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Fund Objective & Investment Policy 
 

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

The Fund invests in shares of Japanese listed companies which the Manager believes will provide above-average returns. 
The Fund invests in companies of any size. The Manager selects shares based upon analysis of a company's financial 
status, the quality of its management, its 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. 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 discretion to select investments for the Fund in line with the 
above investment policy. In doing so, the Manager may take into consideration the FTSE Japan Index (the “Index”), which 
is designed to measure the performance of large and medium sized companies in Japan 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. 
 

This Fund is actively managed in reference to the FTSE Japan Index Total Return Gross, which may be used by investors 
to compare the Fund's performance. 
 

AXA Framlington Japan Fund (“the Fund”) is authorised and regulated by the Financial Conduct Authority. 
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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-japan-fund-z-accumulation-gbp/#documents 
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Important Events During the Year 
 

ACQUISITION OF AXA INVESTMENT MANAGERS BY BNP PARIBAS GROUP 
 
We are pleased to confirm the acquisition of AXA Investment Managers (AXA IM) by BNP Paribas Cardif, the insurance 
subsidiary of BNP Paribas, as of 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 
 

CHANGE OF INVESTMENT POLICY OF THE FUND 
 
With effect from 9 June 2025, the investment policy of the AXA Framlington Japan 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. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Docusign Envelope ID: ADF728B1-9965-8697-8337-FB1741EE1240

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


  AXA Framlington Japan Fund 

6 
 

Investment Review 
 
The portfolio rose strongly over the period increasing by 29% 
in value, in GBP terms. This compared to the FTSE World Japan 
Total Return Gross benchmark (the benchmark) return of just 
under 31%. The market began the period with a drawdown 
created by fears over competition in the artificial intelligence 
(AI) space. This then quickly turned around heading into the 
summer as intense optimism on beneficiaries of AI capex 
spend led the market higher. The market also seemed to be 
somewhat relieved that the impact from Trump tariffs was 
perhaps not as great as first feared. The ongoing theme of AI 
continued to attract investor flows into the later part of 2025 
and accelerated as a driver for market returns in the later part 
of the year. The political situation was less predictable as Prime 
Minister Ishiba resigned from his post. Stubbornly high price 
inflation, especially in food items, had made him increasingly 
unpopular with voters, and he stood down under this pressure. 
There was uncertainty on his likely successor given the difficult 
inflationary backdrop. Rice prices in Japan have nearly doubled 
since he began his term in office and there is no easy way for a 
government to bring them down. 
 
A new Prime Minister was eventually chosen in the Autumn. It 
proved to be an historic moment as Sanae Takaichi became the 
first woman to lead the lower chamber in the Japanese Diet. 
She fought off a strong challenge from her younger rival Koizumi, the son of a former PM 20 years earlier. Takaichi is 
often compared to Margaret Thatcher, as much for her right-wing views as her gender. She has promised to increase 
spending on defence and is also a monetary dove, albeit she has no direct influence on the Bank of Japan (BoJ) policy 
committee. 
 
As for the BoJ, it decided against a further rate increase during the Autumn, having raised rates at the beginning of the 
year. However, this was likely due to the BoJ not wanting to interfere in the leadership election process, and they did 
indeed raise rates again at the final monetary policy meeting in December. This brings overnight rates to 0.75%, with the 
terminal rate now viewed as likely as high as 1.5%. They have stated that they will remain reactive to the macro situation, 
but as long as inflation remains elevated, and the yen weak, they are likely to raise further in the coming months. 
 
The portfolio performance was driven in large part by the stellar showing from AI related stocks. This included the 
semiconductor major Tokyo Electron. Tokyo Electron is the number three producer of semiconductor fabrication 
equipment globally, focussing mainly on the front end of this process. It is seeing demand from memory chip makers 
surge as Nvidia chips require a much larger cache of memory to function properly. 
 
Softbank is a conglomerate holding company, with interests in telecom and technology. It holds a majority stake in ARM 
Holdings, a leading chipmaker, and is investing heavily in AI through its two investment funds. The shares continued to 
surge into October before pulling back somewhat. We took profits too soon in September, which was disappointing, but 
at least sheltered the portfolio from the reversal at the end of the year. 
 
Other strong performers included defence spend beneficiary Penta Ocean Construction and Furukawa Electric. Hitachi 
also contributed. The company hosted a briefing in London on its energy division. This division produces power 
transmission infrastructure essential for the ongoing boom in electricity demand. This is seeing strong growth with a long 
order backlog. A combination of an explosion in data centre investment, and ongoing build out of new power generation 
in off-shore wind facilities is helping here. 
 
 

Top Ten Holdings 
as at 15 February 2026 % 

Mitsubishi UFJ Financial Group 4.83 

Financials  

Hitachi 3.80 

Industrials  

Mitsui 3.20 

Industrials  

Toyota Motor 3.01 

Consumer Discretionary  

Mitsubishi Heavy Industries 2.87 

Industrials  

ORIX 2.70 

Financials  

Keyence 2.56 

Industrials  

Sony Group 2.56 

Consumer Discretionary  

Sompo 2.38 

Financials  

Nippon Telegraph & Telephone 2.36 

Telecommunications  
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Investment Review (Continued) 
 
On the negative side, Sony Corporation was a disappointing performer despite having some decent results. Earnings were 
solid and we chose to maintain the position awaiting the divestiture of their subsidiary financial business in September. 
This realised significant value for shareholders and as such we expected it to be a catalyst for the share price to rally in 
2026. Unfortunately, the surge in demand for memory chips is seen to impact Sony’s cost side of the business, especially 
for their games division. We remain invested as this should only be a temporary impact on their earnings power. 
 
In our view, the outlook for Japan continues to look bright. Recent meetings with Japanese banks have emphasised the 
strength in loan demand from Japanese corporates. Investment in software, AI, and next generation power generation is 
creating healthy demand for credit. There is also a strong rumour of a near term snap election from the new Prime 
Minister Takaichi, looking to capitalise on her popularity. Although valuations for the market are at the upper end of their 
range, underlying earnings should support further flows into the stock market. 
 
John Paul Temperley 

 
Source of all performance data: BNP Paribas Asset Management, Morningstar to 15 February 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 year ended 15 February 2026 
 

Major Purchases Cost (£'000)  Major Sales Proceeds (£'000) 

Mitsui 1,070  SoftBank Group 1,299 

Mitsubishi Electric 833  Nintendo 1,247 

Suzuki Motor 798  Toyota Industries 1,226 

Oriental Land 775  Fujifilm 1,038 

Fujitsu 753  NTT Data Group  1,008 

Taiyo Yuden 747  Food & Life 1,007 

Kao 744  Rakuten Bank 782 

Daiichi Sankyo 727  Seven & i 767 

DMG Mori 663  NEC 748 

Fanuc 632  Sony Group 747 

     

Other purchases 18,810  Other sales 24,187 

     

Total purchases for the year 26,552  Total sales for the year 34,056 
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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 and 4. 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 ordinarily invests at least 80% of the Fund’s investment in Japan, but also has the power to invest in other areas 
of the Far East. Consequently, changes in exchange rates will affect the value of investments overseas. 
 
As the Fund mainly invests in a single country it has the potential to be more volatile than the Fund which invests in a 
more diversified portfolio of equities across a range of countries. The value of investments and the revenue from them is 
not guaranteed and can go down as well as up. 
 

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. 
 

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. 
 

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 AXA Investment Managers’ 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  
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Managing Risks (continued) 
 

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. 
 

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. 
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Managing Risks (continued) 
 

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. 
 

RISK AND REWARD PROFILE 
 

 
 
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 may be subject to sudden and significant variation, which may result in substantial gains or losses. 
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Managing Risks (continued) 
 

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 
quoted 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 
 
In the five years to 15 February 2026, the price of Z Accumulation units, with net income reinvested, rose by +27.04%. 
The FTSE Japan - Total Return increased by +54.39% over the same time period. During the same period, the price of Z 
Income units, with zero income reinvested, rose by +22.26%. (Source: BNP Paribas Asset Management and Morningstar) 
(Prices in GBP). 
 

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

 
Source: BNP Paribas Asset Management & Morningstar. Basis: single price basis (NAV) with net income reinvested for 
Accumulation units, net of fees in GBP. 
 
This Fund is actively managed in reference to the FTSE Japan index, which may be used by investors to compare the 
Fund's performance. 
 
Past performance is not a guide to future performance. 
 

YIELD 
 
A Acc 0.94% 
D Inc 0.53% 
D Acc 0.53% 
R Inc 0.19% 
R Acc 0.19% 
Z Inc 0.82% 
Z Acc 0.82% 
 

CHARGES 
 Initial Charge Annual Management Charge 

A Unit Classes* Nil 0.60% 
D Unit Classes Nil 1.10% 
R Unit Classes Nil 1.50% 
Z Unit Classes Nil 0.75% 
 
*Units in Class A are only available at the Manager’s discretion by contractual agreement. 
  

Date AXA Framlington Japan Z Acc FTSE Japan - Total Return 
15 Feb 2021 - 15 Feb 2022 -12.18% -6.41% 

15 Feb 2022 - 15 Feb 2023 -5.33% +3.09% 

15 Feb 2023 - 15 Feb 2024 +9.80% +14.68% 

15 Feb 2024 - 15 Feb 2025 +7.72% +6.45% 

15 Feb 2025 - 15 Feb 2026 +29.20% +31.08% 
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ONGOING CHARGES** 
 
A Acc 0.70% 
D Inc 1.20% 
D Acc 1.20% 
R Inc 1.60% 
R Acc 1.60% 
Z Inc 0.85% 
Z Acc 0.85% 
 
**Ongoing Charges are sourced from the Fund’s latest Key Investor Information Document (KIID). The KIID for each 
share class for AXA Framlington Japan Fund can be found on the fund centre: https://retail.axa-im.co.uk/fund-centre 
 
For additional information on BNPP AM’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 Japan 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 Japan Fund here: 
https://funds.axa-im.co.uk/en/adviser/fund/axa-framlington-japan-fund-z-income-gbp/#documents 
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Comparative Tables 
  A Acc      

Change in net assets per unit 15/02/2026 15/02/2025 15/02/2024     

 (p) (p) (p)     

Opening net asset value per unit† 230.19 213.30 194.02     

Return before operating charges^ 69.32 18.42 20.67     

Operating charges (1.72) (1.53) (1.39)     

Return after operating charges^ 67.60 16.89 19.28     

Distributions (2.80) (2.38) (2.24)     
Retained distributions on 
accumulation units 2.80 2.38 2.24     

Closing net asset value per unit† 297.79 230.19 213.30     

        

*^after direct transaction costs of: 0.11 0.10 0.07     
        

Performance        
Return after charges 29.37% 7.92% 9.94%     

        

Other Information        

Closing net asset value† (£’000) 484 473 889     

Closing number of units 162,582 205,486 416,771     

Operating charges 0.70% 0.70% 0.71%     

Direct transaction costs* 0.04% 0.04% 0.04%     

        

Prices        

Highest unit price # 302.60 233.50 213.50     

Lowest unit price # 194.30 192.20 183.50     

 
  

Docusign Envelope ID: ADF728B1-9965-8697-8337-FB1741EE1240



  AXA Framlington Japan Fund 

16 
 

Comparative Tables (Continued) 

 

  D Acc    D Inc  

Change in net assets per unit 15/02/2026 15/02/2025 15/02/2024  15/02/2026 15/02/2025 15/02/2024 

 (p) (p) (p)  (p) (p) (p) 

Opening net asset value per unit† 694.44 646.71 591.22  669.13 626.65 576.25 

Return before operating charges^ 208.39 55.69 62.68  200.85 53.99 61.15 

Operating charges (8.91) (7.96) (7.19)  (8.59) (7.71) (7.01) 

Return after operating charges^ 199.48 47.73 55.49  192.26 46.28 54.14 

Distributions (4.71) (3.92) (3.83)  (4.54) (3.80) (3.74) 
Retained distributions on 
accumulation units 4.71 3.92 3.83  - - - 

Closing net asset value per unit† 893.92 694.44 646.71  856.85 669.13 626.65 

        

*^after direct transaction costs of: 0.32 0.29 0.22  0.31 0.28 0.22 
        

Performance        
Return after charges 28.73% 7.38% 9.39%  28.73% 7.39% 9.40% 

        
Other Information        

Closing net asset value† (£’000) 6,112 5,186 5,278  955 804 869 

Closing number of units 683,710 746,876 816,114  111,407 120,147 138,665 

Operating charges 1.20% 1.21% 1.21%  1.20% 1.21% 1.21% 

Direct transaction costs* 0.04% 0.04% 0.04%  0.04% 0.04% 0.04% 

        

Prices        

Highest unit price # 908.30 704.60 647.40  875.20 682.80 631.00 

Lowest unit price # 585.70 581.40 557.20  564.40 563.40 543.10 
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Comparative Tables (Continued) 

 

  R Acc    R Inc  

Change in net assets per unit 15/02/2026 15/02/2025 15/02/2024  15/02/2026 15/02/2025 15/02/2024 

 (p) (p) (p)  (p) (p) (p) 

Opening net asset value per unit† 687.00 642.34 589.52  668.74 626.42 576.19 

Return before operating charges^ 205.54 55.16 62.33  200.14 53.79 61.00 

Operating charges (11.72) (10.50) (9.51)  (11.44) (10.23) (9.34) 

Return after operating charges^ 193.82 44.66 52.82  188.70 43.56 51.66 

Distributions (1.72) (1.27) (1.46)  (1.67) (1.24) (1.43) 
Retained distributions on 
accumulation units 1.72 1.27 1.46  - - - 

Closing net asset value per unit† 880.82 687.00 642.34  855.77 668.74 626.42 

        

*^after direct transaction costs of: 0.31 0.29 0.22  0.31 0.28 0.22 
        

Performance        
Return after charges 28.21% 6.95% 8.96%  28.22% 6.95% 8.97% 

        
Other Information        

Closing net asset value† (£’000) 6,262 5,497 6,013  254 200 256 

Closing number of units 710,963 800,096 936,120  29,716 29,994 40,824 

Operating charges 1.60% 1.61% 1.61%  1.60% 1.61% 1.61% 

Direct transaction costs* 0.04% 0.04% 0.04%  0.04% 0.04% 0.04% 

        

Prices        

Highest unit price # 895.00 697.10 643.00  871.20 679.90 628.50 

Lowest unit price # 579.10 576.40 554.10  563.70 562.10 541.60 

 
  

Docusign Envelope ID: ADF728B1-9965-8697-8337-FB1741EE1240



  AXA Framlington Japan Fund 

18 
 

Comparative Tables (Continued) 

 

  Z Acc    Z Inc  

Change in net assets per unit 15/02/2026 15/02/2025 15/02/2024  15/02/2026 15/02/2025 15/02/2024 

 (p) (p) (p)  (p) (p) (p) 

Opening net asset value per unit† 323.31 300.04 273.35  212.78 199.24 183.17 

Return before operating charges^ 97.26 25.87 29.05  64.05 17.19 19.48 

Operating charges (2.93) (2.60) (2.36)  (1.94) (1.73) (1.58) 

Return after operating charges^ 94.33 23.27 26.69  62.11 15.46 17.90 

Distributions (3.41) (2.89) (2.74)  (2.24) (1.92) (1.83) 
Retained distributions on 
accumulation units 3.41 2.89 2.74  - - - 

Closing net asset value per unit† 417.64 323.31 300.04  272.65 212.78 199.24 

        

*^after direct transaction costs of: 0.15 0.14 0.10  0.10 0.09 0.07 
        

Performance        
Return after charges 29.18% 7.76% 9.76%  29.19% 7.76% 9.77% 

        
Other Information        

Closing net asset value† (£’000) 33,739 31,749 37,559  5,367 4,417 5,106 

Closing number of units 8,078,448 9,819,881 12,518,103  1,968,413 2,075,663 2,562,631 

Operating charges 0.85% 0.85% 0.86%  0.85% 0.85% 0.86% 

Direct transaction costs* 0.04% 0.04% 0.04%  0.04% 0.04% 0.04% 

        

Prices        

Highest unit price # 424.30 328.00 300.40  279.30 217.80 201.30 

Lowest unit price # 272.80 270.20 258.20  179.60 179.40 173.10 

 
† Valued at bid-market prices. 
 
# High and low price disclosures are based on quoted unit prices. Therefore the opening and closing NAV prices may fall outside the 
high / low price threshold. 
 
^ Operating charges include indirect costs incurred in the maintenance and running of the Fund, as disclosed in the detailed expenses 
within the Statement of Total Return. 
 
* Direct transaction costs include fees, commissions, transfer taxes and duties in the purchasing and selling of investments, within the 
accounting year. 
 
The figures used within the table have been calculated against the average Net Asset Value for the accounting year. 
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Portfolio Statement 
 

The AXA Framlington Japan Fund portfolio as at 15 February 2026 consisted of the following investments, which are ordinary 
shares unless otherwise stated. 
 

Holding    Market value Total net 

    £'000 assets (%) 

      

 
 BASIC MATERIALS: 7.22% 

(15/02/2025: 3.76%) 
 

  

      

 
 Chemicals: 4.37% 

(15/02/2025: 3.76%) 
 

  

77,100  Asahi Kasei  642 1.21 

34,100  Nitto Denko  579 1.09 

22,700  Resonac  1,103 2.07 

    2,324 4.37 

      

 
 Industrial Materials: 1.34% 

(15/02/2025: 0.00%) 
 

  

7,400  Nitto Boseki  715 1.34 

    715 1.34 

 

  
Industrial Metals & Mining: 1.51% 
(15/02/2025: 0.00%) 

 

  

24,100  JX Advanced Metals  389 0.73 

8,800  Sumitomo Metal Mining  417 0.78 

    806 1.51 

 
  

 
 

  

 
 CONSUMER DISCRETIONARY: 20.49% 

(15/02/2025: 29.93%) 
 

  

      

 
 Automobiles & Parts: 8.21% 

(15/02/2025: 9.06%) 
 

  

12,100  Niterra  411 0.77 

22,700  Sumitomo Electric Industries  935 1.76 

76,800  Suzuki Motor  877 1.65 

25,800  Toyo Tire  540 1.02 

88,400  Toyota Motor  1,599 3.01 

    4,362 8.21 

      

 
 Leisure Goods: 6.92% 

(15/02/2025: 11.17%) 
 

  

4,000  Konami Group  350 0.66 

5,100  Nintendo  204 0.38 

93,100  Panasonic  1,084 2.04 

11,200  Sanrio  256 0.48 

37,400  Sega Sammy  424 0.80 

79,800  Sony Group  1,359 2.56 

    3,677 6.92 
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Portfolio Statement (continued) 
 

Holding    Market value Total net 

    £'000 assets (%) 

 

 
 
 

 
Media: 0.00% 
(15/02/2025: 1.23%) 

 

  

      

 
 Retailers: 2.41% 

(15/02/2025: 3.50%) 
 

  

2,900  Fast Retailing  961 1.81 

18,900  Ryohin Keikaku  317 0.60 

    1,278 2.41 

 

 
 Travel & Leisure: 2.95% 

(15/02/2025: 4.97%) 
 

  

8,300  Food & Life  372 0.70 

41,600  GENDA  136 0.26 

25,900  Kyushu Railway  500 0.94 

49,900  Round One  236 0.44 

15,100  Seibu  323 0.61 

    1,567 2.95 

      

 
 CONSUMER STAPLES: 3.40% 

(15/02/2025: 3.51%) 
 

  

      

 
 Food Producers: 0.99% 

(15/02/2025: 1.85%) 
 

  

27,000  FUJI OIL Osaka  524 0.99 

    524 0.99 

      

 
 Personal Care, Drug & Grocery: 2.41% 

(15/02/2025: 1.66%) 
 

  

22,600  Kao  730 1.37 

42,100  Matsukiyococokara  554 1.04 

    1,284 2.41 

      

 
 ENERGY: 1.09% 

(15/02/2025: 1.06%) 
 

  

      

 
 Oil, Gas & Coal: 1.09% 

(15/02/2025: 1.06%) 
 

  

85,000  ENEOS  581 1.09 

    581 1.09 
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Portfolio Statement (continued) 
 

Holding    Market value Total net 

    £'000 assets (%) 

 

 
 FINANCIALS: 16.12% 

(15/02/2025: 12.50%) 
 

  

      

 
 Banks: 9.32% 

(15/02/2025: 7.10%) 
 

  

41,000  Hachijuni Nagano Bank  409 0.77 

41,500  Kyoto Financial Group  771 1.45 

178,300  Mitsubishi UFJ Financial Group  2,566 4.83 

117,500  Resona  1,206 2.27 

    4,952 9.32 

      

 
 Finance & Credit Services: 0.81% 

(15/02/2025: 0.00%) 
 

  

28,400  Zenkoku Hosho  430 0.81 

    430 0.81 

 

 
 Investment Banking & Brokerage: 3.61% 

(15/02/2025: 3.40%) 
 

  

55,000  ORIX  1,435 2.70 

29,000  SBI  485 0.91 

    1,920 3.61 

 

 
 Non-life Insurance: 2.38% 

(15/02/2025: 2.00%) 
 

  

44,300  Sompo  1,266 2.38 

    1,266 2.38 

      

 
 HEALTH CARE: 3.41% 

(15/02/2025: 7.86%) 
 

  

      

 
 Medical Equipment & Services: 1.60% 

(15/02/2025: 3.58%) 
 

  

6,300  Hoya  850 1.60 

    850 1.60 

      

 
 Pharmaceuticals & Biotechnology: 1.81% 

(15/02/2025: 4.28%) 
 

  

38,000  Daiichi Sankyo  534 1.00 

8,500  Otsuka  429 0.81 

    963 1.81 
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Portfolio Statement (continued) 
 
 

Holding    Market value Total net 

    £'000 assets (%) 

 

 
 INDUSTRIALS: 28.85% 

(15/02/2025: 21.04%) 
 

  

      

 
 Construction & Materials: 2.39% 

(15/02/2025: 2.19%) 
 

  

46,300  EXEO Group  614 1.16 

64,700  Penta-Ocean Construction  655 1.23 

    1,269 2.39 

      

 
 Electronic & Electrical Equipment: 5.72% 

(15/02/2025: 6.11%) 
 

  

8,700  Furukawa Electric  896 1.69 

5,100  Keyence  1,359 2.56 

20,300  Kurita Water Industries  782 1.47 

    3,037 5.72 

 

  
General Industrials: 6.71% 
(15/02/2025: 4.97%) 

 

  

80,900  Hitachi  2,020 3.80 

43,300  Mitsubishi Electric  1,160 2.18 

20,800  Toyo Seikan Group  390 0.73 

    3,570 6.71 

 
 

 
 Industrial Engineering: 6.04% 

(15/02/2025: 4.15%) 
 

  

40,900  DMG Mori  576 1.08 

21,100  Fanuc  652 1.23 

63,200  Mitsubishi Heavy Industries  1,524 2.87 

12,200  Tokyo Keiki  455 0.86 

    3,207 6.04 

 

 
 Industrial Support Services: 5.67% 

(15/02/2025: 3.04%) 
 

  

11,300  BayCurrent  232 0.44 

22,700  Jmdc  398 0.75 

62,300  Mitsui  1,699 3.20 

382,500  Persol  476 0.89 

10,500  Weathernews  205 0.39 

    3,010 5.67 
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Portfolio Statement (continued) 
 

Holding    Market value Total net 

    £'000 assets (%) 

 

 
 Industrial Transportation: 2.32% 

(15/02/2025: 0.58%) 
 

  

8,400  Mitsui E+S  294 0.55 

29,700  NIPPON EXPRESS  518 0.97 

23,600  Sumitomo Warehouse  427 0.80 

    1,239 2.32 

      

 
 REAL ESTATE: 2.70% 

(15/02/2025: 2.87%) 
 

  

      

 
 Real Estate Investment & Services: 2.70% 

(15/02/2025: 2.87%) 
 

  

91,600  Mitsui Fudosan  914 1.72 

98,200  Nomura Real Estate  521 0.98 

    1,435 2.70 

      

 
 TECHNOLOGY: 11.25% 

(15/02/2025: 11.80%) 
 

  

      

 
 Software & Computer Services: 1.91% 

(15/02/2025: 1.61%) 
 

  

54,600  CyberAgent  344 0.65 

36,600  Fujitsu  671 1.26 

    1,015 1.91 

      

 
 Technology Hardware & Equipment: 9.34% 

(15/02/2025: 10.19%) 
 

  

40,400  Dexerials  433 0.81 

19,400  Kokusai Electric  593 1.11 

34,400  NEC  676 1.27 

39,100  Rohm  469 0.88 

36,500  Taiyo Yuden  707 1.33 

5,700  Tokyo Electron  1,147 2.16 

34,100  Towa  438 0.82 

10,300  Ulvac  513 0.96 

    4,976 9.34 

 

  
TELECOMMUNICATIONS: 4.38% 
(15/02/2025: 4.39%) 

 

  

      

 
 Telecommunications Service Providers: 4.38% 

(15/02/2025: 4.39%) 
 

  

1,696,200  Nippon Telegraph & Telephone  1,256 2.36 

51,100  SoftBank Group  1,075 2.02 

    2,331 4.38 
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Portfolio Statement (continued) 
 
 

Holding    Market value Total net 

    £'000 assets (%) 

 
 UTILITIES: 0.73% 

(15/02/2025: 1.50%) 
 

  

      

 
 Gas, Water & Multiutilities: 0.73% 

(15/02/2025: 0.68%) 
 

  

27,200  Nippon Gas  391 0.73 

    391 0.73 

      

 
 Waste & Disposal Services: 0.00% 

(15/02/2025: 0.82%) 
 

  

      

Investments as shown in the balance sheet 52,979 99.64 

Net current liabilities 194 0.36 

Total net assets  53,173 100.00 

 
All investments held are listed, unless otherwise stated. 
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Statement of Total Return 
 

For the year ended 15 February 
 

   2026  2025 

 Notes £'000 £'000 £'000 £'000 

Income      

Net capital gains 3  12,042  3,256 

Revenue 4 995  1,055  

Expenses 5 (468)  (502)  

Interest payable and similar charges  (1)  (1)  

Net revenue before taxation  526  552  
Taxation 6 (100)  (107)  

Net revenue after taxation   426  445 

Total return before distributions   12,468  3,701 

Distributions 7  (426)  (445) 

Change in net assets attributable to 
unitholders from investment activities   12,042  3,256 

 
 

Statement of Change in Net Assets Attributable to Unitholders 
 

For the year ended 15 February 
 

  2026  2025 

 £'000 £'000 £'000 £'000 

     

Opening net assets attributable to unitholders  48,326  55,970 

Amounts receivable on creation of units 2,797  1,156  

Amounts payable on cancellation of units (10,316)  (12,384)  

  (7,519)  (11,228) 

     
Change in net assets attributable to unitholders 
from investment activities  12,042  3,256 

Retained distribution on accumulation units  324  328 

Closing net assets attributable to unitholders  53,173  48,326 
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Balance Sheet 
 

As at 15 February 
 

   2026  2025 

 Notes  £'000  £'000 

ASSETS      

Fixed assets      

Investments   52,979  48,431 

Current assets      

Debtors 8  55  321 

Cash and bank balances 9  334  - 

Total assets   53,368  48,752 

      

LIABILITIES      

Creditors      

Bank overdrafts 10  -  13 

Distribution payable   50  45 
Other creditors 11  145  368 

Total liabilities   195  426 

Net assets attributable to unitholders   53,173  48,326 
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Notes to the Financial Statements 
 

1.1 Accounting policies 
 
a) 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”). 
 
There are no material events that have been identified that may cast significant doubt about the Fund’s ability to continue 
as a going concern for the next twelve months from the date these financial statements are authorised for issue. The 
Manager believes that the Fund has adequate resources to continue in operational existence for the foreseeable future 
and, they continue to adopt the going concern basis in preparing the financial statements. 
 
b) Dividends on quoted ordinary shares and preference shares are recognised when the securities are quoted ex-
dividend. Where such securities are not quoted, dividends are recognised when the right to receive payment is 
established. 
 
Special dividends and share buybacks are treated as revenue or capital depending on the facts of each particular case. It 
is likely that where the receipt of a special dividend results in a significant reduction in the capital value of the holding, 
then the special dividend should be treated as capital in nature so as to ensure that the matching principle is applied to 
gains and losses. Otherwise, the special dividends should be recognised as revenue. 
 
c) The listed investments of the Fund are valued at bid price at close of business on the last business day of the 
accounting year. The fair value of unlisted securities, and unquoted securities where the quotation has been suspended, 
is estimated by the Manager, using independent sources where available. 
 
d) The functional currency of the Fund is Sterling (GBP). Any transactions in overseas currencies are translated to 
Sterling at the rates of exchange ruling on the day of any such transaction. Foreign currency balances are converted into 
Sterling at the exchange rates ruling at 12 noon on the last day of the accounting year and investments priced in overseas 
currencies at the end of the year are converted into Sterling at the exchange rate ruling at close of business on the last 
business day of the accounting year. 
 
e) All expenses are charged in full against revenue on an accruals basis, with the exception of transaction charges 
which are charged directly to capital. The Manager is entitled to receive (with effect from the dealing day on which units 
of any class are first allotted) an annual management charge payable on and out of the scheme property of each unit 
class of the Fund. The annual management charge will be based on the value of the scheme property of the Fund on the 
immediately preceding dealing day as determined in accordance with the Trust Deed and the Regulations for the purpose 
of calculating the price of units. 
 
f) Corporation Tax is provided at 20% on revenue, after deduction of expenses. Overseas dividends are disclosed 
gross of any foreign tax suffered, the tax element being disclosed in the tax note. Where overseas tax has been deducted 
from overseas revenue, that tax can, in some cases, be set off against Corporation Tax payable, by way of double taxation 
relief. Deferred taxation is provided on a full provision basis on timing differences arising from the different treatment of 
items for accounting and tax purposes. Potential future liabilities and assets are recognised where the transactions or 
events giving rise to them occurred before the balance sheet date. A deferred tax asset is only recognised to the extent 
that a timing difference will be of future benefit. 
 
g) Bank interest is accounted for on an accruals basis. 
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Notes to the Financial Statements (Continued) 
 
h) Revenue equalisation currently applies to the Fund, with the result that part of the purchase price of a unit 
reflects the relevant share of accrued revenue received or to be received by the Fund. This sum is returned to a unitholder 
with the first allocation of revenue in respect of a unit issued during a distribution period. The amount representing the 
revenue equalisation in the unit's price is a return of capital and is not taxable in the hands of the unitholder. The amount 
of revenue equalisation is calculated by dividing the aggregate of the amounts of revenue included in the price of units 
issued or sold to unitholders in an annual or interim distribution period by the number of those units and applying the 
resultant average to each of the units in question. Equalisation on distributions received is deducted from the cost of the 
investment. 
 
i) With the exception of the annual management charge, which is directly attributable to individual unit classes, 
all revenue and expenses are allocated to unit classes pro rata to the value of the net assets of the relevant unit class on 
the day the revenue or expense is recognised. 
 
j) The Fund is not required to produce a cash flow statement as it meets the exemption criteria set out in 
FRS102.7.IA. 
 

1.2 Distribution policy 
 
a) The Fund will distribute any net revenue two months after the accounting year end. Any net revenue deficit will 
be transferred to the capital account. The type of distribution being made by the Fund is a dividend distribution. 
 
b) Where special dividends are treated as revenue, they are included in the amount available for distribution. The 
tax accounting treatment follows the principal amount. 
 
c) If a distribution payment of the Fund remains unclaimed for a period of 6 years after it has become due, it will 
be forfeited and will revert to and become part of the scheme property. 
 
d) The annual management charge is charged against revenue for the purposes of calculating the amount available 
for distribution. 
 

2 Financial instruments 
 
The analysis and tables provided below refer to the narrative disclosure on financial instruments risks on pages 9 to 12 of 
the Manager's Report. 
 
Price risk sensitivity 
 
At 15 February 2026, if the price of investments held by the Fund increased or decreased by 5%, with all other variables 
remaining constant, the net assets would increase or decrease by £2,648,940 (2025: £2,421,556) respectively. 
 
Foreign currency risk sensitivity 
 
Assuming all other factors remain stable, if GBP strengthens by 5% the resulting change in the net assets attributable to 
unitholders of the Fund would be a decrease of approximately £2,651,221 (2025: £2,430,152). A 5% weakening in GBP 
would have an equal but opposite effect. 
 
Interest rate risk sensitivity 
 
As the majority of the Fund’s financial assets are non-interest bearing, the Fund is only subject to limited exposure to 
fair value interest rate risk due to fluctuations in levels of market interest rates. No interest rate risk sensitivity analysis 
is therefore provided. 
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Notes to the Financial Statements (Continued) 
 

Currency exposures 
 
A proportion of the financial assets of the Fund are denominated in currencies other than Sterling, with the effect that 
the Fund's balance sheet and total return can be directly affected by currency movements. 
 

 Monetary Exposure Non-Monetary Exposure Total 

2026 £'000 £'000 £'000 

Japanese Yen 46 52,979 53,025 

Total 46 52,979 53,025 
 
 

 Monetary Exposure Non-Monetary Exposure Total 

2025 £'000 £'000 £'000 

Japanese Yen 172 48,431 48,603 

Total 172 48,431 48,603 

 

3 Net capital gains 
 
The net gains during the year comprise: 
 

 2026 2025 

 £'000 £'000 

Gains on non-derivative securities 12,052 3,251 

(Losses)/gains on foreign currency exchange (8) 6 

Transaction charges (2) (1) 

Net capital gains 12,042 3,256 
 

 

4 Revenue 
 

 2026 2025 

 £'000 £'000 

Overseas dividends 988 1,050 

Bank interest 7 5 

Total revenue 995 1,055 
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Notes to the Financial Statements (Continued) 
 

5 Expenses 
 

 2026 2025 

 £'000 £'000 

Payable to the Manager   
Annual management charge 421 451 
Registrar's fees 29 31 

 450 482 

Other expenses   

Audit fee* 11 13 

Safe custody charges 1 1 

Trustee's fees 6 6 

 18 20 

Total expenses 468 502 

 
Expenses include irrecoverable VAT where applicable. 
 

* Audit fees for the financial year ending 2026 were £9,225 (2025: £9,050) (excluding VAT). 
 

6 Taxation 
 
a) Analysis of tax in the year: 

 

 2026 2025 

 £'000 £'000 

Irrecoverable overseas tax 100 107 

 
 
b) Factors affecting total tax charge for the year: 
 
The tax assessed for the year is lower than the standard rate of corporation tax in the UK for an authorised unit trust 
(20%) (2025: 20%). 
 
The differences are explained below: 

 2026 2025 

 £'000 £'000 

Net revenue before taxation 526 552 

Corporation tax at 20% 105 110 

   

Effects of:   

Irrecoverable overseas tax 100 107 

Movement in excess management expenses 93 100 

Revenue not subject to taxation (198) (210) 

Total effects (5) (3) 

Total tax charge for the year (see note 6a) 100 107 

 
Authorised unit trusts are exempt from tax on capital gains. 
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Notes to the Financial Statements (Continued) 
 
c) Deferred taxation: 
 
There is no provision required for deferred taxation at the Balance sheet date (2025: nil). 
 
d) Factors that may affect future tax charges: 
 
At the year end, after offset against income taxable on receipt, there is a potential deferred tax asset of £4,726,015 (2025: 
£4,633,509) relation to surplus management expenses. It is unlikely that the Fund will generate sufficient taxable profits 
in the future to utilise these amounts and therefore no deferred tax asset has been recognised. 
 

7 Distributions 
 
The distributions take account of income received on the creation of units and income deducted on the cancellation of 
units, and comprise: 
 

 2026 2025 

 £'000 £'000 

Final 374 373 

Add: Income deducted on cancellation of units 71 79 
Deduct: Income received on creation of units (19) (7) 

Net distribution for the year 426 445 

 
8 Debtors 
 

 2026 2025 

 £'000 £'000 

Sales awaiting settlement - 278 

Amounts receivable on creation of units 9 2 

Accrued revenue 46 41 

Total debtors 55 321 

 
9 Cash and bank balances 
 

 2026 2025 

 £'000 £'000 

Cash and bank balances 334 - 

Total cash and bank balances 334 - 

 
 

10 Bank overdrafts 
 

 2026 2025 

 £'000 £'000 

Bank overdrafts - 13 

Total cash and bank balances - 13 
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Notes to the Financial Statements (Continued) 
 

11 Other creditors 
 

 2026 2025 

 £'000 £'000 

Amounts payable on cancellation of units 77 152 
Purchases awaiting settlement - 148 

Accrued expenses -Manager 53 53 

 -Other 15 15 

Total other creditors 145 368 

 
12 Unitholders' funds 
 
The Fund currently has seven unit classes in issue. 
 

 A Acc D Acc D Inc R Acc R Inc Z Acc 

Opening units in issue 205,486 746,876 120,147 800,096 29,994 9,819,881 

Units issued 1,046 14,319 - 4,135 7 667,315 

Units cancelled (43,950) (77,485) (8,740) (93,268) (285) (2,408,748) 

Unit conversions - - - - - - 

Closing units in issue 162,582 683,710 111,407 710,963 29,716 8,078,448 

 

 Z Inc 

Opening units in issue 2,075,663 

Units issued 149,538 

Units cancelled (256,788) 

Unit conversions - 

Closing units in issue 1,968,413 

 
13 Related parties 

 
AXA Investment Managers UK Limited acts as principal on all the transactions of units in the Fund. The aggregate monies 
received through creations and liquidations are disclosed in the Statement of Change in Net Assets Attributable to 
Unitholders and Note 7, amounts due to/from AXA Investment Managers UK Limited in respect of unit transactions are 
disclosed in Note 8 and Note 11 respectively. 
 
At 15 February 2026, there were no unitholders that hold more than 50% of units in the Fund. Other than disclosed 
elsewhere in the Financial Statements, there were no transactions between the Fund and related parties during the 
year. 
 
Amounts paid to AXA Investment Managers UK Limited in respect of administration and registration services are 
disclosed in Note 5. 
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Notes to the Financial Statements (Continued) 

 
14 Portfolio transaction costs 
 

2026 

Net purchase 
cost 

£'000 

Commissions 
paid 

£'000 % 
Taxes 
£'000 % 

Total 
purchase cost 

£'000 

Analysis of purchases        

Equity 26,543 9 0.03 - - 26,552 

Total 26,543 9  -  26,552 

 

2026 

Net sale 
proceeds 

£'000 

Commissions 
paid 

£'000 % 
Taxes 
£'000 % 

Total sale 
proceeds 

£'000 

Analysis of sales       

Equity 34,067 (11) (0.03) - - 34,056 

Total 34,067 (11)  -  34,056 

 

2025 

Net purchase 
cost 

£'000 

Commissions 
paid 

£'000 % 
Taxes 
£'000 % 

Total 
purchase cost 

 £'000 

Analysis of purchases       

Equity 27,101 10 0.04 - - 27,111 

Total 27,101 10  -  27,111 

 

2025 

Net sale 
proceeds 

£'000 

Commissions 
paid 

£'000 % 
Taxes 
£'000 % 

Total sale 
proceeds 

£'000 

Analysis of sales       

Equity 37,818 (13) (0.03) - - 37,805 

Total 37,818 (13)  -  37,805 

 
Commission as a % of average net assets 0.04% (2025: 0.04%) 

Taxes as a % of average net assets 0.00% (2025: 0.00%) 

 
Portfolio dealing spread 
The average portfolio dealing spread as at the year end was 0.24% (2025: 0.15%). 
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Notes to the Financial Statements (Continued) 

 

15 Fair value disclosure 

 

 15 February 2026 15 February 2025 

 Assets Liabilities Assets Liabilities 
 £'000 £'000 £'000 £'000 

Valuation technique     

Level1^ 52,979 - 48,431 - 

Level2^^ - - - - 

Level3^^^ - - - - 

Total 52,979 - 48,431 - 

 
^ Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity can access at 
the measurement date. 
 
^^ Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using market 
data) for the asset or liability, either directly or indirectly. 
 
^^^ Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability. 
 
The fair value of the Fund's investments has been determined using the hierarchy above. 
 

16 Commitments, contingent liabilities and contingent assets 
 
There are no commitments, contingent liabilities and contingent assets as at the balance sheet date (2025: none). 
 

17 Post balance sheet events 
 
There are no significant post balance sheet events which require adjustment or disclosure at the year end. 
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Distribution Tables  
 

For the year ended 15 February 2026 
 

  Net revenue Equalisation 

Distribution payable/paid 

Current year Prior year 

A Acc      

Final Group 1  2.800 - 2.800 2.383 

 Group 2  1.131 1.669 2.800 2.383 

D Acc      

Final Group 1  4.710 - 4.710 3.917 

 Group 2  1.447 3.263 4.710 3.917 

D Inc      

Final Group 1  4.538 - 4.538 3.796 

 Group 2  4.538 - 4.538 3.796 

R Acc      

Final Group 1  1.716 - 1.716 1.274 

 Group 2  - 1.716 1.716 1.274 

R Inc      

Final Group 1  1.669 - 1.669 1.242 

 Group 2  - 1.669 1.669 1.242 

Z Acc      

Final Group 1  3.410 - 3.410 2.891 

 Group 2  1.007 2.403 3.410 2.891 

Z Inc      

Final Group 1  2.244 - 2.244 1.920 

 Group 2  0.557 1.687 2.244 1.920 

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

 Group 2 units  Group 1 & 2units 

 from to paid/transferred 

Final 16.02.25 15.02.26 15.04.26 
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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: 

Ouajnat Karim 
Director  
Tuesday 19th May 2026 

Guy Davies
Director  
Tuesday 19th May 2026 
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Statement of Manager's Responsibilities 
 

STATEMENT OF THE MANAGER’S RESPONSIBILITIES IN RELATION TO THE REPORT AND ACCOUNTS 
OF THE FUND 
 
The Financial Conduct Authority’s Collective Investment Schemes sourcebook requires the Authorised Fund Manager to 
prepare financial statements for each annual accounting year which give a true and fair view, in accordance with United 
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 The 
Financial Reporting Standard applicable in the UK and Republic of Ireland), of the financial affairs of the Fund and of its 
revenue and expenditure and capital gains for the year. 
 
In preparing the accounts the Manager is required to: 
 

• select suitable accounting policies and apply them consistently; 

• make judgements and estimates that are reasonable and prudent; 

• comply with the disclosure requirements of the Statement of Recommended Practice for Authorised Funds and 
the Trust Deed; 

• follow applicable accounting standards; 

• keep proper accounting records which enable it to demonstrate that the accounts prepared comply with the 
above requirements; and 

• prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Fund 
will continue in business. 

 
The Manager is responsible for the management of the Fund in accordance with its Trust Deed, Prospectus and the 
Regulations, and for taking reasonable steps for the prevention and detection of fraud and other irregularities. 
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Report of the Trustee 

STATEMENT OF THE TRUSTEE’S RESPONSIBILITIES IN RESPECT OF THE SCHEME AND REPORT OF THE 
TRUSTEE TO THE UNITHOLDERS OF THE TRUSTEE TO THE UNITHOLDERS OF AXA FRAMLINGTON 
JAPAN FUND OF THE AXA FRAMLINGTON RANGE OF AUTHORISED UNIT TRUST SCHEMES ("THE 
TRUST") FOR THE YEAR ENDED 15TH FEBRUARY 2026. 
 
The Depositary in its capacity as Trustee of AXA Framlington Japan Fund must ensure that the Trust is managed in 

accordance with the Financial Conduct Authority’s Collective Investment Schemes Sourcebook, the Financial Services and 

Markets Act 2000, as amended, (together “the Regulations”), the Trust Deed and Prospectus (together“the Scheme 

documents”) as detailed below. 

 

The Depositary must in the context of its role act honestly, fairly, professionally, independently and in the interests of the 

Trust and its investors. 

 

The Depositary is responsible for the safekeeping of all custodial assets and maintaining a record of all other assets of the 

Trust in accordance with the Regulations. 

 

The Depositary must ensure that: 

• the Trust’s cash flows are properly monitored and that cash of the Trust is booked in cash accounts in accordance 
with the Regulations; 

• the sale, issue, repurchase, redemption and cancellation of units are carried out in accordance with the 
Regulations; 

• the value of units of the Trust are calculated in accordance with the Regulations; 

• any consideration relating to transactions in the Trust’s assets is remitted to the Trust within the usual time 
limits; 

• the Trust’s income is applied in accordance with the Regulations; and 

• the instructions of the Authorised Fund Manager (“the AFM”), which is the UCITS Management Company, are 
carried out (unless they conflict with the Regulations). 

 

The Depositary also has a duty to take reasonable care to ensure that the Trust is managed in accordance with the 

Regulations and the Scheme documents of the Trust in relation to the investment and borrowing powers applicable to 

the Trust. 

 

Having carried out such procedures as we considered necessary to discharge our responsibilities as Depositary of the 

Trust, it is our opinion, based on the information available to us and the explanations provided, that, in all material 

respects the Trust, acting through the AFM: 

 

(i) has carried out the issue, sale, redemption and cancellation, and calculation of the price of the Trust’s units and the 

application of the Trust’s income in accordance with the Regulations and the Scheme documents of the Trust; and 

(ii) has observed the investment and borrowing powers and restrictions applicable to the Trust in accordance with the 

Regulations and the Scheme documents of the Trust. 

 
Trustee 
HSBC Global Trustee & Fiduciary Services (UK)  
Tuesday 19th May 2026 
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Report of the Independent Auditor 
 

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF THE AXA FRAMLINGTON JAPAN FUND 
 
OPINION 
 

We have audited the financial statements of AXA Framlington Japan Fund for the year ended 15 February 2026, which 
comprise the Statement of Total Return, the Statement of Change in Net Assets Attributable to Unitholders, the Balance 
Sheet, the related notes and the Distribution Tables, and the accounting policies of the Fund, which include a summary 
of significant accounting policies. The financial reporting framework that has been applied in their preparation is 
applicable law and United Kingdom Accounting Standards including FRS 102 ‘The Financial Reporting Standard applicable 
to the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice). 

In our opinion, the financial statements:  

• give a true and fair view of the financial position of the Fund as at 15 February 2026 and of the net revenue and 
net capital gains on the scheme property of the Fund for the year then ended; and 
 

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice.  
 

BASIS FOR OPINION  
 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial 
statements section of our report below. We are independent of the Fund in accordance with the ethical requirements 
that are relevant to our audit of the financial statements in the UK, including the Financial Reporting Council’s (the “FRC”) 
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 

CONCLUSIONS RELATING TO GOING CONCERN  
 
In auditing the financial statements, we have concluded that the Manager’s use of the going concern basis of accounting 
in the preparation of the financial statements is appropriate. 
 
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions 
that, individually or collectively, may cast significant doubt on the Fund’s ability to continue as a going concern for a 
period which is 12 months from when the financial statements are authorised for issue. 
 
Our responsibilities and the responsibilities of the Manager with respect to going concern are described in the relevant 
sections of this report. However, because not all future events or conditions can be predicted, this statement is not a 
guarantee as to the Fund’s ability to continue as a going concern. 
 

OTHER INFORMATION  
 
The other information comprises the information included in the Annual Report other than the financial statements and 
our audit report thereon. The Manager is responsible for the other information contained within the Annual Report. Our 
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly 
stated in this report, we do not express any form of assurance conclusion thereon. 
 
Our responsibility is to read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine 
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whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work we have 
performed, we conclude that there is a material misstatement of the other information, we are required to report that 
fact. 
 
We have nothing to report in this regard. 
 

OPINIONS ON OTHER MATTERS PRESCRIBED BY THE RULES OF THE COLLECTIVE INVESTMENT 
SCHEMES SOURCEBOOK OF THE FINANCIAL CONDUCT AUTHORITY (THE “FCA”)  
 
In our opinion:  
 

• the financial statements have been properly prepared in accordance with the Statement of Recommended 
Practice relating to Authorised Funds, the rules of the Collective Investment Schemes Sourcebook of the FCA 
and the Trust Deed; and  
 

• there is nothing to indicate that adequate accounting records have not been kept or that the financial statements 
are not in agreement with those records; and  

 

• the information given in the Manager’s report for the financial year for which the financial statements are 
prepared is consistent with the financial statements. 

 

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION  
 
We have nothing to report in respect of the following matter in relation to which the Collective Investment Schemes 
Sourcebook of the FCA requires us to report to you if, in our opinion: 
 

• we have not received all the information and explanations which, to the best of our knowledge and belief, are 
necessary for the purposes of our audit. 

 

RESPONSIBILITIES OF THE MANAGER  
 
As explained more fully in the Manager’s responsibilities statement set out on page 37, the Manager is responsible for 
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal 
control as the Manager determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, the Manager is responsible for assessing the Fund’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 
the Manager either intends to wind up or terminate the Fund or to cease operations, or has no realistic alternative but 
to do so. 
 

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS  
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs 
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 
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EXPLANATION AS TO WHAT EXTENT THE AUDIT WAS CONSIDERED CAPABLE OF DETECTING 
IRREGULARITIES, INCLUDING FRAUD  
 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line 
with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting a material 
misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate 
concealment by, for example, forgery or intentional misrepresentations, or through collusion. The extent to which our 
procedures are capable of detecting irregularities, including fraud is detailed below. However, the primary responsibility 
for the prevention and detection of fraud rests with both those charged with governance of the entity and management. 
 
Our approach was as follows: 
 

• We obtained an understanding of the legal and regulatory frameworks that are applicable to the Fund and 
determined that the most significant are United Kingdom Generally Accepted Accounting Practice (UK GAAP), 
Investment Management Association’s Statement of Recommended Practice (IMA SORP), the FCA Collective 
Investment Schemes Sourcebook, the Fund’s Trust Deed and the Prospectus. 
 

• We understood how the Fund is complying with those frameworks through discussions with the Manager and 
the Fund’s administrators and a review of the Fund’s documented policies and procedures. 
 

• We assessed the susceptibility of the Fund’s financial statements to material misstatement, including how fraud 
might occur by considering the risk of management override, specifically management’s opportunity to influence 
revenue and amounts available for distribution. 
 

• Based on this understanding we designed our audit procedures to identify non-compliance with such laws and 
regulations.Our procedures involved testing of journal entries, with a particular focus on manually posted entries 
and those journals reflecting large and unusual transactions. We also reviewed the reporting to the Manager 
with respect to the application of the documented policies and procedures and reviewed the financial 

statements to test compliance with the reporting requirements of the Fund. 
 

• Due to the regulated nature of the Fund, the Statutory Auditor considered the experience and expertise of the 
engagement team to ensure that the team had the appropriate competence and capabilities to identify non-
compliance with the applicable laws and regulations. 

 
A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting 
Council’s website at https://www.frc.org.uk/auditorsresponsibilities .This description forms part of our auditor’s report. 
 

USE OF OUR REPORT  
 
This report is made solely to the Fund’s unitholders, as a body, pursuant to Paragraph 4.5.12 of the rules of the Collective 
Investment Schemes Sourcebook of the FCA. Our audit work has been undertaken so that we might state to the Fund’s 
unitholders those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest 
extent permitted by law, we do not accept or assume responsibility to anyone other than the Fund and the Fund’s 
unitholders as a body, for our audit work, for this report, or for the opinions we have formed.  
 
 
Ernst & Young LLP  
Statutory Auditor  
Edinburgh 
Tuesday 19th May 2026  
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Further Information (Unaudited) 
 

REMUNERATION POLICY OF THE MANAGER 
 

The Manager has approved and adopted BNPP AM’s Global Remuneration Policy (legacy AXA Investment Managers’ 
Policy), in accordance with the Regulations, which is consistent with, and promotes, sound and effective risk 
management; does not encourage risk-taking which is inconsistent with the risk profiles of the Fund’s or the Trust Deeds, 
and does not impair compliance of the Manager’s duty to act in the best interests of each of the Fund’s. 
 

BNPP AM’s Global Remuneration Policy, which has been approved by the BNPP AM Remuneration Committee, sets out 
the principles relating to remuneration within all entities of BNPP AM (including the Manager) and takes into account 
BNPP AM’s business strategy, objectives, and risk tolerance, as well as the long-term interests of BNPP AM’s shareholders, 
employees and clients (including the Fund’s). The BNPP AM Remuneration Committee is responsible for determining and 
reviewing the BNPP AM remuneration guidelines, including the BNPP AM Global Remuneration Policy, as well as reviewing 
the annual remuneration of senior executives of the BNPP AM Group and senior officers in control functions. 
 

BNPP AM provides both fixed and variable remuneration. An employee’s fixed remuneration is structured to reward 
organizational responsibility, professional experience and the individual’s capability to perform the duties of the role. 
Variable remuneration is based on performance and may be awarded annually on both a non-deferred and, for certain 
employees, a deferred basis. Non-deferred variable remuneration may be awarded in cash or, where appropriate and 
subject to local laws and regulation, in instruments linked to the performance of BNPP AM Funds. Deferred remuneration 
is awarded through various instruments structured to reward medium and long-term value creation for clients and BNPP 
AM and long-term value creation for the AXA Group. BNPP AM ensures appropriate balances between fixed and variable 
remuneration and deferred and non-deferred remuneration. 
 

Details of the up-to-date Global Remuneration Policy are published online at https://www.bnpparibas-
am.com/en/remuneration-policy/. This includes the description of how remuneration and benefits are awarded for 
employees, and further information on the BNPP AM remuneration committee. A paper copy of the up-to-date Global 
Remuneration Policy is also available from the Manager free of charge upon request. 
 

In line with the requirements of the Undertakings for Collective Investments in Transferable Securities (UCITS) V, AXA 
Investment Managers UK Limited is required to make quantitative disclosures of remuneration. These disclosures are 
made in line with the currently available guidance on quantitative remuneration disclosures. The amounts shown below 
reflect payments made in respect of the financial year 1 January 2025 to 31 December 2025: 
 

Total amount of remuneration paid and / or allocated globally to all staff 
for the year ended December 31, 2025 (1) 

Fixed Pay  (2) (3)  ('000 GBP) 264,562 

Variable Pay (4) ('000 GBP) 208,598 

Number of employees (5) 2,854 

 
 

Remuneration to Identified Employee: 
 

Aggregate amount of compensation paid and / or allocated to risk takers and senior management whose activities have a 
significant impact on the risk profile of investment vehicles (1) 

  Risk Takers 
Senior 

Management 
Total 

Fixed Pay (prorated) and Variable Remuneration (2) (3) (4)  ('000 GBP) 103,610 67,901 171,511 

Number of employees (FTE) (5) 308 74 382 
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Further Information (continued) 
 

UK Identified Employee Remuneration: 
 

Weighted amount of compensation paid and / or allocated to UK based risk takers and senior management whose activities  
have a significant impact on the risk profile of all investment vehicles where AXA IM UK act as Authorised Fund Manager or  

Alternative Investment Fund Manager 

  Risk Takers 
Senior 

Management 
Total 

Fixed Pay and Variable Remuneration (£'000) 2,070 1,082 3,152 

Number of employees 74 11 85 

 
(1) Excluding social charges. 
(2) Fixed Pay amount is based on based on staff list as of 31/12/2025. 
(3) Fixed Pay amount is based on based FTE. 
(4) Variable compensation, includes: 
- the amounts awarded for the performance of the previous year and fully paid over the financial year under review, 
- deferred variable remuneration "DIP" paid over the financial year under review, 
- long-term incentives set up by the AXA Group. For shares, in this reporting are included the shares that have effectively 
   vested over the financial year under review, 
- special awards paid during the year. 
(5) Number of employees (FTE) includes Permanent and Temporary contracts excluding internships, VIE, apprentices and 
contractors (based on staff list as of 31/12/2025). Capza and BNPP AM Select employees are excluded. 
 

 

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 year to 15 February 2026 and at the balance sheet date, the Fund did not use SFTs or total return swaps, as 
such no disclosure is required. 
 

VALUE ASSESSMENT 
 

It is our duty as Authorised Fund Manager (“AFM”) to act in the best interests of our investors. As part of fulfilling this 
duty, we need to consider whether the charges taken from our Funds are justified in the context of the overall service 
and value that we provide to our investors. 
 

Per the FCA rules, Boards of AFMs are required to consider robustly and in detail whether they are delivering value for 
money to their investors and to explain the assessment annually in a Value Statement made available to the public. 
 

The Value Statement report is available on:  
https://retail.axa-im.co.uk/fund-centre  
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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 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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