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* These collectively comprise the Authorised Fund Manager's ("the Manager's") Report for the Trust.

More detailed information about BNP Paribas Asset Management’ UK funds is available on the Fund Centre of our website
where you can find the Prospectus, Key Investor Information Document (KIID), annual reports and monthly fund
factsheets at https://retail.axa-im.co.uk/fund-centre.



https://retail.axa-im.co.uk/fund-centre.
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Fund Objective & Investment Policy

The aim of AXA Framlington Health Fund (“the Fund”) to provide long-term capital growth over a period of 5 years or
more.

The Fund invests in shares of listed healthcare companies including producers of pharmaceuticals, biotechnology firms,
medical device and instrument manufacturers, distributors of healthcare products, care providers and managers and
other healthcare services companies, which the Manager believes will provide above-average returns. The Fund invests
in companies of any size which can be based anywhere in the world albeit the Fund tends to be biased towards the US,
as this is where the majority of healthcare related companies are based. The Manager selects shares based upon analysis
of a company's financial status, quality of its management, expected profitability and prospects for growth.

While the Fund does not pursue a specific sustainability objective, it avoids investing in companies which present
excessive degrees of environmental, social and governance (ESG) risk. The Manager applies BNP Paribas Asset
Management’ sector-specific investment guidelines relating to responsible investment, which exclude investment in soft
commodity derivatives or exposure to certain companies based on their involvement in specific sectors (such as tobacco
production, natural ecosystem conversion and deforestation, controversial weapons and climate risks). The Manager also
applies the BNP Paribas Asset Management’ ESG Standards policy, which excludes: (a) companies involved in the
manufacture of white phosphorus weapons, or which fail to meet certain criteria relating to human rights and
anticorruption as well as other ESG factors; (b) companies which materially cause, contribute, or are linked to violations
of international norms and standards or which are involved in incidents and/or events that pose a severe business or
reputational risk to the relevant company due to the impact of its involvement on stakeholders or the environment; and
(c) companies with the lowest ESG scores, being any score below 1.43 (out of a maximum score of 10), reflecting the
worst ESG practices.

A company's ESG score will also be considered, where applicable. ESG scores are obtained from the Manager's selected
external provider(s) as detailed in the “Responsible Investment” section of the prospectus and may be adjusted by the
Manager (or created by the Manager where an external score is not available), in each case using its own research. It is
possible, however, that there will not be an ESG score for an investment in a limited number of cases. The Manager
believes that companies with higher or improving ESG scores may be expected to manage risk associated with ESG issues
more effectively, which may be expected to contribute to the better financial performance of such companies in the long
term. The ESG score is, however, just one component of the Manager's investment decision-making process. The BNP
Paribas Asset Management’ ESG Standards policy and BNP Paribas Asset Management’ sector-specific investment
guidelines are subject to change. The latest copies are available from the Manager on request.

The Manager undertakes engagements with investee companies with the aim of preserving or enhancing long-term value
and creating better ESG outcomes for its investors over the long-term. More details on the Manager's approach to
engagement with companies are available on the website https://www.axa-im.co.uk under the heading “Responsible
Investing”.

If the Manager deems that an investment no longer meets the criteria set out in this investment policy or its expectations
in terms of that investment's prospects for achieving the Fund's objective, the Manager will disinvest as soon as
practicable having regard to the best interests of the Fund's investors and in accordance with its best execution policy.

The Fund may also invest in other transferable securities and units in collective investment schemes (including schemes
that are managed by the Manager or its associates). The Fund may use derivatives for Efficient Portfolio Management.
Use may be made of borrowing, cash holdings, hedging and other investment techniques permitted in the applicable
Financial Conduct Authority rules.

The Fund is actively managed, and the Manager has full discsretion to select investments for the Fund in line with the
above investment policy. In doing so, the Manager may take into consideration the MSCI World Healthcare Index (the
“Index”), which is designed to measure the performance of large and mid-cap segments across a number of developed
markets as selected by the index provider and best represents the types of companies in which the Fund invests. The
Index may be used by investors to compare the Fund's performance.

AXA Framlington Health Fund (“the Fund”) is authorised and regulated by the Financial Conduct Authority.


https://www.axa-im.co.uk/
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Fund Objective & Investment Policy (Continued)
SUSTAINABILITY DISCLOSURE REQUIREMENTS

Sustainable investment labels help investors find products that have a specific sustainability goal. While the fund
considers environmental, societal and governance factors as part of its investment approach, this product does not
pursue a specific sustainability goal. This product does not have a UK sustainable investment label. Find out more about
the FCA’s Sustainability Disclosure Regulations here: https://www.fca.org.uk/firms/climate-change-and-sustainable-
finance/sustainability-disclosure-and-labelling-regime

The Consumer Facing Disclosure document which outlines the funds sustainability approach can be found here:
https://funds.axa-im.co.uk/en/adviser/fund/axa-framlington-health-fund-a-accumulation-gbp/#documents
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Important Events During the Period
ACQUISITION OF AXA INVESTMENT MANAGERS BY BNP PARIBAS GROUP

AXA Investment Managers (AXA IM) was acquired by BNP Paribas Cardif, the insurance subsidiary of BNP Paribas on 1 July
2025.

Over the coming months, the entities and businesses will be brought together as part of the BNP Paribas Group. As a first
step, we will be aligning the brands using the BNP Paribas Asset Management (BNPP AM) name on our Fund literature,
Communications and Websites effective from January 2026. We will also be changing our Fund names and the name of
the management company to reflect BNP Paribas over the course of 2026 however this will take time and we will aim to
keep you fully informed of any changes that might affect you.

With the backing of BNP Paribas, we believe that the combination enhances our scale and global reach. AXA IM’s
leadership in alternative assets and expertise in insurance portfolio management, alongside BNPP AM and BNPP Real
Estate Investment Management (BNPP REIM)’s breadth and strength of investment capabilities and international
distribution network, position us to deliver a comprehensive and differentiating range of solutions with a focus on
performance. Together, we are well placed to drive long-term growth and value for you.

More information on the acquisition can be found on the AXA IM and BNP Paribas websites. The press release announcing
the completion of the sale here can be found here:
https://group.bnpparibas/en/press-release/bnp-paribas-cardif-completes-the-acquisition-of-axa-investment-managers

CHANGES TO THE INVESTMENT POLICY OF THE FUND

With effect from 9 June 2025, the investment policy of the AXA Framlington Health Fund was updated with additional
Environmental, Social and Governance (ESG) disclosures within the Fund’s investment policy. The changes which we are
now making to the Fund’s investment policy are intended to provide additional information for investors to describe how
we apply certain ESG criteria as part of the investment process. The changes will not alter how the Fund is currently
managed.

The disclosures are being enhanced to explain the following:

i) how we apply exclusions and screening methods in accordance with BNPP AM’s sector-specific investment
guidelines and ESG Standards policy, and how we monitor their application at portfolio level through the
use of certain metrics;

ii) how we use ESG ratings as a component of the investment process, to contribute to the selection of
investments; and

iii) how we engage with companies to promote our ESG criteria and how our divestment policy may be used
for holdings which no longer satisfy our requirements.


https://group.bnpparibas/en/press-release/bnp-paribas-cardif-completes-the-acquisition-of-axa-investment-managers
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Investment Review

It is hard not to be struck by a sense of déja vu when writing this half
year report: the pattern of fund performance through the period

AXA Framlington Health Fund

Top Ten Holdings

eerily mimics that of the 2025 interim report and, while the specific as. atc 30 April 2026 %
catalysts have differed in each instance, the translation to prevailing Eli Lilly 6.75
short-term market forces has been the same. United States Of America

UnitedHealth Group 4.35
The interim fund report for 2025 read as follows, and it is as true  United States Of America
and relevant now as it was then: “In short, the Fund’s performance ~ Thermo Fisher Scientific 4.16
across the past six months is primarily explained by rapid and  United States Of America
significant share price reactions over a short period of time in  Novo Nordisk 3.95
response to heightened uncertainty from extraordinary geopolitical ~ Denmark
events and posturing, rather than any significant deteriorationinthe  AstraZeneca 3.94
fundamental long-term outlook for the healthcare sectorasawhole.  ynited Kingdom
While such periods can be painful to live through at the time,in our  Rgche 3.83
view they often present some of the greatest investment  switzerland
opportunities as share prices can rapidly dislocate to long term  cys Health 3.36

intrinsic values, and our objective of understanding and supporting

United States Of America

the companies which will best take advantage of the secular growth AbbVie 3.27
drivers and the requirement for improved outcomes, access and

. ) . United States Of America
affordability across the healthcare sector remains unaltered”.

Sartorius 3.08
At this point last year, the market was having to absorb the multi- Germany' o
Boston Scientific 3.01

faceted disruptions triggered by the new US government’s policies
and the uncertainties arising from global trade conflicts, not to
mention the plethora of healthcare sector-specific challenges created by the new US administration. This year, the market
has been grappling with both the Middle East conflict and a wave of fresh concern around the scale of artificial intelligence
capex and the incremental return on investment, just as market sector positioning was approaching historic extremes, in
favour of the tech sector and to the detriment of most others.

United States Of America

Two different and discrete drivers, but both resulting in similar market outcomes: growth, quality and mid-cap factors all
rapidly deteriorated and performed very poorly whilst value rose to the fore. In other words, market conditions in which
our fund and investment philosophy would not expect to excel. Happily, another similarity between these two periods is
that the strong recovery in performance following the rapid market rotation seen in 2025, as market conditions
normalised, has also been playing out for 2026 as we enter the summer.

Healthcare underperformed the broader market in the six months to the end of April 2025. The MSCI World Health Index
declined 1.3%, underperforming the MSCI World Index by 4.6%. The AXA Framlington Health Fund underperformed its
benchmark by 6.0% during the period.

The biotech sub-sector was the greatest contribution to performance through the six months, driven primarily by Cidara
Therapeutics, whose share price more than doubled following its acquisition by Merck, and MapLight Therapeutics, a
recently-listed company developing a next-generation therapy for treating schizophrenia. The fund also benefitted from
a significant position in Exact Sciences, manufacturer of specialist diagnostics for colorectal cancer screening, as it was
acquired by Abbott for a nearly 60% premium. Not owning EssilorLuxottica due to valuation concerns also benefited fund
performance.

However, the negatives clearly outweighed the positives during the period. The primary downside driver was the
pharmaceuticals sub-sector, which saw its valuation strongly re-rated by greater than 40% late 2025/early 2026,
benefitting from the market’s bid for defensiveness and value. The fund is structurally underweight the pharmaceutical
sub-sector, so this was a painful rotation for short-term performance. More specifically, Johnson & Johnson was the single
largest detractor to performance, and indeed the fund’s largest underweight position relative to the benchmark. Due to
its size, the stock was a major winner from the broad rotation into the sector, and as a result of this short-term dynamic
has risen to a level that we believe is well beyond its fundamental fair value.
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Investment Review (Continued)

The life science tools and services sector was also difficult during the period, primarily driven by the contract research
organisation component. Fundamentally, from a demand and funding point of view, we believe the worst is in the
rearview mirror for this embattled sub-sector, although the first quarter of 2026 saw renewed concerns about the
potential for Al to disintermediate its services offering. Furthermore, ICON disclosed an internal investigation into its
accounting practices in February, spooking the market and wiping out more than 50% of the stock’s value in the month.
As more details have been released, this in hindsight feels more like a storm in a teacup, as the issue now appears fully
understood and resolved, and should not have any future operational impacts. But its shares will time to recover and
trust needs to be re-established with the market.

OUTLOOK

In our view, healthcare remains one of the most secular growth sectors across the market. It should continue to benefit
from not just the ageing demographic in the developed world but a greater focus on disease prevention, meaningful
therapeutic innovation, expanding medical access and an increasing drive for efficiencies in the healthcare system. It
could offers investors a broad potential opportunity set across both innovation-led growth and highly profitable,
economically defensive business models.

At a high level, the unpredictable nature of world events, the current US political landscape, and the perceived outlook
and appetite for Al tech stocks all continue to dominate the short-term fortune of healthcare and sub-sector rotations
and share prices - more so than more traditional fundamental factors predicting a company’s longer-term likelihood of
success.

Within the sector, following the first quarter earnings season we have seen a notable rotation away from large-cap
medtech and devices firms — possibly the most broadly owned and consensual overweight sub-sector over the past two
years — while the managed care and healthcare insurance sector is showing green shoots of a recovery after a torrid 18
months. The lead up to, and results of, the US midterm elections will be of critical importance for the healthcare sector.
We would welcome any further policy clarity which will be provided in the run-up to the elections, while the makeup of
Congress following the elections will be instructive as to the nature and scale of policy or reforms we could expect through
to 2028.

Chris Eccles

Source of all performance data: BNP Paribas Asset Management, Morningstar to 30 April 2026.

Past performance is not a guide to future performance. All performance figures calculated as follows: Single Priced NAV
(Net Asset Value) with net income reinvested, net of fees in GBP, gross of tax. Performance is representative of Z Acc

Class.

Stocks are mentioned for illustrative purposes only and do not constitute investment advice or a recommendation.
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Portfolio Changes

For the six months ended 30 April 2026

Major Purchases Cost (£'000) Major Sales Proceeds (£'000)
Roche 12,099 Exact Sciences 20,094
Teva Pharmaceutical Industries ADR 9,718 AstraZeneca 13,694
Insmed 8,187 Roche 11,698
Veeva Systems 7,138 Sanofi 11,517
Crinetics Pharmaceuticals 6,050 Cidara Therapeutics 10,058
Cencora 5,681 UnitedHealth Group 8,722
RadNet 5,223 Lonza Group 8,466
UnitedHealth Group 4,797 Tenet Healthcare 6,912
Madrigal Pharmaceuticals 4,056 Novartis 4,907
Certara 3,630 Abbott Laboratories 4,787
Other purchases 42,283 Other sales 42,243
Total purchases for the period 108,862 Total sales for the period 143,098

Stocks shown as ADRs represent American Depositary Receipts.
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Managing Risks

Past performance is not a guide to future performance. The price of units and the revenue from them can go down as
well as up and investors may not get back the amount originally invested. An initial charge is usually made when you
purchase units. Changes in exchange rates will affect the value of Fund investments overseas. Investment in smaller
companies and newer markets offers the possibility of higher returns but may also involve a higher degree of risk.

The Fund is managed in accordance with the objective set out on page 3. By investing in financial markets there are
associated risks and the following paragraphs explain the Manager’s approach to managing those risks.

RISK PROFILE

The Fund invests primarily in the shares of quoted companies on worldwide financial markets drawn from companies in
the healthcare and medical services and product companies. As the Fund invests in a single sector it has the potential to
be more volatile than the Fund which invests in a more diversified portfolio of equities across a range of sectors. As many
of these investments will be made in non sterling denominated listed equities, the value of the Fund will not only be
impacted by the market risk associated with investing in equities but also by exchange rate movements between those
currencies and sterling in which the Fund is based. The Fund also invests a limited proportion in emerging and newer
markets which may involve a higher risk than investing in established markets. Such investments may involve a higher
degree of risk than established markets due to heightened geopolitical risk in such countries (see below) and potential
large currency volatility. The Fund’s investment in companies fulfilling current medical needs is regarded as adopting a
positive ethical stance, although investors should be aware that pharmaceutical companies are required by law to test
their products on animals before entering clinical trials. Investors should consider carefully whether this investment risk
is suitable for them.

EQUITY RISK

The value of shares in which the Fund invests fluctuate pursuant to market expectations. The value of such shares will go
up and down and equity markets have historically been more volatile than fixed interest markets. Should the price of
shares in which the Fund has invested fall, the Net Asset Value of the Fund will also fall.

Funds investing in shares are generally more volatile than funds investing in bonds or a combination of shares and bonds,
but may also achieve greater returns.

Internal investment guidelines are set, if necessary, to ensure equity risk is maintained within a range deemed suitable
based on the Fund’s investment objectives and investment policy.

ESG RISK

Applying ESG and sustainability criteria to the investment process may exclude securities of certain issuers for non-
financial reasons and therefore some market opportunities available to funds that do not use ESG or sustainability criteria
may be unavailable for the Fund, and the Fund's performance may at times be better or worse than the performance of
relatable funds that do not use ESG or sustainability criteria. The selection of assets may in part rely on an ESG scoring
process (as set out in the BNP Paribas Asset Management’ ESG Standards policy) or ban lists that rely partially on third
party data. In certain cases, scores may not be available, or the Manager may disagree with the score attributed by that
third party and allocate the Manager’s own score based on its own research. The lack of common or harmonised
definitions and labels integrating ESG and sustainability criteria at EU level may result in different approaches by managers
when setting ESG objectives and determining that these objectives have been met by the funds they manage. This also
means that it may be difficult to compare strategies integrating ESG and sustainability criteria to the extent that the
selection and weightings applied to select investments may to a certain extent be subjective or based on metrics that
may share the same name but have different underlying meanings. Investors should note that the subjective value that
they may or may not assign to certain types of ESG criteria may differ substantially from the fund manager’s methodology.
The lack of harmonised definitions may also potentially result in certain investments not benefitting from preferential tax
treatments or credits because ESG criteria are assessed differently than initially thought.

ESG risk as defined, is an inherent risk to following a strategy which incorporates ESG factors.For data quality and
consistency aspects, exposure is managed where possible by the use of carefully selected data providers.



Docusign Envelope ID: E6GA2E32D-6F4A-83DA-834C-FAB6F30775F3

~=i BNP PARIBAS
\ % ASSET MANAGEMENT
AXA Framlington Health Fund

Managing Risks (Continued)
CURRENCY RISK

Assets of the Fund (including cash), and any income paid on those assets, may be denominated in a currency other than
the base currency of the Fund. Changes in the exchange rate between the base currency and the currency of an asset
may cause the value of the asset/income (expressed in the base currency) to fall as well as rise even if there is no change
of the value of such assets in its local currency. This may also cause additional volatility in the Fund’s Price. It may not be
possible or practicable to hedge against such exchange rate risk.

The Manager aims to reduce the risk of movements in exchange rates on the value of all or part of the assets of the Fund
through the use of currency exchange transactions. The Fund may enter into currency exchange transactions either on a
spot basis (i.e., exchanging at the current price) or through forward currency transactions (i.e., agreeing to purchase the
currency at an agreed price at a future date). Neither spot transactions nor forward currency transactions will completely
eliminate fluctuations in the prices of the Fund’s securities or in foreign exchange rates, or prevent loss if the prices of
these securities should decline. The performance of the Fund may be strongly influenced by movements in foreign
exchange rates because currency positions held by the Fund may not correspond with the securities positions held.

Although these transactions are intended to minimise the risk of loss due to a decline in the value of the hedged currency,
they also limit any potential gain that might be realised should the value of the hedged currency increase. Forward
currency transactions may also have the effect of reducing or enhancing the Fund’s performance due to the difference
between the exchange rate available on such transactions compared to the current (spot) exchange rate. Under normal
market conditions this difference in exchange rates is mainly caused by the different short term interest rates applicable
to the currency of the assets and the base currency of the Fund. Where the interest rate applying to the foreign currency
is higher than that of the Fund’s base currency, this can reduce the Fund’s performance and vice-versa. This impact on
performance is usually far less pronounced than the effect of fluctuations of exchange rates that the use of such
transactions is intended to reduce, but the impact can be significant over time, particularly where there is a wide gap
between the interest rates applicable to the two currencies. The precise matching of the relevant contract amounts and
the value of the securities involved will not generally be possible because the future value of such securities will change
as a consequence of market movements in the value of such securities between the date when the relevant contract is
entered into and the date when it matures. Therefore, the successful execution of a hedging strategy which matches
exactly the profile of the investments of any Fund cannot be assured. Furthermore, it may not be possible to hedge
against generally anticipated exchange or interest rate fluctuations at a price sufficient to protect the Fund from the
anticipated decline in value of its assets as a result of such fluctuations.

Internal investment guidelines are set, if necessary, to ensure currency risk is maintained within a range deemed suitable
based on the Fund’s investment objectives and investment policy.

INDUSTRY SECTOR OR REGION RISK

The Fund may invest in a portfolio of shares which is focused towards one particular market sector or geographic region.
This focus may result in higher risk when compared to the Fund that has spread or diversified investments more broadly.
Some sectors and regions can experience rapid and extreme price movements when compared with movements in
securities markets generally. Investors should note that Funds with a specific focus should be considered for investment
as part of a wider diversified portfolio.

Internal investment guidelines seek to ensure suitable levels of diversification based on the Fund’s investment objectives
and investment policy.

10



Docusign Envelope ID: E6GA2E32D-6F4A-83DA-834C-FAB6F30775F3

~=i BNP PARIBAS
\ % ASSET MANAGEMENT
AXA Framlington Health Fund

Managing Risks (Continued)
SMALLER COMPANIES RISK

Investments in smaller companies offers the possibility of higher return but also involve a higher degree of risk than
investment in well established, larger companies. The shares of smaller companies can be more volatile which may lead
to increased volatility in the Price of the Units of the Fund.

This is an inherent risk for funds invested within smaller companies. Investment guidelines (including diversification
measures), scenario testing as well as other regular monitoring seek to ensure the level of risk is aligned with the Fund’s
investment objectives and investment policy.

STOCK LENDING RISK

The Fund may participate in a stock lending programme managed by an affiliate of the Manager (acting as stock lending
agent) for the purpose of lending the Fund’s securities via entering into a stock lending authorisation agreement. If the
Fund engages in stock lending it will be exposed to counterparty credit risk in that the borrower may default on a loan,
become insolvent or otherwise be unable to meet, or refuse to honour, its obligations to return loaned or equivalent
securities. In this event, the relevant Fund could experience delays in recovering the loaned securities, may not be able
to recover the loaned securities and may incur a capital loss which might result in a reduction in the net asset value of
the relevant Fund. The Fund’s exposure to its counterparty will be mitigated by the fact that the counterparty will be
requested to post collateral, in the form of cash or debt or equity securities, as from time to time set out in the relevant
stock lending agreement, and will forfeit its collateral if it defaults on the transaction. If a counterparty defaults and fails
to return equivalent securities to those loaned, the Fund may suffer a loss equal to any shortfall between the value of the
realised collateral and the market value of the replacement securities. Such collateral shortfall may arise as a result of
inaccurate pricing of the collateral, unfavourable market movements in the value of the collateral, or a lack of liquidity in
the market on which the collateral is traded. If the relevant transaction with a counterparty is not fully collateralised, then
the Fund’s credit exposure to the counterparty in such circumstances will be higher than if the transaction had been fully
collateralised. When entering into stock lending the Fund may also be exposed to settlement risk (i.e. the possibility that
one or more parties to the transactions will fail to deliver the assets at agreed-upon time) and legal risk, which is the risk
of loss due to the unexpected application of a law or regulation, or because a court declares a contract not legally
enforceable. In addition to the specific risks identified above stock lending carry other risks, as described in this Risk
Factors section, notably (i) counterparty risk, ii) custody insolvency and iii) liquidity risk.

For Stock Lending the risks are partially mitigated by: (i) the lending agent seeking to lend only to counterparties who are
considered to have a strong financial standing; (ii) the requirement to receive collateral of good quality and liquidity (the
anticipated ability to sell the collateral if needed) covering the value of assets lent, and this amount being regularly
reviewed to reflect any market movement in the value of assets lent and received; (iii) carrying out the transaction under
legal documentation corresponding to recognised market standards; (iv) limiting the amount of lending to individual
counterparties; (v) ensuring the terms of the loan allow it to be requested to be recalled at any time.

11
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Managing Risks (Continued)

RISK AND REWARD PROFILE

Lower Risk Higher Risk
Potentially lower reward Potentially higher reward

s 2 [ s |« M s [ -

The risk category is calculated using historical performance data and may not be a reliable indicator of the 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. There has been no change from prior year.

WHY IS THIS FUND IN THIS CATEGORY?

The capital of the Fund is not guaranteed. The Fund is invested in financial markets and uses techniques and instruments
Which are subject to some levels of variation, which may result in gains or losses.

ADDITIONAL RISKS

Liquidity risk: Under certain market conditions, it may be difficult to buy or sell investments for the Fund. For example,
smaller company shares may trade infrequently and in small volumes and corporate and emerging market bonds may be
affected by the demand in the market for such securities carrying credit risk, particularly in times of significant market
stress. As a result, it may not be possible to buy or sell such investments at a preferred time, close to the last market price
qguoted or in the volume desired. The Manager may be forced to buy or sell such investments as a consequence of
unitholders buying or selling units in the Fund. Depending on market conditions at the time, this could lead to a significant
drop in the Fund’s value.

Monthly monitoring is conducted, using an in-house liquidity tool, to ensure a high degree of confidence that Fund
liquidity will meet the Fund’s expected liquidity requirements. Any concerns indicated by the tool are analysed by the
Manager’s risk team who may also discuss the results with portfolio management staff, or other senior professionals
within the firm, as needed, to ensure an appropriate scrutiny.

Based on the analysis, the Manager believes that the liquidity profile of the Fund is appropriate.

Further explanation of the risks associated with an investment in this Fund can be found in the prospectus.
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Fund Information

FIVE YEAR PERFORMANCE

AXA Framlington Health Fund

In the five years to 30 April 2026, the price of Z Accumulation units, with net income reinvested, rose by +13.63%. The
MSCI World Health Care Index (Net Return) increased by +26.62% over the same time period. During the same period,
the price of Z Income units, with zero income reinvested, rose by +12.28%.(Source: BNP Paribas Asset Management’ and
Morningstar) (Prices in GBP).

FIVE YEAR DISCRETE PERFORMANCE (DISCRETE YEARS TO LATEST REPORTING DATE)

Date AXA Framlington Health Z Acc MSCI World Health Care Index (NR)
30 Apr 2021 - 30 Apr 2022 +10.62% +16.44%
30 Apr 2022 - 30 Apr 2023 +4.48% +4.40%
30 Apr 2023 - 30 Apr 2024 +8.46% +5.57%
30 Apr 2024 - 30 Apr 2025 -12.66% -5.30%
30 Apr 2025 - 30 Apr 2026 +3.78% +4.18%

Source: BNP Paribas Asset Management & Morningstar. Basis: single price basis (NAV) with net income reinvested for

Accumulation units, net of fees in GBP.

Past performance is not a guide to future performance.

YIELD
A Acc 0.25%
D Inc Nil
D Acc Nil
RiInc Nil
R Acc Nil
ZInc 0.15%
Z Acc 0.15%
Zl Inc 0.41%
ZI Acc 0.41%
CHARGES

Initial Charge
A Unit Classes” Nil
D Unit Classes Nil
R Unit Classes Nil
Z Unit Classes Nil
ZI Unit Classes” Nil

Annual Management Charge
0.65%
1.10%
1.50%
0.75%
0.50%

A Units in Classes A and ZI are only available at the Manager’s discretion by contractual agreement.
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Fund Information (Continued)

ONGOING CHARGES*

A Acc 0.72%
D Inc 1.17%
D Acc 1.17%
RiInc 1.57%
R Acc 1.57%
ZlInc 0.82%
Z Acc 0.82%
Zl Inc 0.57%
Zl Acc 0.57%

* Ongoing Charges are sourced from the Fund’s latest Key Investor Information Document (KIID). The KIID for each share
class for AXA Framlington Health Fund can be found on the fund centre: https://retail.axa-im.co.uk/fund-centre

For additional information on AXA’s fund charges and costs please use the following link:
https://retail.axa-im.co.uk/fund-charges-and-costs

UNIT TRUST INDIVIDUAL SAVINGS ACCOUNTS

The AXA Framlington Health Fund is available as a Stocks and Shares ISA through the BNP Paribas Asset Management
Stocks and Shares ISA.

THE TASK FORCE ON CLIMATE RELATED FINANCIAL DISCLOSURES (TCFD)

From June 2023 the FCA has introduced requirements for Managers of UK UCITS to report annually on a broad set of
climate related disclosures that can promote more informed investment decisions. The reporting includes data relating
to greenhouse gas emissions, carbon emissions, carbon footprint, and weighted carbon intensity. You can find a copy of
the latest TCFD report for AXA Framlington Health Fund here:
https://funds.axa-im.co.uk/en/adviser/fund/axa-framlington-health-fund-z-income-ghp/#documents
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Comparative Tables

Closing net asset value per unit (p)"
Closing net asset value® (£7000)
Closing number of units

Operating charges”

Closing net asset value per unit (p)"
Closing net asset value® (£7000)
Closing number of units

Operating charges”

Closing net asset value per unit (p)*
Closing net asset value' (£7000)
Closing number of units

Operating charges”

Closing net asset value per unit (p)"
Closing net asset value' (£7000)
Closing number of units

Operating charges”

Closing net asset value per unit (p)"
Closing net asset value® (£7000)
Closing number of units

Operating charges”

T Valued at bid-market prices.

ASSET MANAGEMENT

Docusign Envelope ID: E6GA2E32D-6F4A-83DA-834C-FAB6F30775F3

AXA Framlington Health Fund

A Acc
30/04/2026  31/10/2025 31/10/2024
246.73 266.12 271.32
1,846 2,062 2,031
748,368 774,752 748,592
0.71% 0.73% 0.72%
DlInc D Acc
30/04/2026  31/10/2025 31/10/2024 30/04/2026  31/10/2025 31/10/2024
2,916.24 3,152.42 3,228.60 2,916.21 3,152.39 3,228.57
1,734 2,141 2,369 47,674 53,237 58,770
59,456 67,914 73,384 1,634,784 1,688,797 1,820,294
1.16% 1.18% 1.17% 1.16% 1.18% 1.17%
RInc R Acc
30/04/2026  31/10/2025 31/10/2024 30/04/2026 31/10/2025 31/10/2024
2,870.97 3,109.64 3,197.56 2,871.15 3,109.86 3,197.79
637 750 1,141 31,185 68,423 80,073
22,180 24,117 35,681 1,086,157 2,200,191 2,504,022
1.56% 1.58% 1.57% 1.56% 1.58% 1.57%
ZInc Z Acc
30/04/2026  31/10/2025 31/10/2024 30/04/2026 31/10/2025 31/10/2024
196.44 212.06 216.99 400.89 432.60 441.51
42,622 49,374 60,950 238,822 281,643 383,293
21,696,663 23,283,172 28,088,503 59,573,446 65,104,461 86,814,556
0.81% 0.83% 0.82% 0.81% 0.83% 0.82%
Zl Inc™ Zl Acc™
30/04/2026  31/10/2025 30/04/2026 31/10/2025
106.95 115.47 107.40 115.74
5 6 26,654 6
5,000 5,000 24,818,428 5,000
0.56% 0.60% 0.56% 0.60%

A Operating charges include indirect costs incurred in the maintenance and running of the Fund, as disclosed in expenses within
the Statement of Total Return. The figures used within the table have been calculated against the average Net Asset Value for

the accounting period.

~ ZI unit classes launched as at 11 April 2025.
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Portfolio Statement

AXA Framlington Health Fund

The AXA Framlington Health Fund portfolio as at 30 April 2026 consisted of the following investments, which are ordinary shares
unless otherwise stated.

Holding Market value Total net
£'000 assets (%)
ASIA: 2.82%
(31/10/2025: 0.00%)
Israel: 2.82%
(31/10/2025: 0.00%)
422,310 Teva Pharmaceutical Industries ADR 11,045 2.82
11,045 2.82
EUROPE (excluding UK & EASTERN EUROPE): 22.31%
(31/10/2025: 25.06%)
Denmark: 3.95%
(31/10/2025: 3.86%)
506,419 Novo Nordisk 15,449 3.95
15,449 3.95
France: 0.41%
(31/10/2025: 3.23%)
23,527 Sanofi 1,601 0.41
1,601 0.41
Germany: 6.05%
(31/10/2025: 6.00%)
328,516 Fresenius 11,608 2.97
65,859 Sartorius 12,046 3.08
23,654 6.05
Ireland: 1.13%
(31/10/2025: 1.43%)
51,461 ICON 4,413 1.13
4,413 1.13
Jersey: 1.14%
(31/10/2025: 0.80%)
507,411 Novocure 4,475 1.14
4,475 1.14
Netherlands: 3.78%
(31/10/2025: 3.63%)
17,496 Argenx 9,988 2.56
2,127,135 Onward Medical 4,790 1.22
14,778 3.78
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Portfolio Statement (Continued)

AXA Framlington Health Fund

Holding Market value Total net
£'000 assets (%)
Sweden: 0.42%
(31/10/2025: 0.00%)
2,082,161 Vicore Pharma 1,662 0.42
1,662 0.42
Switzerland: 5.43%
(31/10/2025: 6.11%)
57,808 Novartis 6,270 1.60
49,711 Roche 14,966 3.83
21,236 5.43
NORTH AMERICA: 68.54%
(31/10/2025: 67.07%)
United States of America: 68.54%
(31/10/2025: 67.07%)

84,790 AbbVie 12,794 3.27
323,734 Alignment Healthcare 5,200 1.33
272,813 Astrana Health 7,056 1.80
181,285 BioMarin Pharmaceutical 7,262 1.86
279,072 Boston Scientific 11,792 3.01

21,900 Cencora 5,041 1.29
490,402 Certara 2,139 0.55
186,610 Crinetics Pharmaceuticals 5,304 1.36
662,072 CryoPort 4,791 1.22
212,429 CVS Health 13,162 3.36

82,522 Danaher 10,902 2.79
234,358 Dexcom 9,970 2.55

41,936 Eli Lilly 26,385 6.75

77,009 GeneDx 3,576 0.91

92,838 Globus Medical 6,022 1.54

69,866 Insmed 6,972 1.78

25,083 Intuitive Surgical 8,413 2.15
210,326 lonis Pharmaceuticals 11,628 2.97

60,066 IQVIA 6,954 1.78

12,053 Madrigal Pharmaceuticals 4,618 1.18
170,862 MaplLight Therapeutics 3,814 0.97

2,773,554 MaxCyte 1,676 0.43

12,759 McKesson 7,765 1.98
105,270 Merck & Co 8,636 2.21
131,878 Mirum Pharmaceuticals 9,182 2.35

65,683 Natera 9,456 2.42
183,880 Procept Biorobotics 2,929 0.75
182,355 RadNet 7,534 1.93

41,388 Tenet Healthcare 5,506 1.41

47,230 Thermo Fisher Scientific 16,278 4.16
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Portfolio Statement (Continued)

AXA Framlington Health Fund

Holding Market value Total net

£'000 assets (%)

207,903 Ultragenyx Pharmaceutical 3,715 0.95

62,145 UnitedHealth Group 17,028 4.35
39,364 Veeva Systems 4,602 1.18
268,102 68.54
UNITED KINGDOM: 5.52%
(31/10/2025: 6.90%)

111,405 AstraZeneca 15,421 3.94
3,361,156 Autolus Therapeutics ADR 3,478 0.89
1,646,144 Diaceutics 2,716 0.69

21,615 5.52
Investments as shown in the balance sheet 388,030 99.19
Net current assets 3,149 0.81
Total net assets 391,179 100.00

Stocks shown as ADRs represent American Depositary Receipts.
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Statement of Total Return

For the six months ended 30 April

2026 2025
£'000 £'000 £'000 £'000
Income
Net capital losses (31,078) (71,593)
Revenue 2,362 3,647
Expenses (2,112) (2,641)
Interest payable and similar charges (2) -
Net revenue before taxation 248 1,006
Taxation (465) (616)
Net (expense)/revenue after taxation (217) 390
Total return before distribution (31,295) (71,203)
Distribution 23 (579)
Change in net assets attributable to
unitholders from investment activities (31,272) (71,782)

Statement of Change in Net Assets Attributable to Unitholders

For the six months ended 30 April

2026 2025
£'000 £'000 £'000 £'000
Opening net assets attributable to unitholders 457,642 588,627
Amounts receivable on creation of units 2,435 7,252
Amounts payable on cancellation of units (37,757) (39,190)
(35,322) (31,938)
Change in net assets attributable to unitholders
from investment activities (31,272) (71,782)
Retained distribution on accumulation units 131 501
Closing net assets attributable to unitholders 391,179 485,408

The above statement shows the comparative closing net assets at 30 April 2025 whereas the current accounting period
commenced 1 November 2025.
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Balance Sheet

AXA Framlington Health Fund

As at
30 April 2026 31 October 2025
£'000 £'000
ASSETS
Fixed assets
Investments 388,030 453,186
Current assets
Debtors 483 473
Cash and bank balances 3,711 5,180
Total assets 392,224 458,839
LIABILITIES
Creditors
Distribution payable 15 52
Other creditors 1,030 1,145
Total liabilities 1,045 1,197
Net assets attributable to unitholders 391,179 457,642
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Notes to the Financial Statements
Accounting policies

The Financial Statements have been prepared on a historical cost basis, as modified by the revaluation of investments,
and in accordance with Financial Reporting Standard 102 ("FRS 102") and the Statement of Recommended Practice for
Authorised Funds issued by the Investment Management Association ("IMA") in May 2014, and amended in June 2017.
The Financial Statements have been prepared on a going concern basis. The Financial Statements are prepared in
accordance with the Trust Deed and the Financial Conduct Authority’s Collective Investment Schemes Sourcebook
(“coLL”).

The accounting policies applied are consistent with those of the annual financial statements for the year ended 31
October 2025 and are described in those annual financial statements.
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Distribution Tables

For the year ended 30 April 2026

Net revenue Equalisation Distribution payable/paid
Current year Prior year

A Acc
Interim Group 1 0.218 - 0.218 0.507
Group 2 0.218 - 0.218 0.507

DInc
Interim Group 1 - - - -
Group 2 - - - -

D Acc
Interim Group 1 - - - -
Group 2 - - - -

Rinc
Interim Group 1 - - - -
Group 2 - - - -

R Acc
Interim Group 1 - - - -
Group 2 - - - -

ZlInc
Interim Group 1 0.068 - 0.068 0.301
Group 2 0.068 - 0.068 0.301

Z Acc
Interim Group 1 0.139 - 0.139 0.613
Group 2 0.139 - 0.139 0.613

Zl Inc
Interim Group 1 0.187 - 0.187 0.022
Group 2 0.187 - 0.187 0.022

ZI Acc
Interim Group 1 0.186 - 0.186 0.022
Group 2 0.186 - 0.186 0.022

(All figures shown in pence per unit)

Units are classified as Group 2 for the following period in which they were acquired, thereafter they rank as Group 1 units.
Equalisation is the average amount of income included in the purchase price of Group 2 units and is refundable to holders

of these units as a return of capital. Being a capital item it is not liable to income tax, but must be deducted from the cost
of units for capital gains tax purposes.

22



Docusign Envelope ID: E6GA2E32D-6F4A-83DA-834C-FAB6F30775F3

~=i BNP PARIBAS
\ % ASSET MANAGEMENT
AXA Framlington Health Fund

Distribution Tables (Continued)

The relevant period for Group 2 units and the payment/transfer dates are shown below:

Group 2 units Group 1 & 2 units
from to paid/transferred
Interim 01.11.25 30.04.26 30.06.26
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DIRECTORS’ APPROVAL

In accordance with the requirements of the Financial Conduct Authority's Collective Investment Schemes Sourcebook
("COLL"), the contents of this report have been approved on behalf of AXA Investment Managers UK Limited by:

Buapat bavin [ oy v

9E9710AA503D457 ... E468DA2EDF524CS8...
Ouajnat Karim Roger Miners
Director Director
Wednesday 24" June 2026 Wednesday 24" June 2026
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Further Information

THE SECURITIES FINANCING TRANSACTIONS REGULATION

The Securities Financing Transactions Regulation, as published by the European Securities and Markets Authority, aims
to improve the transparency of the securities financing markets. Disclosures regarding exposure to Securities Financing
Transactions (SFTs) or total return swaps will be required on all reports & accounts published after 13 January 2017.
During the period to 30 April 2026 and at the balance sheet date, the Fund did not use SFTs or total return swaps, as such
no disclosure is required.
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Directory

The Manager

AXA Investment Managers UK Limited
22 Bishopsgate

London, EC2N 4BQ

Authorised and regulated by the Financial Conduct Authority.

Registered in England and Wales No. 01431068.

The company is a wholly owned subsidiary of of BNP Paribas Asset Management Holding S.A incorporated in France.
Member of the IA.

The Administrator and address for inspection of Register:

SS&C Financial Services International Limited and SS&C Financial Services Europe Limited
SS&C House

St Nicholas Lane

Basildon Essex, SS15 5FS

Authorised and regulated by the Financial Conduct Authority.

Trustee

HSBC Global Trustee & Fiduciary Services (UK)

8 Canada Square,

London, E14 5HQ

HSBC Bank plc is a subsidiary of HSBC Holdings plc.

Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the
Prudential Regulation Authority.

Fund Accounting Administrator

State Street Bank & Trust Company

20 Churchill Place

London, E14 5HJ

Authorised and regulated by the Financial Conduct Authority.

Legal adviser
Eversheds LLP

One Wood Street
London, EC2V 7WS

Auditor

Ernst & Young LLP

Atria One, 144 Morrison Street
Edinburgh, EH3 8EX

Dealing and Correspondence
PO Box 10908
Chelmsford, CM99 2UT

Telephone Dealing & Enquiries 0345 777 5511

If you are calling from outside the UK, please call +44 1268 448667

Our lines are open Monday to Friday between 9am and 5:30pm

As part of our commitment to quality service, telephone calls are recorded.
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