (95%) 254,900.598 133.35 136.36 125.92
A Capitalisation CHF Hedged (95%) Redex 162,575.399 87.56 89.77 95.03
A Capitalisation EUR 1,957,378.132 139.32 140.84 129.66
A Capitalisation EUR Redex 2,073,749.104 85.99 88.07 93.19
A Capitalisation GBP Hedged (95%) 53,081.953 133.27 133.62 122.53
A Capitalisation USD Hedged (95%) 808,194.398 160.51 161.56 148.57
A Capitalisation USD Hedged (95%) Redex 258,426.055 91.55 93.13 98.11
A Distribution EUR 433,591.207 93.46 99.29 91.41
E Capitalisation EUR 105,213.760 134.12 136.46 126.46
E Capitalisation EUR Redex 51,729.663 87.67 89.83 93.85
F Capitalisation CHF Hedged (95%) 836.876 98.79 - -
F Capitalisation EUR 167,831.805 106.78 107.69 98.90
F Capitalisation EUR Redex 1,038,211.249 93.48 95.51 98.90
F Capitalisation GBP Hedged (95%) 4,223.614 103.06 103.13 -
F Capitalisation USD Hedged (95%) 27,840.301 107.41 107.78 98.89
F Distribution EUR 73,649.652 88.89 94.42 86.69
F Distribution EUR Redex 823,382.759 92.40 99.55 98.89
| Capitalisation CHF Hedged (95%) 366,982.296 136.77 139.39 128.26
| Capitalisation CHF Hedged (95%) Redex 1,086,245.863 90.14 92.57 97.65
| Capitalisation EUR 5,108,537.338 143.43 144.50 132.58
| Capitalisation EUR Redex 7,369,316.611 87.41 89.32 94.21
| Capitalisation GBP Hedged (95%) 28,645.373 136.29 136.27 124.53
| Capitalisation GBP Hedged (95%) Redex 172,959.287 90.98 92.28 96.70
| Capitalisation USD Hedged (95%) 483,864.888 104.18 104.42 95.78
| Capitalisation USD Hedged (95%) Redex 597,145.503 96.10 97.48 102.59
| Distribution EUR 131,771.084 94.55 100.42 92.14
| Distribution quarterly GBP Hedged (95%) 77,211.796 100.23 101.20 93.57
| Distribution USD Hedged (95%) 103,579.168 93.24 98.05 89.94
M Capitalisation EUR - - 148.75 136.05
AXA World Funds - Global Strategic Bonds

A Capitalisation EUR Hedged (95%) 385,133.969 109.75 112.97 110.41
A Capitalisation GBP Hedged (95%) 2,114.865 111.75 114.27 111.31
A Capitalisation USD 36,123.130 111.19 113.84 111.20
A Distribution quarterly EUR Hedged (95%) 7,684.191 99.89 106.08 107.60
A Distribution quarterly GBP Hedged (95%) 147.690 100.82 105.36 106.68
A Distribution USD 4,277.644 94.86 99.24 -
E Capitalisation EUR Hedged (95%) 99,302.308 107.71 111.49 109.56
E Distribution quarterly EUR Hedged (95%) 165,720.123 96.63 103.10 105.51
F Capitalisation EUR Hedged (95%) 38,354.275 111.18 113.99 111.00
F Capitalisation GBP Hedged (95%) 25,331.729 113.30 115.34 111.81
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per Share

AXA World Funds - Global Strategic Bonds (continued)

Quantity of shares
as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2014

Net Asset Value

per Share in local
currency as at

31 December 2013

F Capitalisation USD 881.433 112.71 114.83 111.67
F Distribution quarterly GBP Hedged (95%) 371.464 96.72 101.39 -
| Capitalisation EUR Hedged (95%) 1,606,386.458 111.91 114.62 111.47
| Capitalisation GBP Hedged (95%) 129,228.304 98.29 - -
| Capitalisation USD 29,187.725 113.42 115.49 112.21
| Distribution quarterly EUR Hedged (95%) 508,156.589 94.58 99.77 -
| Distribution quarterly GBP Hedged (95%) 192,571.354 100.62 105.47 107.16
| Distribution quarterly USD 198,288.275 99.24 - -
M Capitalisation EUR Hedged (95%) 217,928.353 101.81 103.67 100.26
M Distribution EUR Hedged (95%) 234,227.200 96.56 - -
AXA World Funds - Universal Inflation Bonds

A Capitalisation CHF Hedged (95%) 532.562 85.02 91.06 93.46
A Capitalisation EUR Hedged (95%) 2,547.987 86.40 91.65 93.84
A Capitalisation USD 33,391.978 92.04 97.08 99.19
A Distribution CHF Hedged (95%) - - 95.22 -
A Distribution quarterly SGD Hedged (95%) - - 97.55 -
A Distribution quarterly USD - - 97.66 -
E Capitalisation EUR Hedged (95%) 1,436.319 88.41 94.47 97.36
E Distribution quarterly EUR Hedged (95%) 8,644.781 83.75 92.46 98.26
F Capitalisation CHF Hedged (95%) 10,000.000 88.04 93.96 96.11
F Capitalisation USD 3,299.694 92.97 97.72 99.49
| Capitalisation CHF Hedged (95%) 170,093.455 90.42 96.41 98.51
| Capitalisation EUR Hedged (95%) 171,807.763 91.62 96.93 98.83
| Capitalisation EUR Hedged FXO 8,070.000 97.01 98.80 -
| Capitalisation GBP Hedged (95%) 24,115.519 87.81 92.12 93.61
| Capitalisation USD 1,145,259.674 93.46 98.15 99.84
AXA World Funds - US Credit Short Duration IG

A Capitalisation CHF Hedged (95%) - - 101.21 100.84
A Capitalisation EUR Hedged (95%) 200.000 100.90 101.48 100.92
A Capitalisation USD 32,170.247 101.70 101.69 100.99
E Capitalisation EUR Hedged (95%) 200.000 100.03 101.04 100.79
F Capitalisation EUR Hedged (95%) 2,365.000 101.68 101.96 101.01
F Capitalisation USD 62,426.443 102.46 102.12 101.09
| Capitalisation CHF Hedged (95%) 186,344.493 100.98 101.84 100.99
| Capitalisation EUR Hedged (95%) 434,872.320 102.11 102.21 101.06
| Capitalisation USD 743,756.842 102.77 102.30 101.14
| Distribution EUR Hedged (95%) 31,270.000 98.81 - -
AXA World Funds - US Dynamic High Yield Bonds

A Capitalisation EUR Hedged (95%) 200.000 89.13 98.59 -
A Capitalisation USD 248.040 89.49 98.59 -
E Capitalisation EUR Hedged (95%) - - 98.47 -
F Capitalisation EUR Hedged (95%) - - 98.73 -
F Capitalisation USD - - 98.73 -
| Capitalisation CHF Hedged (95%) - - 98.79 -
| Capitalisation EUR Hedged (95%) 199.700 89.87 98.76 -
| Capitalisation USD 1,000,024.222 93.33 102.07 -
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per Share

AXA World Funds - US High Yield Bonds

Quantity of shares
as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2015

Net Asset Value

per Share in local
currency as at

31 December 2014

Net Asset Value

per Share in local
currency as at

31 December 2013

A Capitalisation CHF Hedged (95%) 44,430.981 112.48 120.55 119.89
A Capitalisation EUR Hedged (95%) 716,202.627 168.01 178.82 177.56
A Capitalisation USD 1,557,480.626 137.66 145.97 144.92
A Distribution CHF Hedged (95%) 19,011.000 88.45 101.64 101.16
A Distribution EUR Hedged (95%) 168,989.955 94.73 108.13 114.11
A Distribution monthly USD 11,491.300 89.50 -

A Distribution USD 133,746.890 88.21 98.46 -
E Capitalisation EUR Hedged (95%) 54,504.351 165.78 177.45 177.20
F Capitalisation CHF Hedged (95%) 74,313.485 115.12 122.63 121.37
F Capitalisation EUR Hedged (95%) 637,882.252 182.16 192.64 190.25
F Capitalisation USD 585,334.854 184.78 194.72 192.16
F Distribution quarterly GBP Hedged (95%) 13,114.547 87.20 97.62 -
| Capitalisation CHF Hedged (95%) 4,201,402.328 95.40 101.62 100.47
| Capitalisation EUR Hedged (95%) 3,296,897.377 185.76 196.52 193.80
| Capitalisation GBP Hedged (95%) 253,032.512 104.17 109.51 107.67
| Capitalisation USD 18,447,092.965 188.35 198.25 195.39
| Distribution EUR Hedged (95%) 3,425,410.046 107.20 122.48 129.06
| Distribution GBP Hedged (95%) 14,257.561 90.73 102.72 107.66
| Distribution quarterly EUR Hedged (95%) 305,020.510 86.05 96.59 102.07
| Distribution USD 1,003,453.933 95.72 108.11 113.87
M Capitalisation EUR Hedged (95%) - - 100.87 -
M Capitalisation USD 247,950.231 94.43 - -
T Distribution monthly USD 1,991,839.196 85.20 95.96 101.23
AXA World Funds - US Libor Plus

F Distribution EUR Hedged (95%) 396.797 9.46 10.63 9.31
F Distribution USD 136,127.561 9.66 10.78 9.44
| Distribution EUR Hedged (95%) 200.000 9.48 10.65 9.33
| Distribution USD 3,782,523.776 9.71 10.85 9.49
AXA World Funds - Emerging Markets Short Duration Bonds

A Capitalisation CHF Hedged (95%) 160,815.809 99.54 101.47 102.01
A Capitalisation EUR Hedged (95%) 2,395,117.203 101.22 102.47 102.84
A Capitalisation SGD Hedged (95%) 330.840 96.63 96.48 -
A Capitalisation USD 1,401,615.178 105.44 106.21 106.47
A Distribution EUR Hedged (95%) 38,529.139 94.04 100.14 100.55
A Distribution quarterly GBP Hedged (95%) 16,380.916 91.28 95.52 99.37
A Distribution quarterly HKD Hedged (95%) 4,809.650 92.50 97.00 -
A Distribution quarterly SGD Hedged (95%) 11,232.853 93.39 96.92 -
A Distribution quarterly USD 620.100 92.49 96.99 -
A Distribution USD 84,672.423 96.19 101.45 103.19
E Capitalisation EUR Hedged (95%) 487,297.287 103.54 105.01 105.56
E Distribution quarterly EUR Hedged (95%) 59,114.284 90.97 96.23 101.32
F Capitalisation CHF Hedged (95%) 99,356.700 98.95 100.38 100.54
F Capitalisation EUR Hedged (95%) 487,169.383 100.47 101.38 101.25
F Capitalisation GBP Hedged (95%) - - 99.86 -
F Capitalisation USD 173,771.391 106.62 106.99 106.82
F Distribution EUR Hedged (95%) 195,905.243 94.14 100.21 101.44
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Quantity of shares Net Asset Value

as at per Share in local

31 December 2015 currency as at

31 December 2015

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

Net Asset Value

per Share in local
currency as at

31 December 2014

Net Asset Value

per Share in local
currency as at

31 December 2013

F Distribution quarterly GBP Hedged (95%) 379.932 96.46 100.52 101.56
F Distribution USD 18,391.993 98.14 103.42 103.29
| Capitalisation CHF Hedged (95%) 102,493.995 98.91 100.25 100.28
| Capitalisation EUR Hedged (95%) 1,464,112.588 106.02 106.78 106.60
| Capitalisation GBP Hedged (95%) 8,926.831 98.64 98.60 -
| Capitalisation USD 1,968,366.904 107.20 107.46 107.19
| Distribution EUR Hedged (95%) 443,908.787 94.48 100.70 101.77
| Distribution quarterly GBP Hedged (95%) 522,239.414 88.25 91.84 96.51
| Distribution USD 22,463.450 96.38 102.06 101.80
M Capitalisation EUR Hedged (95%) - - 101.19 100.44
M Capitalisation USD - - 104.13 103.31
AXA World Funds - Global Flex 50

A Capitalisation CHF Hedged (95%) 435.320 95.98 101.05 -
A Capitalisation EUR 213,691.716 63.02 64.05 60.72
A Distribution EUR 38,443.491 45.93 47.47 45.01
E Capitalisation EUR 212,765.628 59.36 60.63 57.78
F Capitalisation EUR 1,339,581.375 70.21 70.90 66.79
AXA World Funds - Global Flex 100

A Capitalisation EUR 218,135.433 65.62 68.37 61.71
A Distribution EUR 4,768.240 64.44 67.14 61.72
E Capitalisation EUR 48,478.597 61.90 64.82 58.80
F Capitalisation EUR 142,031.244 73.99 76.51 68.55
| Capitalisation EUR 199,399.874 107.81 111.47 99.83
AXA World Funds - Global Income Generation

A Capitalisation EUR 9,471.000 100.77 - -
A Distribution monthly USD Hedged (95%) 107.000 99.66 - -
A Distribution quarterly EUR 12,907.700 100.78 - -
E Capitalisation EUR 15,376.831 96.37 - -
E Distribution quarterly EUR 400.000 100.54 - -
| Capitalisation EUR 713,678.214 111.59 109.63 100.04
| Distribution quarterly EUR 200.000 105.57 108.93 100.05
AXA World Funds - Global Optimal Income

A Capitalisation EUR 763,997.085 127.12 116.70 107.73
A Distribution EUR 34,388.550 116.47 107.86 -
AX Capitalisation EUR 200.000 99.84 - -
BX Capitalisation EUR 64,404.858 586.15 538.30 -
BX Distribution EUR 40,682.948 211.24 193.99 -
E Capitalisation EUR 77,368.898 125.33 115.63 107.29
F Capitalisation EUR 8,590.219 129.36 118.03 108.28
F Distribution EUR 33,769.233 115.19 106.60 -
| Capitalisation EUR 3,413.809 129.46 118.06 108.29
M Capitalisation EUR 168,863.295 127.02 115.15 104.99
AXA World Funds - Optimal Income

A Capitalisation EUR 1,263,409.153 176.90 167.91 162.65
A Distribution EUR 180,583.638 118.32 114.59 110.94
E Capitalisation EUR 381,414.260 166.73 159.21 155.09
F Capitalisation EUR 142,475.854 188.94 178.52 171.99
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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

31 December 2015 currency as at currency as at currency as at
31 December 2015 31 December 2014 31 December 2013

AXA World Funds - Optimal Income (continued)

F Distribution EUR 121,967.677 125.72 120.72 117.52
| Capitalisation EUR 1,086,697.533 132.93 125.38 120.62
M Capitalisation EUR 979,241.196 111.78 105.03 100.68
AXA World Funds - Optimal Absolute

A Capitalisation EUR 10,734.359 98.97 98.30 99.17
A Capitalisation USD Hedged (95%) 3,376.293 99.77 98.90 99.78
A Distribution EUR 828.705 100.02 - -
AX Capitalisation EUR 560,807.554 97.74 97.42 98.73
E Capitalisation EUR 3,210.544 97.38 97.13 98.47
F Capitalisation EUR 505,446.417 102.02 100.80 100.89
F Capitalisation USD Hedged (95%) 552.860 102.47 100.91 101.29
F Distribution EUR 205.774 100.09 - -
AXA World Funds - Optimal Absolute Piano (note 1b)

A Capitalisation EUR - - 55.13 55.47
A Capitalisation USD Hedged (95%) - - 99.34 -
A Distribution EUR - - 37.58 37.82
E Capitalisation EUR - - 51.87 52.46
F Capitalisation EUR - - 60.28 60.36
F Capitalisation USD Hedged (95%) - - 99.77 -
F Distribution EUR - - 60.61 60.69
M Capitalisation EUR - - 100.24 -
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AXA World Funds - Global Flexible Property

Schedule of Investments and Other Net Assets
as at 31 December 2015 (in USD)

Description

Quantity/ % of
Nominal net
Value assets

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

Description

USD Bonds (continued)

Quantity/
Nominal
Value

% of
net
assets

Brandywine Operating
Partnership 3.875%

EUR Bonds 15/08/2022 122,000 121,615 0.32
Alstria Office AG 2.25% DCT Industrial Operating
24/03/2021 200,000 216,926 0.57 Partnership  4.5%
Atrium European Real Est 15/10/2023 500,000 501,180 1.31
3.625% 17/10/2022 400,000 447,404 1.17 DDR Corp 4.25% 01/02/2026 300,000 293,211 0.77
Citycon Treasury BV 2.375% Essex Portfolio Ltd 3.875%
16/09/2022 258,000 282,321 0.74 01/05/2024 500,000 500,438 1.31
Deutsche Annington Finance Health Care REIT Inc 4%
BV FRN 08/04/2074 300,000 330,534 0.86 01/06/2025 300,000 295,672 0.77
Deutsche Annington Finance Health Care REIT Inc 5.25%
BV FRN Perp. 300,000 317,753 0.83 15/01/2022 600,000 649,808 1.70
Fonciére Lyonnaise 1.875% Healthcare Realty Trust
26/11/2021 200,000 217,404 0.57 3.875% 01/05/2025 187,000 181,217 0.47
Fonciére Lyonnaise 2.25% Host Hotels & Resorts Inc
16/11/2022 200,000 218,945 0.57 5.25% 15/03/2022 1,200,000 1,289,769 3.37
Gecina SA 1.5% 20/01/2025 100,000 103,026 0.27 Kimco Realty Corp 3.4%
Gecina SA 2% 17/06/2024 300,000 325,879 0.85 01/11/2022 227,000 225,203 059
e . Liberty Property Ltd 3.75%
Inmobiliaria Colonial SA
1.863% 05/06/2019 300,000 328,875 0.86 01/04/2025 250,000 241,684 063
. Omega Healthcare Investors
Klepierre 1% 17/04/2023 200,000 208,934 0.55 4.5% 01/04,/2027 300,000 283,086 0.74
Mercialys SA 1.787%
Omega Healthcare Investors
31/03/2023 200,000 211,938 055 4 95% 01/04/2024 600,000 606,949 1.59
Prologis International Fund II )
Prologis Ltd 4.25%
1.876% 17/04/2025 621,000 628,102 1.64 15/08/2023 200,000 210,772 0.55
Prologis Ltd 1.375%
Realty Income Corp 4.65%
13/05/2021 772,000 826,531 2.16 01/08/2023 500,000 521,255 136
Prologis Ltd 3.375% . R
Retail Opportunity In 5%
20/02/2024 160,000 187,808 0.49 15/12/2023 300,000 306,792 0.80
Simon International Finance .
Simon Property Group Lp 3.5%
SCA 1.375% 18/11/2022 155,000 167,956 0.44 01/09/2025 150,000 152,046 0.40
Vesteda Finance BV 2.5% o
27/10/2022 317,000 346,921 0.91 UDR Inc 4.625% 10/01/2022 150,000 160,111 0.42
(v}
Vonovia Finance BV 2.25% Ventas Inc 3.5% 01/02/2025 100,000 95,937 0.25
15/12/2023 100,000 108,116 0.28 8,594,104 22.47
5,475,373 14.31
AUD Equities
USD Bonds Goodman Group 100,000 456,174 1.19
Avalonbay Communities Inc Westfield Corp 28,000 193,732 0.51
3.45% 01/06/2025 337,000 333,557 0.87 649,906 1.70
Avalonbay Communities Inc
0y
3.5% 15/11/2025 246,000 244,693 0.64 CHF Equities
Boston Properties Ltd 4.125% -
15/05,/2021 400,000 419,967 1.10 PSP Swiss Property AG 2,100 184,615 0.48
Boston Properties Ltd 5.875% 184,615 0.48
15/10/2019 250,000 277,747 0.73
Brandywine Operating
Partnership 3.85%
01/02/2025 700,000 681,395 1.78

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 - Global Flexible Property

Schedule of Investments and Other Net Assets

as at 31 December 2015 (in USD)

Description

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

Description

% of
net
assets

EUR Equities USD Equities (continued)
Buwog AG 7,000 152,120 0.40 Post Properties Inc 4,694 277,697 0.73
CA Immobilien Anlagen AG 22,300 407,698 1.06 Prologis Trust Inc 26,147 1,122,229 2.93
Hispania Activos Inmobiliari 44,600 634,682 1.66 Public Storage Inc Pref Shs
Icade 13,000 874,146 2.28 6.125% 4,000 105,800 0.28
Immobiliaire Dassault SA 904 34,911 0.09 nyg;torage Inc Pref Shs 27,000 744,660 105
Klepierre 22,470 1,000,532 261 Simon Property Group Inc 4,737 921,062 2.41
Samer 10,000 125413 033 peenienn Real Fetete 13,084 354,053 0.92
Société de la Tour Eiffel 3,500 205,311 0.54 Welltower Inc 4,793 326,068 0.85
Terreis 33,000 952,479 2.49 9,713,402 25.37
Xior Student Housing NV 4,000 116,017 0.30
4,503,309 11.76 EUR Warrants
Société de la Tour Eiffel 2,000 464 0.00
GBP Equities 464 0.00
Big Yellow Group Plc 34,000 403,908 1.06
Great Portland Estates Plc 23,800 290,453 0.76 ngli_:;? #g'f'? ?)?:II:'IECISAEI? g)T(I:TI-IIEA?\I GE
Hammerson Plc 120,000 1,061,208 2.77 LISTING OR DEALT IN ON ANOTHER
Land Securities Group 59,000 1,023,520 2.67  REGULATED MARKET 33,487,265 87.48
Unite Group Plc 7,582 73,309 0.19
2,852,398 7.45 1. OTHER TRANSFERABLE SECURITIES (*)
JPY Equities USD Bonds
Mitsui Fudosan Co Ltd 53,000 1,346,422 3.51 g;ogg]/%n;gggg Property Ltd 200,000 292531 058
1,346,422 3.51 222,531 0.58
SGD Equities USD Equities
Capitacommercial Trust 90,000 85,645 0.22 DDR Corp 2,000 50,400 013
CapitaMall Trust 60,000 81,627 0.21 50,400 0.13
167,272 0.43
TOTAL OTHER TRANSFERABLE SECURITIES 272,931 0.71
USD Equities
American Campus Total Investment in Securities 33,760,196 88.19
Communities 4,012 165856 043 Cash and cash equivalent 4,455,158 11.64
American Homes 4 Rent 14,000 233,240 0.61 Other Net Assets 67278 047
Avalonbay Communities Inc 10,670 1,964,666 5.12
Boston Properties Ltd 6,640 846,866 2.21 TOTAL NET ASSETS 38,282,632 100.00
Extra Space Storage Inc 11,923 1,051,728 2.75
General Growth Properties
Trust Inc 17,779 483,767 1.26
Host Hotels & Resorts Inc 23,835 365,629 0.96
Kilroy Realty Corp 3,000 189,840 0.50
National Retail Properties 6,000 156,360 0.41
Physicians Realty Trust REIT 23,955 403,881 1.05

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 31 December 2015

Economical Classification of Schedule of Investments

% of Net Assets

Real Estate 75.05
Financial Services 10.86
Storage and Warehousing 1.06
Industrial 0.64
Building Materials and Products 0.58

88.19

Investment

Allocation Criteria: Geographical % of Net Assets

Geographical Classification of Schedule of Investments and Other Net Assets

Market Value in

MM US$ Sub-Fund Currency

Australia 872,437
Austria 0.56 1.46 559,818
Belgium 0.12 0.30 116,017
France 4.35 11.37 4,353,969
Germany 0.22 0.57 216,926
Japan 1.35 3.52 1,346,422
Luxembourg 0.80 2.08 796,058
Singapore 0.17 0.44 167,272
Spain 1.09 2.84 1,088,970
Switzerland 0.18 0.48 184,615
The Netherlands 1.83 4.79 1,833,049
United Kingdom 2.85 7.45 2,852,398
United States of America 19.37 50.61 19,372,245
Others 4.52 11.81 4,522,436
38.28 100.00 38,282,632
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AXA World Funds - Framlington Europe Real Estate Securities

Schedule of Investments and Other Net Assets
as at 31 December 2015 (in EUR)

Description

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE

Quantity/
Nominal
Value

LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

% of
net

assets

Description

GBP Equities (continued)

Quantity/
Nominal
Value

% of
net
assets

CLS Holdings Plc 140,140 3,460,603 0.42
CHF Equities Derwent Valley Holding 387,877 19,324,799 2.36
PSP Swiss Property AG 310,843 25,155,902 307  Grainger Plc 1,852,481 5,851,336 0.71
Swiss Prime Site AG 172,615 12,461,328 1.52 Great Portland Estates Plc 1,399,200 15,719,127 1.92
37,617,230 4.59 Hammerson Plc 3,960,000 32,237,750 3.93
Land Securities Group 3,655,385 58,375,131 7.13
EUR Equities Safestore Holdings Ltd 2,605,727 12,635,771 1.54
Alstria Office AG 863,077 10,628,793 1.30 Segro Plc 2,335,385 13,606,261 1.66
Axiare Patrimonio Socimi SA 182,446 2,408,287 0.29 Shaftesbury Plc 1,094,263 13,577,622 1.66
Beni Stabili SpA 11,728,910 8,192,644 1.00 Unite Group Plc 2,508,000 22,322,851 2.72
Buwog AG 805,136 16,106,746 1.97 WorkSpace Group Plc 1,000,438 13,010,698 1.59
CA Immobilien Anlagen AG 891,733 15,007,866 1.83 288,760,560 35.24
Deutsche Euroshop AG 30,782 1,245,440 0.15
Deutsche Wohnen AG 1,366,338 34,998,748 427  _SEKEquities
Dic Asset AG 105,777 085,047 012 Atrium Ljungberg AB 216,697 3,146,997 0.38
Eurocommercial Prop 164,010 6,526,778 0.80 Castellum AB 885,883 11,675,497 1.42
Fonciere Des Murs REIT 2,019 53,504 0.01 Fastighets AB Balder 748,562 17,058,544 2.08
Fonciere Des Regions 157,385 12,984,262 158 Wihlborgs Fastigheter AB 1,198,723 22,382,401 2.73
Fonciére Lyonnaise 45,165 1,978,679 0.24 54,263,439 6.61
Green REIT Plc 3,500,000 5,575,500 0.68 EUR Governments and Supranational
Hispania Activos Inmobiliari 950,000 12,445,000 1.52 -
France (Republic of) 0%
Icade 405,668 25,110,849 3.06 16/03/2016 1,900,000 1,901,682 0.23
Inmobiliaria Colonial SA 8,300,000 5,328,600 0.65 France (Republic of) 0%
Kiepierre 1,283,374 52,605,500 6.43 _24/02/2016 5,000,000 5,003,375 0.61
I 6,905,057 0.84
LEG Immobilien AG 507,692 38,330,746 4.68
Mercialys SA 182,769 3,405,900 0.42 EUR Warrants
Merlin Properties Socimi Deutsche Annington
SA REIT 2,272,854 26,240,099 320 Immobilien Right 1,600,000 45,680,000 5.59
Sponda 0OYJ 1,428,757 5,606,442 0.68 45,680,000 5.59
Terreis 385,669 10,247,225 1.25
Tig Immobilien AG 187,542 3,250,103 0.40  TOTAL TRANSFERABLE SECURITIES
ADMITTED TO AN OFFICIAL EXCHANGE
Unibail-Rodamco SE 194,744 45,647,994 5.57 LISTING OR DEALT IN ON ANOTHER
Vastned Retail 106,615 4,515,145 0.55  REGULATED MARKET 802,126,335 97.90
Warehouses De Pauw SCA 146,191 11,876,557 1.45
Wereldhave NV 146,938 7,596,695 0.93 Total Investment in Securities 802,126,335 97.90
368,900,049 45.03 Cash and cash equivalent 14,510,300 1.77
Other Net Assets 2,722,118 0.33
GBP Equities
TOTAL NET ASSETS 819,358,753 100.00
Big Yellow Group Plc 1,624,615 17,766,578 2.17
British Land Company Plc 4,194,501 44,732,290 5.46
Capital and Counties
Properties Plc 2,699,814 16,139,743 1.97

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 31 December 2015

Economical Classification of Schedule of Investments

% of Net Assets

Real Estate 87.76
Rights and Warrants 5.59
Storage and Warehousing 3.71
Governments and Supranational 0.84

97.90

Geographical Classification of Schedule of Investments and Other Net Assets

Investment % of Net Assets Market Value in

Allocation Criteria: Geographical

MM US$ Sub-Fund Currency
Austria 33.80 3.80 31,114,612
Belgium 12.90 1.45 11,876,557
Finland 6.09 0.68 5,606,442
France 172.66 19.40 158,938,970
Germany 146.78 16.49 135,119,777
Ireland 6.06 0.68 5,575,500
Italy 8.90 1.00 8,192,644
Spain 50.43 5.67 46,421,986
Sweden 58.95 6.62 54,263,439
Switzerland 40.86 4.59 37,617,230
The Netherlands 20.25 2.27 18,638,618
United Kingdom 313.68 35.25 288,760,560
Others 18.72 2.10 17,232,418

890.08 100.00 819,358,753
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AXA World Funds - Framlington Global Real Estate Securities

Schedule of Investments and Other Net Assets
as at 31 December 2015 (in EUR)

Description

Quantity/
Nominal
Value

% of
net

assets

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

Description

JPY Equities

Quantity/
Nominal
Value

% of
net
assets

Daiwa House Industry Co Ltd 10,000 268,067 0.16
AUD Equities Hulic Co Ltd 200,000 1,636,102 0.99
Goodman Group 657,668 2,761,769 1.67  Japan Real Estate 127 570,485 035
Scentre Group 1,102,836 3,094,839 187 Mitsubishi Estate Co Ltd 80,000 1,544,884 0.93
Vicinity Centres 950,063 1,781,654 1.08 Mitsui Fudosan Co Ltd 260,000 6,080,361 3.68
Westfield Corp 490,107 3,121,652 1.89  Nippon Building Fund Inc 60 264,929 0.16
10,759,914 6.51  Nippon Prologis REIT 196 327,725 0.20
Nomura Real Estate
CAD Equities Holdings Inc 55,000 949,100 0.57
. . Nomura Real Estate
betore R 91,841 1,921,445 116  Master Fund 194 221,797 013
Riocan REIT 79,437 1,247,110 0.75 g:cgfgrr)nn?eﬁfalty . 150,000 3,988,859 2.41
8,168,555 191 United Urban Investment
Corp REIT 292 366,462 0.22
EUR Equities 16,218,771 9.80
Beni Stabili SpA 1,700,000 1,187,450 0.72
Hispania Activos Inmobiliari 85,000 1,113,500 0.67 SEK Equities
Icade 45,000 2,785,500 1.69 Wihlborgs Fastigheter AB 43,096 804,683 0.49
Immobiliaire Dassault SA 30,583 1,087,226 0.66 804,683 0.49
Inmobiliaria Colonial SA 589,286 378,322 0.23
Kiepierre 133,560 5,474,624 331 56D Equities
LEG Immobilien AG 25,000 1,887,500 114 Capitacommercial Trust 1,351,500 1,183,927 0.72
Merlin Properties Socimi Capitaland Ltd 800,000 1,739,041 1.05
SA REIT 310,000 3,578,950 217 CapitaMall Trust 1,000,600 1,253,120 0.76
Terreis 70,000 1,859,900 1.13 4,176,088 2.53
19,352,972 11.72
USD Equities
GBP Equities Acadia Realty Trust 139,574 4,259,300 2.58
British Land Company Plc 244,862 2,611,333 1.58 Alexandria Real Estate
Great Portland Estates Plc 127,990 1,437,887 0.7  fauties 10,000 831,814 050
Hammerson Plc 100,000 814,085 0.49 American Homes 4 Rent 55,170 846,113 0.51
Safestore Holdings Ltd 490,751 2,379,765 1.44 Avalonbay Communities Inc 41,161 6,976,870 4.23
Unite Group Plc 83,371 742,057 0.45 Biomed Realty Trust Inc 27,839 607,112 0.37
7,985,127 4.83 Boston Properties Ltd 26,360 3,094,867 1.87
Care Capital Properties Inc 18,096 509,247 0.31
HKD Equities Caretrust REIT Inc 32,618 328,792 0.20
Hang Lung Properties 720,780 1,510,224 0.91 Cubesmart REIT 108,450 3,056,926 1.85
Henderson Land Dev 731 4,124 0.00 Douglas Emmett Inc 71,888 2,063,397 1.25
Hysan Development Co 305,816 1,156,937 0.70 Equity Residential 57,701 4,333,816 2.62
Link REIT 550,002 3,041,053 1.84 Extra Space Storage Inc 86,872 7,054,200 4.28
Sun Hung Kai Properties 224,487 2,499,785 1.51 First Industrial Realty Trust 60,327 1,228,976 0.74
8,212,123 4.96 Forest City Enterprises 60,687 1,225,137 0.74
General Growth Properties
Trust Inc 198,406 4,969,739 3.01

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 - Framlington Global Real Estate Securities

Schedule of Investments and Other Net Assets
as at 31 December 2015 (in EUR)

Description Quantity/

Nominal
Value

USD Equities (continued)

Hongkong Land Holdings Ltd 350,000 2,255,362 1.36
Host Hotels & Resorts Inc 202,090 2,853,779 1.73
Kilroy Realty Corp 33,203 1,934,167 1.17
Kimco Realty Corp 60,471 1,472,947 0.89
Lasalle Hotel Properties 68,000 1,574,961 0.95
Mid America Apartment
Community 39,838 3,330,285 2.01
Parkway Properties Inc 13,971 201,019 0.12
Pebblebrook Hotel Trust 35,899 925,978 0.56
Physicians Realty Trust REIT 247,973 3,848,683 2.33
Post Properties Inc 18,181 990,139 0.60
Prologis Trust Inc 130,943 5,173,592 3.13
Public Storage Inc 9,238 2,106,465 1.27
Saul Centers Inc 33,482 1,580,247 0.96
Simon Property Group Inc 33,543 6,003,959 3.63
S| Green Realty Corp 16,677 1,734,482 1.05
Urban Edge Properties 81,652 1,762,625 1.07
Ventas Inc 72,383 3,760,078 2.27
Washington Real Estate
Investment 164,882 4,107,251 2.48
Weingarten Realty
Investors REIT 58,138 1,850,697 1.12
Welltower Inc 55,170 3,455,045 2.09
92,308,067 55.85

TOTAL TRANSFERABLE SECURITIES

ADMITTED TO AN OFFICIAL EXCHANGE

LISTING OR DEALT IN ON ANOTHER

REGULATED MARKET 162,986,300 98.60

Il. OTHER TRANSFERABLE SECURITIES (*)

EUR Equities
AZ BGP Holdings 300,000 0 0.00
(V] 0.00
TOTAL OTHER TRANSFERABLE SECURITIES 0 0.00
Total Investment in Securities 162,986,300 98.60
Cash and cash equivalent 1,989,502 1.20
Other Net Assets 324,393 0.20
TOTAL NET ASSETS 165,300,195 100.00

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

110= AUDITED ANNUAL REPORT AXA World Funds



AXA World Funds - Framlington Global Real Estate Securities

Classification as at 31 December 2015

Economical Classification of Schedule of Investments

% of Net Assets

Real Estate 93.02
Financial Services 2.99
Storage and Warehousing 1.44
Industrial 0.99
Building Materials and Products 0.16

98.60

of Schedule of Investments

Investment

Geographical Classification

Allocation Criteria: Geographical % of Net Assets

and Other Net Assets

Market Value in

MM US$ Sub-Fund Currency
Australia 10,759,914
Canada 3.44 1.92 3,168,555
France 12.17 6.78 11,207,250
Germany 2.05 1.14 1,887,500
Hong Kong 11.37 6.33 10,467,485
Italy 1.29 0.72 1,187,450
Japan 17.62 9.81 16,218,771
Singapore 4.54 2.53 4,176,088
Spain 5.51 3.07 5,070,772
Sweden 0.87 0.49 804,683
United Kingdom 8.67 4.83 7,985,127
United States of America 97.82 54.47 90,052,705
Others 2.51 1.40 2,313,895

179.55 100.00 165,300,195
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AXA World Funds - Framlington Europe Emerging

Schedule of Investments and Other Net Assets
as at 31 December 2015 (in EUR)

Description Quantity/ % of Description Quantity/ % of
Nominal net Nominal net
Value assets Value assets
|. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL EXCHANGE TRY Equities (continued)
LISTING OR DEALT IN ON ANOTHER REGULATED MARKET Tav Havalimanlari Holding AS 50,000 286,841 1.45
EUR Equities Tupras Turkiye Petrol Rafine 18,000 395,112 2.00
Turk Traktor Ve Ziraat
Alpha Bank A.E. 200,000 498,000 2.52 Makineleri AS 6,000 131,609 0.67
Hellenic Telecommun Organiza 30,000 277,200 1.40 Turkeell lletisim Hizmet 60,000 187.338 0.95
Motor Ol Hellas SA 60,000 597,000 392 urkiye Garanti Bankasi 200,000 449,106 2.27
National Bank of Greece 1,000,000 343,000 1.74 Turkiye Halk Bankasi AS 100,000 327,683 1.66
1,715,200 8.68 3,867,799 19.58
HUF Equities USD Equities
Otp Bank Plc 20,000 379,741 192 ¢ oN Russia JSC 9,000,000 361,416 1.83
379,741 1.92
Epam Systems Inc 8,000 578,993 2.93
PLN Equities Gazprom SA 400,000 1,359,660 6.89
Bank Zachodni SA 2,500 165,511 0.84 LentaltdRegS 70,000 434,963 2.20
CD Projekt SA 67,046 346,191 1.75 Lukoil PJSC Spon 25,000 747,607 3.79
Ciech SA 17,000 340,813 173 Luxoft Holding Inc 8,500 603,521 3.06
Fabryki Mebli Forte SA 20,000 248,966 106 _Magnit 0AC 25,000 925,618 4.69
KGHM Polska Miedz SA 15,000 222,006 112  Magnitogors 120,000 368,407 1.87
Orange Polska SA 150,000 229,384 116  Mail.Ru Group 19,000 394,412 2.00
Polski Koncern Naftowy Orlen 50,000 790,839 400  MMC Norilsk Nickel PJSC 64,000 747,933 3.79
Novatek OAO 7,700 582,302 2.95
Powszechna Kasa
Oszczednosci Bank Polski SA 60,000 382,261 1.94 Sberbank Rossii 300,000 382,894 1.94
Powszechny Zaklad Sberbank Rossii 80,000 426,402 2.16
Ubezpieczen SA 50,000 396,527 2.01
Surgutneftegaz 110,000 602,504 3.05
Work Service SA 100,000 337,316 1.71 K
orx service X 5 Retail Group NV 29,000 505,892 2.56
3,459,814 17.52
9,022,524 45.71
RON Equities TOTAL TRANSFERABLE SECURITIES
Banca Transilvania 400,000 214,973 1.09 ADMITTED TO AN OFFICIAL EXCHANGE
- LISTING OR DEALT IN ON ANOTHER
Electrica SA 85,000 229,348 116 REGULATED MARKET 19,049,744 96.47
Omv Petrom SA 2,500,000 160,345 0.81
604,666 3.06 || OTHER TRANSFERABLE SECURITIES (*)
TRY Equities TRY Equities
Akbank T.A.S. 200,000 422,613 2.14 Kardemir Karabuk Demir 1 0 0.00
Anadolu Hayat Emeklilik AS 107,894 205,869 1.04 0 0.00
Bim Birlesik Magazalar AS 15,000 242,924 1.23
TOTAL OTHER TRANSFERABLE 