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Patrimonio gestionado por activo y cliente: 824.000 MM Eur
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(1) AXA IM - Activos gestionados antes de la delegación de Multiactivo a otras clases de activos internas a 31/12/2022 (base de datos de AXA IM), incluidos los activos distribuidos, 
de 127bn de euros, en empresas conjuntas/ingresos a 31/12/2022 (departamento financiero). Total de AUM incluyendo CAPZA

Por tipo de cliente

Empresas AXA 
56%

Minorista y 
mayorista 

12%
Minorista vinculado a fondos

4%

Institucional
28%

Por clase de activo1

Multiactivo
25%

Activos 
inmobiliarios 

16%

Renta fija 37%

Renta variable
9%

Activos con mandato de 
asesoramiento

3%

Finanzas 
estructuradas

7%

AXA IM Prime 
3%



Overview of Fixed Income capabilities

Source: AXA IM as at 30/09/2022.7

• Focussed on the long-term

• Embedding ESG factors to deliver
sustainable long-term value, and to
mitigate risk

• Fundamentally-driven

28
years managing FI

€474 billion
of FI AUM

c.120 
Investment professionals 

based across…

3
continents

43
dedicated Fundamental 

Credit Analysts

Key figures

• Outcome-oriented solutions, tailored
for each client’s specific needs

• Best in class client reporting

• Commitment to growing third party
business

• Three styles: Buy & Maintain,
Benchmarked and Flexible

• Managing Fixed Income across the full
risk spectrum

Investment philosophy

Commitment to service

Breadth of expertise

Fixed Income assets by strategy

56%

16%

11%

5%

2%

10%

Euro Fixed Income

Asia Fixed Income

US Fixed Income

Global Fixed
Income
Emerging Market

Other



Your Euro Credit team
Experienced to capture investment opportunities through Euro universe
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Source:  AXA IM as at 31/12/2022. Years relate to investment experience.  NB: there is no assurance that any particular individual will be involved in the management team for any given 
period of time.  Information about the staff team is only informative. We do not guarantee the fact that staff remain employed by AXA Investment Managers and exercise or continue to 
exercise in AXA Investment Managers. 

Core investment team

Fundamental Credit Research
(43 credit analysts)

Macroeconomic Research
(14 dedicated economists)

Responsible Investment
(29 dedicated RI Professionals & 100+ embedded RI experts across our teams)

Fixed Income Trading Desk
(22 dedicated traders)

Nicolas Trindade, CFA
Senior Portfolio manager
17 years’ experience
Covering Sterling Credit

Additional resources

Paula Jouandet-Dahlen
Head of Fundamental Credit 
Research
22 years’ experience

Ismael Lecanu
Head of Europe IG & HY Credit, Paris

21 years of experience

Covering Insurance and Banking sectors

Adil Airoud
Portfolio Manager, Paris

21 years of experience

Covering Healthcare, Energy and Services sectors

Boutaina Deixonne, CFA
Senior Portfolio Manager, Paris

21 years of experience

Covering Auto, Consumer Goods, Media, Real Estate, Retail and
Telecom sectors

Thomas Coudert, CFA
Head of FI sustainability, Senior Portfolio Manager, Paris

16 years of experience

Covering Technology & Electronics and Utilities sectors

Jean-Marc Frelet, CFA
Portfolio Manager, Paris

13 years of experience

Covering Transportation, Banking, Chemicals, Metals and Mining
sectors

Yves Berger
Senior Portfolio manager
16 years’ experience
Covering European HY Credit

Chris Ellis, CFA

European High Yield Portfolio 
Manager

8 years’ experience



Comprehensive credit research coverage

Source: AXA IM as at 30/09/2022. 9

43 Dedicated Fundamental Credit Analysts & 15 Portfolio Manager Analysts

Financials Real Estate Basic Industry Energy

Consumer / 
Retail

High Yield ($, €)

Utilities Sub -Sovereign / 
Agency

Emerging 
Markets

Emerging & Asia
7 Fundamental Credit Analysts

Europe & UK
14 Fundamental Credit Analysts

9 PMAs

USA
22 Fundamental Credit Analysts

6 PMAs

CORPORATE SECTORS COVERED FI ASSET CLASSES COVERED

Investment 
Grade ($, £, €)

Loans ($)

Reap the full benefit of 58 credit analysts

Telecom / Media / 
Tech

Auto /
Transportation

Healthcare Capital Goods Services



FI Market Views



Record high inflation

Inflation has started to roll-over due to energy base effects. Core inflation remains strong

Source: AXA IM, Datastream. For illustrative purposes only
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Central Banks’ focus has shifted from headline to stickier core inflation. Deceleration will likely follow a bumpy path



Quarterly Inflation Survey
Euro Area

Source: AXA IM Forecasting as of March 2023. The above represents our current market views only and does not constitute investment advice.

Headline inflation has peaked but core inflation has not yet.

Most of the disinflation that has been seen so far is the result of energy related base effects and it is still too early to 
see the impact of higher interest rates.



Growth and inflation outlook

Source : AXA IM, IMF, Datastream,  March 2023

More resilient than expected

• Eurozone economic outlook has improved due to the decline in energy prices and the economy’s better than expected resilience. The
activity appears supported by a robust labour market, improving confidence and a recovery in real income.

• Resilient demand and generous fiscal support are creating higher risk for endogenous inflation (inflation generated by higher
wages/constant level of margins), which could complicate ECB policy

Central Banks peak expected to be near
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• Most central banks indicate they will continue to tighten in order to counteract inflationary pressures despite recent banking turmoil.

• As expected, the US Fed hiked 25bp but acknowledging the FED’s increased caution, we lowered the peak to 5,25% over the coming
quarter. ECB hiked 50bp, a surprise to some, and we now expect a peak in July at 3,75% with risk to the upside. BOE hiked by 25 bp as
expected but reaccelerating UK inflation driving hawkish shift in rate expectations



Corporates
Q4’2022: resilient

Revenues and Ebitda growth loosing momentum… …same for margins, but still resilient

Source: JP Morgan Credit Research, March 2023

• Revenue and earnings growth were still positive on a yearly basis, with top line increasing by 8.6% and Ebitda growing by +2.5% y/y.
This was a significant loss of momentum compared to previous quarters, but this was partially due to base effects as the pandemic
moves further into the past.

• Unsurprisingly, EBITDA margins dropped by 0.4% on the quarter to 18.5% due to the impact of rising energy and wage costs,
although they remain at relatively elevated levels historically.
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Corporates
Q4’2022: resilient

Leverage remains satisfactory

Source: JP Morgan Credit Research, March 2023

• The positive annual growth in earnings translated into some moderate deleveraging, with net leverage falling by one-tenth to 2.7x.

• By sector, the Oil & Gas industry, Basic Materials and Technology have materially improved their cash-flow generation leading to
better leverage ratios. On the other hand, Telecoms, Utilities and Healthcare seem to have the highest leverage level from a
historical standpoint.

15

European Net Leverage by sector



Corporates
Q4’2022: resilient

Coverage remains at elevated level

Source: JP Morgan Credit Research, Morgan Stanley, March 2023

• Interest coverage ratio did not improve this quarter but remained at high
levels (>16x)

• External growth remain at low levels, but Capex continued to increase,
notably for Automotive and Utilities.
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….M&A is down

Capex increasing but..



Investment-Grade Euro Credit Market valuation

Source : AXA IM, Bloomberg as of 14/04/2023

Euro Investment Grade Market in Yield (%)Euro Investment Grade Market in Spread (OAS)

• The tide of central bank liquidity that supported the asset class through a significant portion of the past decade is over. With the move

from ultra-low interest rate to a more “normal” rate levels, credit premium has moved markedly year-to-date.

• This had led to a repricing of the credit asset class offering a good opportunity from a historical perspective. From both an OAS and a

yield perspective, the Euro- investment grade market is still above the 10Y historical average.



High-Yield Euro Credit Market valuation

Source : AXA IM, Bloomberg as of 14/04/2023

Euro High-Yield Market in Yield (%)Euro High-Yield Market in Spread (OAS)

• The tide of central bank liquidity that supported the asset class through a significant portion of the past decade is over. With the move

from ultra-low interest rate to a more “normal” rate levels, credit premium has moved markedly year-to-date.

• This had led to a repricing of the credit asset class offering a good opportunity from a historical perspective. With the sentiment moving

to the positive territory boosted by lower volatility and lower concerns on the macro backdrop, the high-yield market has outperformed

since the beginning of the year. It is now trading near the 10Y historical average.



What is our view on the AT1 market?

Source : AXA IM, Bofa ML, 24/03/2023

Leading to a decent repricing

• After the Credit Suisse AT1 write off, the repricing has been sharp, with an overall yield reaching more than 10% at the peak of the crisis.

• Credit Suisse(CS) was amongst the biggest issuers in the market with 7% market share, predominantly in USD

• We believe this market was damaged but is expected to survive(regulatory requirement), at higher yield.

Credit Suisse was a big player
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Credit Market valuation

Source : AXA IM, Bloomberg as of 14/04/2023

Euro High-Yield Market YTD moves (in bps)Euro Investment Grade Market YTD moves (in bps)

Moves by sector YTD

• With the sentiment moving to the positive territory boosted by lower volatility and lower concerns on the macro backdrop, the high-
yield market has outperformed since the beginning of the year. The investment-grade market was affected by the risk-off moves in the
Financial sector post SVB failure.

• In both IG and HY, real estate and financial sectors have underperformed, while cyclicals performed well.



Strong consensus on Banks

Source : AXA IM, Bofa ML and SG, February 2023

Senior Banks positioning Spread differential between Senior Banks vs Senior Corporates

• In 2022, the banking sector was the second underperformer after the Real Estate whilst it exhibited from good fundamentals, notably

on the back of the new rates environment and well controlled cost of risk.

• The sector was particularly impacted by the supply, which was massive in 2022, notably on the MREL eligible capital, leading to an above

average differential of premium compared with the rest of the market. This has led to a massive repositioning of the investors, which

looks very consensual.



Technicals
Euro IG Supply & Demand

Supply expected to be limited Flows are expected to reverse in 2023

• 2022 has been a year of outflows for high-grade and high-yield funds in all currencies affected by elevated rates volatility and
uncertainty on central bank actions. Since late Q4’2022, we have seen some brightness with inflows as rates vol has stabilised while
investors are starting to price an inflation peak and central bank pivot. We think yields are now sufficient enough to attract
additional fund flows into Euro IG credit. Surprisingly, short-term funds suffered from outflows while inflows were recorded in
intermediate and long-term high-grade funds.

• Regarding supply, we expect primary market to decline slightly to € 450bn from € 500bn on the back of lower M&A and external
growth. This should provide an offset to the ECB’s exit. Financials should remain very active, but we expect issuance to decline vs. the
amount issued in 2022. Corporates are still sitting on some liquidity cushions and have access to bank funding.

Source : Goldman Research, Bofa ML Research, April 2023
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Q1’23 Performance Attribution

AXA WF Euro Credit Short Duration

Summary

Active Return breakdown (in bps) Active Credit Return Attribution - Sector level (in bps)

Portfolio Benchmark Active Ptf  Avg Weight % Active Avg Weight % Credit Allocation Credit Selection Total

    PUBLISHED GROSS PERFORMANCE
 (1) 95 88 7     Financials 50,0 4,2 -1 -5 -7

    Credit 19 28 -9         Banking 40,7 6,9 -1 -1 -2

    Term structure 79 61 18             Banking Sub 6,3 1,7 0 -4 -4

    Currency 0 0 0             Banking Senior 34,4 5,2 -1 3 2

    Other Effects
 (2) -3 -1 -2         Insurance 3,4 -0,8 0 1 1

            Insurance Sub 3,1 0,0 0 1 1

            Insurance Senior 0,3 -0,8 0 0 0

        Financial Services 5,9 -1,9 0 -5 -6

    Non Financials 45,4 -8,7 3 2 6

Active Credit Return Attribution (in bps)         Cyclical ex hybrid 20,0 -5,0 1 2 3

            Automotive 6,3 0,1 0 1 1

            Basic Industry 0,6 -3,2 1 0 1

            Leisure 0,8 0,4 0 0 0

            Energy 3,2 -0,2 0 -1 -1

            Capital Goods 1,3 -2,9 0 0 -1

            Media 1,5 0,6 0 0 0

            Real Estate 6,0 1,7 0 2 2

            Technology & Electronics 0,3 -1,5 0 0 1

        Defensive ex hybrid 19,8 -6,6 2 2 4

            Consumer Goods 1,3 -4,1 0 0 0

            Transportation 3,1 0,0 0 0 1

            Services 0,2 -1,0 0 0 0

            Retail 0,6 -1,4 1 0 1

            Healthcare 2,8 -1,4 1 0 1

            Telecommunications 4,3 0,7 0 0 1

            Utility 7,5 0,6 0 1 1

        Corporate Hybrids 5,6 2,8 1 -2 -2

    Sovereign 1,3 1,3 -3 0 -3

    Mutual Funds 3,2 3,2 -5 0 -5

Total 100,0 0,0 -6 -3 -9

Source: AXA IM as at 31/03/2023. Published Gross performance (1) represents the official performance if available, otherwise it represents the return calculated by the middle office data. (2) other effects is the sum of isovaluation and non modelised.  

Term structure: Return coming from the movement of the government yield curve. Currency: Return coming from a variation of FX rates. Credit: Return coming from a change of the credit spread of the bonds plus the return coming from the yield, i.e total return of a bond assuming that the yield does not change. 



Q1’23 Performance Attribution

AXA WF Euro Credit Short Duration

Details

Return breakdown by region Return breakdown by rating

Ptf AVG Weight%
Active AVG Weight 

%
Bmk Spread 

Active Credit 

Return
Ptf AVG Weight% Active AVG Weight% Bmk Spread

Active Credit 

Return 

Ireland 1,7 0,7 -22 1     AAA 2,0 2,0 10 0

Italy 12,9 6,5 -12 8     AA 2,0 -7,0 18 1

Portugal 2,2 1,7 -39 0     A 30,0 -10,0 23 -1

Spain 8,5 1,5 -1 -5     BBB 56,0 5,0 -7 -6

Eurozone periphery total 25,3 10,5 -9 4     BB and below 8,0 8,0 0 -3

France 19,4 0,0 8 2     NR 1,0 1,0 -5 0

Germany 6,5 -7,2 5 -2 Total 100,0 0,0 7 -9

Luxembourg 0,8 0,2 1 0

Netherlands 4,1 -1,5 14 0

Others 3,9 -0,3 9 -3

Eurozone (ex-periphery) total 34,7 -8,9 8 -3

Asia 2,4 -3,7 11 0

Emerging Market ex Asia 0,9 0,4 -53 1

United Kingdom 7,4 -1,1 -9 -1

United States of America 18,7 2,3 39 5

Others** 10,6 0,4 -12 -15

Total 100,0 0,0 7 -9

Top 10 Credit Return Bottom 10 Credit Return

** Other Countries + Gov Related

Credit return breakdown by maturity

Active Credit Return | AVG Active Weight

The Credit Return is the sum of credit allocation effect and credit selection effect









AXA WF Euro Credit Short Duration
Investment Information

Source: AXA IM as at 31/12/2022. For more information, please refer to the prospectus of the fund.
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Potentially lower risk Potentially higher reward

Lower risk Higher risk

Risk and Reward profile

The risk category is calculated using historical
performance data and may not be a reliable
indicator of the Sub-Fund's future risk profile.

The risk category shown is not guaranteed and may
shift over time.

The lowest category does not mean risk free.

Why is this Sub-Fund in this category?

The capital of the Sub-Fund is not guaranteed. The
Sub-Fund is invested in financial markets and uses
techniques and instruments which are subject to low
levels of variation under normal market conditions
but, which may still result in losses.

1 2 3 4 5 6 7

The investment will be reduced by the payment of the below costs/fees: 

Fees

Maximum subscription fees
3% for A Shareclass
0% for I Shareclass

Maximum exit fees -

Maximum management fees
0.65% for A Shareclass
0.25% for I Shareclass 

Ongoing Charges 2022
0.88% for A Shareclass 
0.36% for I Shareclass

Maximum performance fees -

Main Characteristics

Investment Objective
Seek performance by investing in investment grade corporate and government debt 
securities in Euros over a medium-term period.

Investment Horizon 2 years

Investment Universe
Two thirds of net assets in Investment Grade transferable debt securities issued by 
governments, companies or public institutions and denominated in EUR

Inception Date 6 September 2005

Legal Form Sub-Fund of AXA World Funds, a Luxembourg-based SICAV

Reference Currency EUR

Type of Share Capitalisation and Distribution

Valuation Daily

Subscription / Redemption Forward price, daily (D) before 3:00 pm (CET)

Settlement D+3 working days

Management Company AXA Funds Management S.A. (Luxembourg)

Investment Manager AXA Investment Managers Paris

Custodian State Street Bank Luxembourg S.C.A.



AXA WF Euro Credit Short Duration
Risk Profile

Source: AXA IM. Before making an investment, investors should read the relevant Prospectus and the Key Investor Information Document / scheme documents, which provide full product details including
investment charges and risks. The information contained herein is not a substitute for those documents or for professional external advice. Please refer to the sub-funds’ prospectus for full Information about
the special risk consideration.
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Risk Profile:  

Risk of capital loss: Except where the Prospectus explicitly references the existence of a capital guarantee at a given date, and subject to the terms thereof, no
guarantee is made or supplied to investors with respect to the restitution of their initial or subsequent investments in a Sub-Fund. Loss of capital may be due to
direct exposure, counterparty exposure or indirect exposure (e.g. exposure to underlying assets through the use of derivative instruments, securities lending
and borrowing or repurchase agreement).

Additional Risks: 

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

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

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

Impact of any techniques such as derivatives: Certain management strategies involve specific risks, such as liquidity risk, credit risk, counterparty risk, legal
risk, valuation risk, operational risk and risks related to the underlying assets.
The use of such strategies may also involve leverage, which may increase the effect of market movements on the Sub-Fund and may result in significant risk of
losses.



Disclaimer
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Not for Retail distribution: This marketing communication is intended exclusively for Professional, Institutional or Wholesale Clients / Investors only, as defined by applicable local laws and regulation. 
Circulation must be restricted accordingly.

This marketing communication does not constitute on the part of AXA Investment Managers a solicitation or investment, legal or tax advice. This material does not contain sufficient information to support an 
investment decision.

Due to its simplification, this document is partial and opinions, estimates and forecasts herein are subjective and subject to change without notice. There is no guarantee forecasts made will come to pass. Data, 
figures, declarations, analysis, predictions and other information in this document is provided based on our state of knowledge at the time of creation of this document. Whilst every care is taken, no representation 
or warranty (including liability towards third parties), express or implied, is made as to the accuracy, reliability or completeness of the information contained herein. Reliance upon information in this material is at 
the sole discretion of the recipient. This material does not contain sufficient information to support an investment decision. 

Before making an investment, investors should read the relevant Prospectus and the Key Investor Information Document / scheme documents, which provide full product details including investment charges and 
risks. The information contained herein is not a substitute for those documents or for professional external advice. 
The products or strategies discussed in this document may not be registered nor available in your jurisdiction. Please check the countries of registration with the asset manager, or on the web site https://www.axa-
im.com/en/registration-map, where a fund registration map is available.  In particular units of the funds may not be offered, sold or delivered to U.S. Persons within the meaning of Regulation S of the U.S. Securities 
Act of 1933. The tax treatment relating to the holding, acquisition or disposal of shares or units in the fund depends on each investor’s tax status or treatment and may be subject to change. Any potential investor is 
strongly encouraged to seek advice from its own tax advisors. 

For investors located in the European Union :
Please note that the management company reserves the right, at any time, to no longer market the product(s) mentioned in this communication in the European Union by filing a notification to its supervision 
authority, in accordance with European passport rules.
In the event of dissatisfaction with AXA Investment Managers products or services, you have the right to make a complaint, either with the marketer or directly with the management company (more information on 
AXA IM complaints policy is available in English: https://www.axa-im.com/important-information/comments-and-complaints ). If you reside in one of the European Union countries, you also have the right to take 
legal or extra-judicial action at any time. The European online dispute resolution platform allows you to submit a complaint form (available at: 
https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.home.chooseLanguage) and provides you with information on available means of redress (available at: 
https://ec.europa.eu/consumers/odr/main/?event=main.adr.show2). 
Summary of investor rights in English is available on AXA IM website https://www.axa-im.com/important-information/summary-investor-rights. Translations into other languages are available on local AXA IM 
entities’ websites. 

AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable Credit & AXA WF Euro Credit Total Return are sub-funds of AXA World Funds. AXA WORLD FUNDS ‘s registered office is 49, 
avenue J.F Kennedy L-1885 Luxembourg. The Company is registered under the number B. 63.116 at the “Registre de Commerce et des Sociétés” The Company is a Luxembourg SICAV UCITS IV approved by the CSSF 
and managed by AXA Funds Management, a société anonyme organized under the laws of Luxembourg with the Luxembourg Register Number B 32 223RC, and whose registered office is located at 49, Avenue J.F. 
Kennedy L-1885 Luxembourg.

AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable Credit & AXA WF Euro Credit Total Return are sub-funds of AXA Rosenberg Equity Alpha Trust, which is a UCITS umbrella type 
open-ended Unit Trust authorised by the Central Bank of Ireland and managed by AXA Investment Managers Paris , a company incorporated under the laws of France, having its registered office located at Tour 
Majunga, 6 place de la Pyramide, 92800 Puteaux, registered with the Nanterre Trade and Companies Register under number 353 534 506.
AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable Credit & AXA WF Euro Credit Total Return are sub-funds of AXA IM Fixed Income Investment Strategies which is a Luxembourg 
UCITS IV Fund (“fonds commun de placement”) approved by the CSSF and managed by AXA Funds Management, a société anonyme organized under the laws of Luxembourg with the Luxembourg Register Number 
B 32 223RC, and whose registered office is located at 49, Avenue J.F. Kennedy L-1885 Luxembourg.

Past performance is not a guide to current or future performance, and any performance or return data displayed does not take into account commissions and costs incurred when issuing or redeeming units. 
References to league tables and awards are not an indicator of future performance or places in league tables or awards and should not be construed as an endorsement of any AXA IM company or their products or 
services. Please refer to the websites of the sponsors/issuers for information regarding the criteria on which the awards/ratings are based. The value of investments, and the income from them, can fall as well as 
rise and investors may not get back the amount originally invested. Exchange-rate fluctuations may also affect the value of their investment.  Due to this and the initial charge that is usually made, an investment is 
not usually suitable as a short term holding. 
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Information concerning portfolio holdings and sector allocation is subject to change and, unless otherwise noted herein, is representative of the target portfolio for the investment strategy described herein and 
does not reflect an actual account . The performance information shown herein reflects the performance of a composite of accounts that does not necessarily reflect the performance that any particular account 
investing in the same or similar securities may have had during the period.  Actual portfolios may differ as a result of client-imposed investment restrictions, the timing of client investments and market, economic 
and individual company considerations.  The holdings shown herein should not be considered a recommendation or solicitation to buy or sell any particular security, do not represent all of the securities purchased, 
sold or recommended for any particular advisory client, and in the aggregate may represent only a small percentage of an account’s portfolio holdings

Representative Accounts have been selected based on objective, non-performance based criteria, including, but not limited to the size and the overall duration of the management of the account, the type of 
investment strategies and the asset selection procedures in place.  Therefore, the results portrayed relate only to such accounts and are not indicative of the future performance of such accounts or other accounts, 
products and/or services described herein.  In addition, these results may be similar to the applicable GIPS composite results, but they are not identical and are not being presented as such.  Account performance 
will vary based upon the inception date of the account, restrictions on the account, along with other factors, and may not equal the performance of the representative accounts presented herein.  The performance 
results for representative accounts are gross of all fees and do reflect the reinvestment of dividends or other earnings.

The product categorization is provided based on the basis of the European Directive (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (“SFDR Regulation”). The attention of each 
recipient is drawn to the fact that, as of today the SFDR related regulatory technical standards (“RTS”) have not been finalized and remain subject to the approval and formal adoption by the European Commission 
and the European Parliament and Council.  Furthermore there may be further guidance in relation to the interpretation of the SFDR Regulation. We are monitoring regulatory developments closely, and the product 
categorization shall be re-assessed and may evolve when the RTS and/or further guidance is published. For more information on sustainability-related aspects please visit https://www.axa-im.com/what-is-sfdr.

Austria 
The current prospectus of the funds AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable Credit & AXA WF Euro Credit Total Return as well as the Key Investor Information 
Documents were published in electronic form on www.axa-im.at on and by deposition at AXA Investment Managers Deutschland GmbH, Thurn-und-Taxis-Platz 6, D-60313 Frankfurt am Main, as well as at the 
information center and paying agent UniCredit Bank Austria, Schottengasse 6-8, 1010 Wien, Austria. Investors and interested persons in Austria receive the prospectus in German language, the Key Investor 
Information Documents in German, the fund rules (Fondsbestimmungen) and the annual and semi-annual report of the funds AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable 
Credit & AXA WF Euro Credit Total Return free of charge at AXA Investment Managers Deutschland GmbH, at the information center and paying agent mentioned above and on www.axa-im.at. With this 
information and paying agent, further information and documents regarding the product may be examined  as well as redemption requests may be filed. The issue prices and redemption prices are also available at 
this information center and paying agent and on www.axa-im.at. 

Belgium

In Belgium, this document is intended for Professional Clients  only, as defined by local laws and the MIFID directive, and is distributed by AXA IM Benelux SA/NV, 1 Place du Trône – 1000 Brussels Belgium.

Denmark, Finland, Norway, Sweden 

The current prospectus of the funds AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable Credit & AXA WF Euro Credit Total Return as well as the Key Investor Information 

Documents (KIID) are published in electronic form online and by deposition at AXA Investment Managers Deutschland GmbH, Thurn-und-Taxis-Platz 6, D-60313 Frankfurt am Main, as well as at the information 

center and paying agent. Investors and interested persons receive the prospectus in your national language or English, the KIID in national language or English, the fund rules and the annual and semi-annual report 

of the funds AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable Credit & AXA WF Euro Credit Total Return free of charge at AXA Investment Managers Deutschland GmbH, at the 

information center and paying agent mentioned above and online. With this information center and paying agent, further information and documents regarding the product may be examined  as well as 

redemption requests may be filed. The issue prices and redemption prices are publicly available every trading day and are also available at the information center, paying agent and online. 

France
In France, this document has been edited by AXA INVESTMENT MANAGERS SA, a company incorporated under the laws of France, having its registered office located at Tour Majunga, 6 place de la Pyramide, 92800 
Puteaux, registered with the Nanterre Trade and Companies Register under number 393 051 826.

Luxembourg

In Luxembourg, this document is intended for Professional Clients  only, as defined by local laws and the MIFID directive, and is distributed by AXA IM Benelux SA/NV, 1 Place du Trône – 1000 Brussels Belgium.



Disclaimer

3/3

41

Germany 

For professional clients only.  Not for retail investors This is promotional material, not a regular mandatory document and is not suitable for any kind of sales services, consulting or financial services vis-à-vis retail 

clients. The information in this document is exclusively addressed to professional clients who receive this document directly from AXA Investment Managers Deutschland GmbH / its affiliated companies. It is to be 

treated strictly confidential. The recipients are not allowed to pass this document and the information contained herein on to a third party, in whole or in part, without the prior written consent of AXA Investment 

Managers Deutschland GmbH / its affiliated companies. You will receive the latest prospectus in German, Key Investor Information Document (“KIID”) in your national language and the most recent annual and 

semi-annual report upon request free of charge and in paper form at AXA Investment Managers Deutschland GmbH Thurn-und-Taxis-Platz 6, D-60313 Frankfurt am Main, Germany or from our distribution partners  

or under www.axa-im.de.

Italy

This document is intended for informational purposes only, and in no event is intended for retail customers and/or end investors. The information contained herein is for professional clients and eligible 

counterparties as defined by local laws and the MIFID directive, it is presumed, therefore, experience, knowledge and expertise to make their own investment decisions and properly assess their risks.

Netherlands 

In the Netherlands, this document is intended for Professional Clients  only, as defined by local laws and the MIFID directive, and is distributed by AXA IM Benelux- Netherlands  Branch, Beethoven 500 – 4th Floor, 

Beethovenstraat 518 – 1082 PR Amsterdam - the Netherlands. 

Spain

This document is intended for informational purposes only, and in no event is intended for retail customers and/or end investors. The information contained herein is for professional clients and eligible 

counterparties as they are defined in Articles 78bis and 79 ter of the Spanish Securities Market Act (Ley del Mercado de Valores), it is presumed, therefore, experience, knowledge and expertise to make their own 

investment decisions and properly assess their risks. 

Switzerland

This document is intended exclusively for Qualified Investors according to Swiss law. Circulation must be restricted accordingly. Any reproduction of this information, in whole or in part, is prohibited. 

The Swiss representative for the Luxembourg-domiciled SICAV (société d’investissement à capital variable) AXA World Funds is First Independent Fund Services Ltd, Klausstrasse 33, CH-8008 Zurich. The Swiss paying 

agent is Credit Suisse Ltd, Paradeplatz 8, CH-8001 Zurich. The current prospectus, the Key Investor Information Document (the ”KIID”) as well as the annual and semi-annual reports can be obtained free of charge 

from the Swiss representative. In respect of the units distributed in Switzerland, the place of performance and jurisdiction is Zurich, Switzerland. 

UK 
AXA WF Euro Credit Plus, AXA WF Euro Credit Short Duration, AXA WF Euro Sustainable Credit & AXA WF Euro Credit Total Return are recognised by the UK Financial Conduct Authority and is available for sale in the 
UK. 
© (2022) Morningstar. All Rights Reserved.  The information, data, analyses and opinions (“Information”) contained herein (1) include the propriety information of Morningstar;  (2) may not be copied or 
redistributed; (3) do not constitute investment advice; (4) are provided solely for informational purposes; (5) are not warranted to be complete, accurate or timely; and (6) may be drawn from fund data published 
on various dates.  Morningstar is not responsible for any trading decisions, damages or other losses related to the Information or its use. Please verify all of the Information before using it and don’t make any 
investment decision except upon the advice of a professional financial adviser. Past performance is no guarantee of future results. The value and income derived from investments may go down as well as up. 

Issued by AXA INVESTMENT MANAGERS PARIS, a company incorporated under the laws of France, having its registered office located at Tour Majunga, 6 place de la Pyramide, 92800 Puteaux, registered with the 
Nanterre Trade and Companies Register under number 353 534 506, and a Portfolio Management Company, holder of AMF approval no. GP 92-08, issued on 7 April 1992. In other jurisdictions, this document is 
issued by AXA Investment Managers SA’s affiliates in those countries.

http://www.axa-im.de/


Esta presentación tiene una finalidad meramente informativa y no constituye, por parte de AXA Investment Managers, una oferta de compra o venta, una solicitud o asesoramiento en materia de inversión. Se 
ha establecido sobre la base de datos, proyecciones, pronósticos, anticipaciones e hipótesis subjetivas. Los análisis y conclusiones detallados son la expresión de una opinión basada en datos disponibles en una 
fecha determinada. La información contenida en este documento está destinada a clientes profesionales y contrapartes elegibles bajo las normas MiFid (según se definen en los Artículos 205 y 207 del Texto 
refundido de la Ley del Mercado de Valores). Se presupone, por lo tanto, experiencia, conocimiento y experiencia para tomar sus propias decisiones de inversión y evaluar adecuadamente sus riesgos y el de sus 
clientes. En ningún caso está destinada a clientes minoristas y / o inversores finales.

Debido a los aspectos subjetivos e indicativos de estos análisis, llamamos su atención sobre el hecho de que la evolución efectiva de las variables y valores económicos de los mercados financieros podría ser 
significativamente diferente de las indicaciones (proyecciones, pronósticos, anticipaciones e hipótesis) que se recogen en esta presentación.

Además, debido a su simplicidad, la información proporcionada en esta presentación es subjetiva. Esta presentación puede ser modificada sin previo aviso y AXA Investment Managers puede, aunque no está 
obligada a ello, a actualizarla o revisarla en cada momento.

Toda la información contenida en esta presentación se ha establecido sobre la base de datos hechos públicos por proveedores oficiales de estadísticas económicas y de mercado. AXA Investment Managers se 
exime de cualquier responsabilidad relacionada con una decisión fundamentada o apoyada en esta presentación.

Además, debido a la naturaleza subjetiva de estos análisis y opiniones, los datos, proyecciones, pronósticos, anticipaciones, hipótesis y opiniones no son necesariamente utilizados o seguidos por los equipos de 
gestión de AXA Investment Managers o sus afiliadas, que pueden actuar de conformidad con sus propias opiniones y como departamentos independientes dentro de la Compañía.

El destinatario de esta presentación acepta que utilizará la información sólo para evaluar su posible interés en las estrategias descritas y para ningún otro fin, y que no divulgará dicha información a terceras 
partes. Cualquier reproducción de esta información, en todo o en parte, está prohibida a menos que AXA Investment Managers lo autorice.

AXA INVESTMENT MANAGERS PARÍS, S.A., SUCURSAL EN ESPAÑA, tiene su domicilio social en Madrid, Paseo de la Castellana núm. 93, 6ª planta, se encuentra inscrita en el Registro Mercantil de Madrid, hoja M-
727252, tomo 41006, folio 1; y se encuentra registrada en la CNMV bajo el número 38 como Sociedad gestora UCITS del espacio económico europeo con sucursal.
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