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Multi-Asset Investment views

Our key messages and convictions

Source: AXA IM as at  31/12/2021

#1
Economic and earnings 
rebound remains on track 
even if decelerating

#4
Concerns over Fed 
monetary policy transition, 
China slowdown and 
COVID-19 variants generate 
higher volatility

#2
Despite support 
from monetary and 
fiscal  initiatives, 
valuations are no 
longer attractive 
due to tight 
spreads 

#3
Bond markets 
should start to 
price a policy 

shift by the Fed

Long Volatility

1

Positive on equites Neutral on 
Investment Grade 
Credit

Negative Sovereign 
Bonds
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Source: AXA IM

Tacticalpositioningfor January2021

Key tactical positioning

2

Overweight

equity

Underweight

duration

We are still positive on equities as it remains our favorite asset class with good 
earnings potential and still favorable financial conditions Č exposure gradually 
reduced by taking profits

1

Underweight duration trade implemented in February (short duration diversified 
on US and EU for OI range) Č portfolio duration reduced to around -2

2

3

YTD absolute 
contribution

Recent ptf 
activity

+

+

=
Risk mitigation

strategy
3 Implementation of a risk mitigation strategy aiming to reduce the equity 

exposure in case of market downturn Č optional strategy based on Eurostoxx50 +

+

=

=
Cyclicity In order to benefit from the market rotation and to diversify our growth biais, we 

are currently looking to add more cyclicity through basket of equities2 = +
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AXA WF Global Optimal Income

Portfolio Asset Allocation Breakdown

Source: AXA IM as at 31/12/2021. Front Office Data ςSimcorp Dimension.

3

86,9% 13,1%
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AXA WF Global Optimal Income

Portfolio Asset Allocation Breakdown

Source: AXA IM as at 31/12/2021. Front Office Data ςSimcorp Dimension.
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AXA WF Global Optimal Income

Zoom in the equity bucket: Equity carve out performance since inception ς(07/03/2013- 31/12/2021)

Source: AXA IM as at 31/12/2021. Equity Carve Out, gross in Euro, cumulated performance. The figures provided relate to previousmonths or years and past performance is not a reliable indicator as to future 
performance.. The information, data, analyses and opinions contained herein (1) include the propriety information of Morningstar; (2) may not be copied or redistributed; (3) do not constitute investment 
advice; (4) are provided solely for informational purposes; (5) are not warranted to be complete, accurate or timely; and (6)may be drawn from fund data published on various dates. *07/03/2013.
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AXA WF Global Optimal Income

Track record since inception ςI Euro (07/03/2013- 31/12/2021)

Source: AXA IM as at 31/12/2021. I Share class, net in Euro, cumulated performance. The figures provided relate to previous months or years and past performance is not a reliable indicator as to future 
performance.Morningstar Rankings as of 31/12/2021; Morningstar Category- EUR Flexible Allocation - Global. The information, data, analyses and opinions contained herein (1) include the propriety 
information of Morningstar; (2) may not be copied or redistributed; (3) do not constitute investment advice; (4) are providedsolely for informational purposes; (5) are not warranted to be complete, accurate or 
timely; and (6) may be drawn from fund data published on various dates. *07/03/2013.
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AXA WF Global Optimal Income

Performance Contribution ςYTD

Source: AXA IM as at 31/12/2021. Front Office Data ςSimcorp Dimension.

7

11,77%

-0,09%

-3,87%

0,18%

7,99%
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Conclusion

Reasons for optimism
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1
Overweight equity

Weexpectthe post-COVIDreboundto persistandglobalgrowthto remainslightlyabovepotentialin 2022.

Accordingly,our portfolio stayssignificantlyexposedto equities,but uncertaintiesandconcernsprompt us
to closelymonitormacroandstockspecificrisks.

2
Overweight bonds & negative 
duration

Improvingeconomicactivity combinedwith a shift in the Fedmonetarypolicy shouldpushbond yields
higher. Thiswill likelybe the most important themeacrossmarketsandsuggestssomepotentialdownward
pressureonassetvaluations, in particularfor corporatecredit.

Accordingly,we continueto both limit our fixedincomeallocationto the minimumandmaintainour tactical
negativedurationin order to benefit from the potential riseon bondyieldsdueto the shift of/.Ωǎpolicies.

3
Flexibility and Selectivity will be 
key

Evenif the reboundshouldpersistin 2022, risksaboundandvolatilityis likelyto rise.
Timingwill beeverythingin 2022, andreactivitycombinedwith flexibilitythe keyto succeed.

Asequityvaluationsremainhighin absoluteterms,thusselectivitywill alsobekeyto benefit from evolving
marketconditions.

4
Stable and robust long-term 
performance

Our fundhaskepta consistentapproachoverthe longterm andmet its objective, namely,to generatelong-
term capitalgrowth whilemitigatingmarketdrawdownwith limited volatilitycomparedto equitymarkets

Our performancedelivery has been stable over the long term. This evidencesour ability to deliver
consistentreturnsover the investmenthorizonandrecoverquicklypost-challengingperiods,a keyfeature
of our fund.



AXA WF ACT Multi 
Asset Optimal Impact



Å AXA IM - RESTRICTED

Our solution

Å Aim to generate a positive and measurable impact, as well as capital
growth, while supporting the UN SDGs

Å FlexibleMulti Assetsolution offering a global coverageto environmental
and social thematic

Å SFDR9, ISRandTowardSustainabilitylabels

Retail/Wholesales solutions

Marketing priority ςAWF ACT Multi Asset Optimal Impact solution

Source: AXAIM . Performancesasof December2021, I share. Targetsshownfor illustrativepurposesonlyandarenot guaranteed. Formoredetailsrefer to the appropriateKIIDor Prospectus.
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Equity bucket Fixed Income bucket

Impact Universe Construction
& Analysis

Stock picking

Impact Bond Analysis

Bonds picking

Active & Tactical Asset Allocation

By Multi Asset Investment team

By Framlington team & Impact Analysts

By Multi Asset Investment team
Delegated to Fixed Income Asset 
Allocation & Total Return team

By Fixed Income team & Impact Analysts

Performance

Competitive advantages

Å Pioneer in Multi-Asset impact investing across asset classes

Å Highly experienced team leveraging on well-established and robust 
RI framework

Å Promising performance since inception

Allocation

Cumul. Perf. Ann. Perf. Ann. Volatility Sharpe ratio

3M 1,4% - - -

6M 2,3% - - -

1 Year 5,8% 5,8% 6,6% 1,1

Since Launch 

15.06.2020
17,7% 11,2% 6,3% 2,0
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AXA WF ACT Multi Asset Optimal Impact

Mapping our investment with SDGs

Source: AXA IM and United Nations. *Percentages based on the model portfolio, shown for illustrative purposes only. These are internal guidelines which are subject to change without notice. Please refer to 
ǘƘŜ ŦǳƴŘΩǎ ǇǊƻǎǇŜŎǘǳǎ ŦƻǊ ǘƘŜ ŦǳƴŘΩǎ ƛƴǾŜǎǘƳŜƴǘ ƎǳƛŘŜƭƛƴŜǎΦ 

CONTRIBUTION

Direct SDGs targeted across 
the portfolio

Indirect SDGs targeted across 
the portfolio

15
17

Prosperity for people Prosperity for the planet

Energy Transition

Sustainable Industry

Resource ScarcityEmpowerment

Health & Wellbeing

Inclusion

11
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AXA WF ACT Multi Asset Optimal Impact

Asset Allocation breakdown

Source: AXA IM as of 31/12/2021 . Front Office Data ςSimcorp Dimension
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AXA WF ACT Multi Asset Optimal Impact

Zoom in the equity bucket

Source: AXA IM as of 31/12/2021 . Front Office Data ςSimcorp Dimension

13



Å AXA IM - RESTRICTED

AXA WF ACT Multi Asset Optimal Impact

Zoom in the fixed income bucket

Source: AXA IM as of 31/12/2021 . Front Office Data ςSimcorp Dimension
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AXA WF ACT Multi Asset Optimal Impact

Track record since inception ςI Euro (15/06/2020- 31/12/2021)

Source: AXA IM as at 31/12/2021. A Share class, net in Euro, cumulated performance. The figures provided relate to previous months or years and past performance is not a reliable indicator as to future 
performance.

15



Å AXA IM - RESTRICTED

AXA WF ACT Multi Asset Optimal Impact

Track record since inception ςA Euro (15/06/2020- 31/12/2021)

Source: AXA IM as at 31/12/2021. A Share class, net in Euro, cumulated performance. The figures provided relate to previous months or years and past performance is not a reliable indicator as to future 
performance.
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AXA IM ResponsibleInvestment ThemesContribution

Our internal thematicclassification 

Source: AXA IM as at 30/09/2021. Published on a quarterly basis. Front Office non audited Data. Themes coverage : 89.6%, figure rebased on portfolio excluding cash and derivatives.

17

Prosperity for People Prosperity for the Planet

Empowerment Health & Wellbeing Inclusion Energy Transition Resource Scarcity Sustainale Industry

0.5%
2.9% 1.8%

0.3%

8.9% 8.1%

11.7%

1.1% 0.6%
1.5%

11.2%

3.2%
4.3%

2.0% 3.1%

14.5%

3.0% 5.2%

0.5%

5.2%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

Education &
Entrepreneurship

Human Capital &
Diversity

Healthcare
Solutions

Wellbeing &
Safety

Financial & Tech
Inclusion

Housing &
Essential

Infrastructure

Low-Carbon
Transport

Smart Energy Recycling &
Waste Reduction

Water Agriculture Sustainable
Production

AXA IM RI Themes Contributions

Fixed Income Bucket

Equity Bucket



Å AXA IM - RESTRICTED

SDGsContribution

Source: AXA IM as at 30/09/2021. Published on a quarterly basis. Front Office non audited Data. SDG stand for Sustainable Development Goals. SDGs coverage : 95.87%. SDGs 16 and 17 are not addressed by 
AXA IM.
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AXA WF Global Optimal Income

Main characteristics

Source: AXA IM.  Please refer to the sub-ŦǳƴŘǎΩ ǇǊƻǎǇŜŎǘǳǎŜǎ ŦƻǊ Ŧǳƭƭ LƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ ǎǇŜŎƛŀƭ Ǌƛǎƪ ŎƻƴǎƛŘŜǊŀǘƛƻƴΦ
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Investment Objective To achieve long term capital growth combined with stable income

Investment Horizon Minimum 6 years

Investment Zone Mainly OECD countries

Investment Universe
Equities including High dividend equities and/or fixed income securities issued by any governments and companies primarily domiciled or listed in OECD 
countries, with the freedom to invest up to 20% in non-OECD countries

Inception Date 15 February 2013

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

Reference Currency EUR

Type of Share Capitalisation and Distribution

Valuation Daily, at the closing price

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

Settlement D+4 working days

Management Company AXA Funds Management S.A.

Investment Manager AXA Investment Managers Paris

Custodian State Street Bank Luxembourg S.C.A.

Risk return profile
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AXA WF Multi Asset Optimal Impact 

Main characteristics

Source: AXA IM.  Please refer to the sub-ŦǳƴŘǎΩ ǇǊƻǎǇŜŎǘǳǎŜǎ ŦƻǊ Ŧǳƭƭ LƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ ǎǇŜŎƛŀƭ Ǌƛǎƪ ŎƻƴǎƛŘŜǊŀǘƛƻƴΦ

Investment Objective
To seek growth of your investment in the long term, in EUR, by investing across a broad range of asset classes in securities demonstrating a positive social 
and environmental impact.

Investment Horizon Minimum 6 years

Investment Zone Global

Investment Universe

The Sub-Fund invests up to 75% of its net assets in equities (including high dividend equities) and/or up to 100% of its net assets in debt securities, 
including inflation-linked bonds (essentially green bonds, social bonds and sustainable bonds) issued by governments and companies that are primarily 
domiciled or listed in OECD countries and that may be, up to 30%, Sub-Investment Grade. The Sub-Fund is managed with an InterestRate Sensitivity 
ranging from minus 2 to 8. The Sub-Fund aims at not exceeding a 10% annual volatility.

Inception Date 15 June 2020

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

Reference Currency EUR

Type of Share Capitalisation and Distribution

Valuation Daily, at the closing price

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

Settlement D+4 working days

Management Company AXA Funds Management S.A.

Investment Manager AXA Investment Managers Paris

Custodian State Street Bank Luxembourg S.C.A.

21
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AXA WF Global Optimal Income

Main risks

Source: AXA IM.  Please refer to the sub-ŦǳƴŘǎΩ ǇǊƻǎǇŜŎǘǳǎŜǎ ŦƻǊ Ŧǳƭƭ LƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ ǎǇŜŎƛŀƭ Ǌƛǎƪ ŎƻƴǎƛŘŜǊŀǘƛƻƴΦ
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Equity risks
{ƘŀǊŜǎΩpriceson equity marketsmay fluctuate namelypursuantto ƛƴǾŜǎǘƻǊΩǎ
expectationsor anticipations,causinghighpotential volatility risk. Volatilityon
equity marketshashistoricallybeen much greater than the volatility of fixed
incomemarkets. Shouldthe priceof Sharesfall within the Sub-ŦǳƴŘΩǎportfolio,
the Net AssetValueof the Sub-fund will alsofall.

Derivatives risk and leverage
Certain managementstrategiesinvolve specific risks, such as liquidity risk,
credit risk,counterpartyrisk,legalrisk,valuationrisk,operationalriskandrisks
related to the underlyingassets. Theuseof suchstrategiesmay also involve
leverage,which may increasethe effect of market movementson the Sub-
Fundandmayresult in significantriskof losses.

Risk linked to investments in emerging markets
Legalinfrastructure, in certain countriesin which investmentsmay be made,
maynot providewith the samedegreeof investors'protection or information
to investors, as would generally apply to major securities markets
όƎƻǾŜǊƴƳŜƴǘǎΩinfluence, social, political and economic instability, different
accounting, auditing and financial report practises). Emerging markets
securitiesmay also be less liquid and more volatile than similar securities
available in major markets, and there are higher risks associated to
transactionssettlement,involvingtiming andpricingissues.

Derivatives risk and leverage
Riskof low liquidity level in certainmarketconditionsthat might leadthe Sub-
fund to facedifficultiesvaluing,purchasingor sellingall/part of its assetsand
resultingin potential impacton its net assetvalue.

Credit risk
Riskthat issuersof debt securitiesheld in the Sub-Fundmay default on
their obligationsor have their credit rating downgraded,resulting in a
decreasein the Net AssetValue.

Risks of global investments
Investmentsin securitiesissuedor listed in different countriesmay imply
the applicationof different standardsandregulations(accounting,auditing
and financial reporting standards,clearanceand settlement procedures,
taxes on dividendsΧ). Investmentsmay be affected by movements of
foreign exchangerates, changesin laws or restrictionsapplicableto such
investments,changesin exchangecontrol regulationsor pricevolatility.

Counterparty risk
Riskof bankruptcy,insolvency,or paymentor deliveryfailure of anyof the
Sub-Fund'scounterparties,leadingto a paymentor deliverydefault.

Geopolitical risk
Investmentsin securitiesissuedor listed in different countriesmay imply
the applicationof different standardsandregulations. Investmentsmaybe
affected by movementsof foreign exchangerates, changesin laws or
restrictions applicableto such investments,changesin exchangecontrol
regulationsor pricevolatility.
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Disclaimer

The information containedherein is intended for ProfessionalClientsunder MiFID (2004/39/EC)and is confidential information suppliedat the sole request of the
recipient. By accepting this information, the recipient agrees that it will, and it will cause its directors, partners, officers, employees,attorney(s), agents and
representativesto use the information only to evaluateits potential interest in the securitiesdescribedherein and for no other purposeand will not divulgeany such
informationto anyother party. Anyreproductionof this information,in wholeor in part, isprohibited.

Thisdocumentis for informationalpurposesonly and doesnot constitute,on AXAIM Parispart, an offer to buy or sell or a solicitationor investmentadvice. Dueto its
simplification,this documentis partial and the information canbe subjective. AXAIM Parismay but shallnot be obligatedto updateor otherwiserevisethis document
without anyprior notice. All information in this documentis establishedon the accountinginformation or on marketdata basis. All accountinginformation is un-audited.
AXAIM Parisdisclaimsany and all liability relating to a decisionbasedon or for relianceon this document. The most recent prospectusand KIIDare availableto all
investorsandmustbe readprior subscriptionandthe decisionwhether to investor not mustbebasedon the informationcontainedin the prospectus.

TheSICAVis registeredoffice is49, avenueJ.FKennedyL-1885Luxembourg. TheCompanyis registeredunder the numberB. 63.116at theάRegistrede Commerceet des
SociétésέTheCompanyisa LuxembourgSICAVUCITSIVapprovedby the CSSF.

Performancecalculationsare basedon the reinvestmentof dividendsand net of managementfees. Performanceis in Eurocurrency(exceptspecificationof another
currency). The figuresprovided relate to previousmonths or yearsand past performanceis not a reliable indicator as to future performance. Detailedinformation is
availablein the semestrialreport of the AXAWORLDFUNDSSICAV.

In the casewhere the currencyof investmentis different from the sub-ŦǳƴŘΩǎreferencecurrencythe gainsare capableof varyingconsiderablydue to the fluctuationsof
the exchangerate.

Information about the staff teams of the Multi-AssetInvestmentsof AXAInvestmentManagersand / or AXAInvestmentManagersis only informative. We do not
guaranteethe fact that staff remainemployedby AXAInvestmentManagersandexerciseor continueto exercisein the MAI team of AXAInvestmentManagersand / or
AXAInvestmentManagers.

© Morningstar. All RightsReserved. Theinformation, data,analysesand opinionsόάLƴŦƻǊƳŀǘƛƻƴέύcontainedherein (1) includethe propriety information of Morningstar;
(2) maynot be copiedor redistributed; (3) do not constitute investmentadvice; (4) are providedsolelyfor informationalpurposes; (5) are not warrantedto be complete,
accurateor timely; and (6) may be drawn from fund data publishedon variousdates. Morningstaris not responsiblefor any trading decisions,damagesor other losses
related to the Informationor its use. Pleaseverify all of the Informationbeforeusingit andŘƻƴΩǘmakeanyinvestmentdecisionexceptupon the adviceof a professional
financialadviser. Pastperformanceisno guaranteeof future results. Thevalueandincomederivedfrom investmentsmaygodownaswell asup.

Editor: AXAIM Paris

AXAINVESTMENTMANAGERSPARIS,a companyincorporatedunder the lawsof France,havingits registeredoffice locatedat Tour Majunga, 6, placede la Pyramide,
92908ParisςLaDéfensecedex- France,registeredwith the NanterreTradeand CompaniesRegisterunder number 353 534 506, a Portfolio ManagementCompany,
holderof COBapprovalno. GP92-08, issuedon 7 April 1992.
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