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9 October 2017

Dear unitholder,
We are pleased to inform you that the directors of the management company of the Fund (the "Directors") have
decided to introduce the following changes in the prospectus of the Fund (the “Prospectus”) and/or the appendices
relating to the sub-funds of the Fund, which will enable it to look after your interests more effectively, which
will enable it to look after your interests more effectively.

I. – Hedged classes of units
The Directors have decided to clarify that the hedged classes of units are hedged at 95% and have decided to amend
the denomination of the relevant classes of units existing in the current sub-funds of the Fund so as to reflect such
clarification.

II. – Applied Service Fee
The Directors have decided to modify the maximum level of the applied service fee applicable to the units of the Fund
and have decided to reduce it from 1% to 0.50% of the net asset value of the relevant class of units.

This change will take effect as from 2 October 2017.
III. – AXA IM Fixed Income Investments Strategies – US Corporate Bonds (the “Sub-Fund”)

Investment policy
The Directors have decided to amend the investment policy of the Sub-Fund in order to allow the Sub-Fund to invest,
on an ancillary basis, in securities which are rated sub-investment grade at the moment of the purchase.

This change will take effect as from 9 November 2017.
Unitholders who do not agree with this change may request the redemption of their units free of
charge up to 9 November 2017.

Redex classes of units
The European Securities and Markets Authority (“ESMA”) has recently issued an opinion on UCITS unit
classes (ESMA 34-43-296) (the “ESMA Opinion”) in which it has identified certain principles that should be
followed when setting up unit classes including that of having a “common investment objective”, which
means that unit classes of the same fund or sub-fund should have a common investment objective
reflected by a common pool of assets.
Redex unit classes mitigate a parallel global increase or decrease of US government interest rates curves
which leads them to have an investment objective different from the other unit classes of the sub-fund.
Further to the ESMA Opinion according to which hedging arrangements at unit class level – with the
exception of currency risk hedging – are not compatible with the requirement for a fund or a sub-fund to
have a common investment objective, the Directors have taken the view that the structure of the sub-fund
is not compliant with the ESMA Opinion, considering the particularities of the different categories of unit
classes issued by the sub-fund.
The Directors have not intended to convert the Redex unit classes of the sub-fund in other unit classes
available within the sub-fund and the Directors have decided to close for subscription from any new
investor the Redex classes of units of the sub-fund as from 31 July 2017. The Directors have furthermore
decided to close to any investor, including existing investors, such classes of units as from 31 July 2018.
Business day
The Directors have further decided that henceforth December 31 will be considered as a Sub-Fund’s Business Day.

This change will take effect as from 9 October 2017.

* * *
The prospectus and the management regulations, taking into account the changes mentioned in this letter, is available
at the registered office of AXA Funds Management S.A. can be obtained by contacting us online at: www.axa-iminternational.com.

Yours faithfully,
Michael Reinhard
Chairman of the board of directors of the management company of the Fund
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