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The concept of responsibility
is engrained across the whole
organisation and my colleagues stand
united in its cause. Where in the past,
we had one central team overseeing
Responsible Investing, there is now
accountability embedded across our
business units, investment platforms
and RI experts. True ESG integration
has become a reality – the era of
sustainability is reaching every
asset class, every portfolio.
Marco Morelli, AXA IM Executive Chairman
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Mission Statement
Responsible investing is at the heart of our company. It is
enshrined in our corporate purpose: ‘Act for human progress by
investing for what matters’. This is central to everything we do. As a
responsible asset manager, we actively invest for the long term to
help our clients prosper and to secure a thriving future for people
and the planet.
At AXA IM, we have already spent over two decades building our capabilities
in Responsible Investing. Today, we remain deeply committed to our
pioneering role as a responsible investor and long-term steward of our clients’
investments.
We believe the global economy has entered a ‘Decade of Transition’ towards a
more sustainable and equitable model. We in the asset management industry
are uniquely placed to wield influence and take an active role in powering that
transition. In our effort to achieve this we will:

1. Lead the transition by pioneering new initiatives and solutions, allocating
capital responsibly, and wielding our influence with industry bodies, regulators
and in the boardroom;

2. Be committed to active ownership through active, transparent and

measurable stewardship and engagement aimed at delivering better value for our
clients and contributing to a more sustainable future for our planet and society;

3. Put Responsible Investing to work across a comprehensive and

innovative range of funds integrating RI at the heart of the investment process to
enable our clients to invest sustainably;
The responsible mindset is integral for AXA IM as a business, as an investor and
as an employer. We seek to embed and champion this mindset in our day-to-day
activities, allowing us to align with the values of our clients. This extends to our
investment strategies, our stewardship and engagement activity, and our leading
role in spearheading market evolutions such as transition bonds.
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What do we mean
by Responsible Investing?
Responsible investment is a generic term that can refer to a wide range of approaches that
integrate ESG criteria in the investment process. Despite moving into the mainstream in recent
years, RI is a relatively young field that lacks widely acknowledged standard terminology. RI can
take on a variety of forms under seemingly interchangeable titles that may mean different things
to different people. To avoid confusion, we explain below some of the key terms used in this
document:
Responsible investing
Responsible investing (RI) refers to strategies and practices that incorporate environmental, social and
governance (ESG) factors in investment decisions and active ownership. RI increasingly also encompasses
Corporate Social Responsibility which describes activities undertaken by companies which reflect their
responsibilities to the public and not just shareholders. RI enables clients to align their investments with the
major trends that are changing the investment landscape such as increasing regulation, the growing need for
risk mitigation and a heightened social conscience.

ESG Integration
ESG refers to an investment
process which incorporates
environmental, social and
governance (ESG) factors into
its approach. The integration of
ESG factors is used to enhance
traditional financial analysis by
identifying potential risks and
opportunities.

Exclusions
Exclusions – sometimes referred
to as ‘negative screening’ – are
the rules deciding which areas a
portfolio will not invest in, either
for moral reasons or in an effort
to avoid the highest potential
ESG-related risks. Sectors like
tobacco and controversial
weapons commonly feature on
exclusion lists.

Impact Investing
Impact Investing focuses on
financing businesses and
projects that are designed
to have intentional, positive
and measurable impacts on
society. Impact Investing
harnesses the power of capital
to address ‘real issues’ facing
society and steers the power of
capital towards ‘greater utility’.
The objective is to equally
balance financial returns and
measurable positive impact on
specific issues such as climate
change. Traditionally pursued
via private equity, investors
are increasingly implementing
impact strategies via listed
assets. Referred to as Listed
Impact, this is the approach we
describe in this document.
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Sustainable Development Goals
By creating the 17 Sustainable
Development Goals (SDGs), the
United Nations (UN) sought
to articulate the world’s most
pressing sustainability issues.
The SDGs can help investors to
recognise sustainability trends
and understand how those
trends might potentially deliver
financial performance. Over
the long term, the SDGs aim to
help foster economic growth
that does not compromise our
environment or place unfair
burdens on societies. Whilst
not originally designed for
investment purposes, the UN
SDGs have become a useful
framework for investors to
align portfolios with global
sustainability trends.

Responsible Investing at AXA IM Core

Sustainable Investing
Sustainable Investing can cover
a broad range of concepts and
meanings. At AXA IM, we define
Sustainable portfolios as those
where Sustainability criteria are
central to the security selection
and portfolio construction
process. The objective is to
deliver financial performance
while promoting sustainability.

Engagement
Engaging with companies
through dialogue on
ESG factors can highlight
concerns before they become
material factors that could
potentially impact investment
performance. Stewardship
and engagement practices
acknowledge the importance of
good corporate governance and
the need for asset managers
to act as responsible stewards
of their clients’ capital.
Active ownership means the
exercising of shareholder
rights to improve the long-term
value of a company. It can
promote greater transparency,
protect shareholders’ rights
and influence better corporate
governance.

Lead the Transition to
a more sustainable economy
Over the next decade we believe
the global economy will move to a
more sustainable and prosperous
model for people and planet. We
are committed to taking an active
role in driving that transition and
in helping companies, our clients
and our people take sustainable
actions along the way.
AXA IM ranks as the number one asset
manager committed to responsible
investment in the Hirschel & Kramer
(H&K) Responsible Investment
Brand Index 20201. As a company,
we are classified as Advanced on the
Morningstar ESG Commitment Level
scale and we have been selected for
the UN PRI Leaders Group, driven by
our engagement on climate change2.
We actively participate in a wide
range of industry initiatives and
groups and take a leadership role as
often as possible. We believe this can
affect the status quo for the better
and we adopt a selective approach
when deciding which initiatives
we will participate in or support,
focusing on topics and groups where
we believe our involvement will have
a material impact. Among many
activities, AXA IM is:
A founding member of the Net
Zero Asset Managers initiative
– a group of international asset
managers committed to supporting
the goal of net zero greenhouse gas
emissions by 2050 or sooner, in line
with global efforts to limit warming
to 1.5 degrees Celsius.
■

An integral part of Climate
Action 100+, a major collaborative
engagement initiative consisting of a
large group of institutional investors

and
the 100 most carbon-intensive
listed companies in the world.
■

A strong proponent of the
decarbonisation financing of carbon
intensive industries to achieve
Paris Agreement goals. In 2019, we
published an influential paper on
the need to create a new asset class
called Transition Bonds. Following
this, we launched an industry
working group assessing what the
market guidance for such a capital
market instrument would be. In
January 2020, we started our work
as co-chairs of the newly established
Climate Transition Finance Working
Group.
■

A member of the 30% Club
Investor Group, the purpose of which
is to co-ordinate the investment
community’s approach to diversity, in
particular to explain the investment
case for more diverse boards and
senior management teams through
voting and engagement activities.
■

The sole-investor member of
the prestigious External Review
Committee of the Access to
Medicine Foundation, a not-forprofit organisation which conducts
research into pharmaceutical
companies’ sustainability practices.
■

Source: Hirschel & Kramer (H&K), November 2020. The Responsible Investment Brand Index 2020 combines hard and soft factors to analyse 284
European asset managers for their ability to embed responsible investment approaches in their brand, and evaluates actual commitment against followthrough in brand architecture; its evaluation methodology include Commitment rating based on the weighted average of seven top-level criteria and the
quality of the expression of Purpose and Value-System based on five equally-weighted criteria.
2
Source: Morningstar, November 2020. UN PRI, October 2020. The references to league tables and awards are not an indicator of future performance or
places in league tables or awards
1
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Our ambition
At AXA IM, our ambition is to be seen as the world’s leading responsible investor. Since our first
responsible investing mandate was granted in 1998, AXA IM has made significant progress. Over
more than 20 years, we have built a powerful responsible investment capability and today, with
c.90% of Core assets classed as ESG integrated, we are a global leader in responsible investing –
but we know we can do even more.
Enhancing AXA IM’s impact on the environment and society is one of the objectives we have set
ourselves. We are supported in this by the scale and ambition of our parent company, AXA Group,
which has made clear its commitment to reducing the carbon footprint of its investment portfolio
by 20% by 2025, targets to completely exit the coal industry by 2040 and to contain the warming
potential of its investments below 1.5°C by 2050. As the manager of AXA Group’s assets, we know
that, together, we can make a real difference.

Key highlights of our Responsible
Investing journey so far:

1998
Awarded our
first RI mandate

2013
Launch of our first Impact
Investment fund

2001
Creation of a
dedicated RI unit

2003
Voting policy enactment

2014
ESG integration across
asset classes:
Equities, Fixed Income
and Multi Asset

2011
Creation of proprietary
ESG Framework

2010
ESG integration
policies

2007
AXA IM becomes an early signatory of the UN-backed
Principles for Responsible Investment (PRI)
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2017/18
Provided fund
managers with
access to proprietary ESG scores, KPIs
and research in
front office tools.
Additionally, RI
specialists
embedded into
each investment
team.

Deploying ESG integration
across our open funds and
selectively launching
Impact strategies while
reinforcing active
ownership framework
2020/21

2019
Further reinforcing our
ESG framework and
product offering and
launching our Active
Ownership strategy

Our approach
At AXA IM, we believe investing
responsibly goes hand-in-hand with
our fiduciary duty to clients. Our
responsible investment philosophy
is grounded in two key principles:
we believe it helps us make better
investment decisions and can be
a means by which we can help
accelerate the transition to a more
sustainable world.
As a responsible asset manager, we
think our conviction-led approach
to responsible investing enables
us to uncover the best potential
investment opportunities across
asset classes globally. As well
as using ESG data to mitigate
risks, we place an emphasis on

Responsible Investing
at AXA IM Core

20+years

of RI Experience

30+

Dedicated RI professionals
embedded across
the organisation

opportunities. We believe that it is
increasingly becoming the case that
ESG considerations give investors a
better understanding of both future
earnings’ growth potential and credit
risk. As investors, we enjoy a rich
opportunity set, made up of new

entrants
and disruptors, as well as
the existing companies that can best
manage and transform their business
models while creating new products
and services.
As a leader in the financial services
industry, we strongly believe that
investing responsibly not only
delivers sustainable, long-term value
for clients, it can also make a positive
impact on society. As significant
allocators of capital, we believe in
contributing to a more sustainable
economy by playing an active role in
the transition.
Investing is about trying to anticipate
the future, and we believe that ESG
considerations help us do that better.
In our view, responsible investing
equals better investing. Therefore,
responsible investing is fully
integrated across our investment
processes. We believe RI should
be an intrinsic part of investment
decisions, not an added extra. As
such, accountability for RI should be
ingrained across our business and
not sit with a separate, centralised
team. Instead, we have 30+ RI
specialists embedded across our
teams, from research to portfolio
management and beyond.

c90%

ESG integrated AUM3

Source: AXA IM as of 31/12/2020. Non audited figures. Some resources are shared by the entire AXA IM
Organization. There is no assurance that any particular individual will be involved in the management of the
portfolio for any given period of time, if at all. We do not guarantee the fact that staff remain employed by AXA
Investment Managers and exercise or continue to exercise in AXA Investment Managers.
3
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We are not a passive partner for
clients – we are an active owner of
assets on their behalf. We vote with
conviction at company meetings and
engage with intent. Active ownership
is about making the most of our rights
as an investor to engage investee
companies in productive dialogue that
makes a tangible difference.
Hans Stoter, Global Head of AXA IM Core
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Committed to
Active Ownership
Engagement is central to
responsible investment at AXA
IM. Our dialogue with companies
allows us to actively monitor
our investments, and to ensure
we maintain open channels
that can enable change to the
benefit of society, the planet –
and ultimately our clients. And
we aim to be both a leader and a
partner as the wider investment
community addresses key
challenges.
Using a research-driven approach,
we strive to engage companies
before concerns materialise. We
deliver robust and measurable
stewardship and engagement to
build a beneficial environment for all
our funds and strategies. We lobby
for change with industry bodies
and regulators, and we vote against
company management where
required. This helps us to not only
control and mitigate risk but drive
change and enable opportunity.
We believe we have best-in-class
stewardship reporting at company
level and publish fund level voting
records for our sustainable and
impact funds. Our key climate
engagement objectives are shaped
by the Taskforce for Climate-related
Financial Disclosures (TCFD)
framework, the de facto reporting
framework on this issue.
Through voting we aim to influence
companies to adopt the highest
corporate governance standards.
Through engagement we aim to
ensure that our clients continue to
derive value from their holdings by
dealing effectively with concerns
which may impact performance.
We focus our engagement where

we believe it can have the greatest
impact and see ourselves as key
influencers in helping to create better
and more responsible corporate

behaviours
and disclosure. We also
seek to comply with various related
Codes and regulations globally such
as the European Shareholder Rights
Directive II.
Our portfolio managers view ESG
integration as a crucial input for their
convictions as long-term responsible
investors – avoiding negative issues
that can damage portfolio returns,
but also influencing management
to take the right steps towards
enhancing their sustainability profile
and practices.

Engagement highlights
for 2020:

319

Companies engaged

122

Engagements with senior
executives and board of
directors

7 key themes
6% 9%
18%
27%

9%
15%

16%

Business Ethics
Climate change
Corporate Governance
Human capital
Public Health
Resources & ecosystems
Social relations
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Put Responsible Investing
to Work for Clients
Leveraging over two decades of responsible investing
experience, AXA IM Core has systematically integrated
ESG considerations across our fixed income, equity
and multi-asset portfolios. For our investment
professionals, responsible investing fundamentally
means incorporating the full range of potential risks
and opportunities when assessing any investment.

Corporate
Culture

Investment
Decision

Voting

Company
& Thematic
Engagement

ESG
INTEGRATION

Proprietary
ESG
Scoring

Frameworks,
Solutions
&Tool

i.

Three pillars to integration

Thematic
ESG
Research

Analysis &
Reporting

There are three common pillars to our RI approach incorporated across AXA IM Core portfolios:
Framework for data and research: we integrate ESG in the research and portfolio construction
stages of the investment process. Our approach seeks to generate and deploy robust
quantitative data that can guide portfolio managers, while delivering qualitative research that
digs into how ESG themes are affecting assets, sectors and regions. These inputs allow portfolio
managers to ensure ESG and opportunities can be incorporated into their analysis.
(see section ii for more detail)
Exclusions: we apply
both firm-wide minimum
sectorial policies and
AXA IM Standards which
exclude non ESG-compliant
exposures.
(see section iii for more detail)

Active ownership: the third pillar of our approach focuses
on the active stewardship of assets. As detailed in the
previous chapter, we are committed to transparent, goaloriented and collaborative engagement with companies.
We take a proactive approach to robust and measurable
engagement and voting to identify potential ESG risks
before they materialise.

The three pillars provide common principles for integrating ESG considerations into the investment
process across our investment platforms, from security selection to portfolio construction.
Of course, although we apply a common approach to ESG integration and share research and
resources across teams, our portfolio managers still have full autonomy and flexibility to use this
insight as they feel most appropriate to complement their investment strategies.
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ii.

Research and scoring framework

We make our in-depth, specialist ESG insight
easily available to our investment teams to
ensure it can be part of the conversation
among those who are making investment
recommendations and decisions.
We provide our portfolio managers and
analysts with access to proprietary ESG

scores and key performance indicators (KPIs)
directly in their front office tools. This is
accompanied by supplementary data and
both quantitative and qualitative research.
These days there is a wealth of ESG data
available, but we believe data fluency is
where we really add value. It is not about
the amount of data at our fingertips, but
our ability to understand and interpret it in
order to make sound investment decisions.
Over two decades of experience as a leading
asset owner in RI, we have developed strong
capabilities in understanding the nuances
of ESG data which allows us to get under
the skin of the information and develop real
insight.
This insight comes from an innovative
approach to combining quantitative and
qualitative analysis and is integrated
throughout our investment processes from research and analysis to portfolio
construction and reporting. Dedicated
RI analysts within the investment teams
contribute to efficient integration into the
investment process. This enables ESG
considerations to be an embedded part
of issuer evaluation and analysis driving
portfolio positioning and investment
outcomes. ESG analysis is also included in
risk monitoring.

Quantitative analysis
We have developed our own ESG scoring
system which we use to compare assets
and influence decision making. This
system includes scoring methodologies
for both a corporate framework and a
sovereign framework. The score of each
issuer is a starting point to understand
how they are positioned on each of the
ESG criteria/sub criteria and how this
score has developed over time.
We use raw company or country data from
ESG research providers and cover more
than 8,500 companies (representing 93%
of the MSCI World All Countries Index and
92% of the Barclays Global Aggregate
– Corporate index). We also cover 190
countries (representing 98% of the JPM
Government Bond Index Global) within the
AXA IM ESG scoring system4.
For corporate issuers, we aggregate the
raw quantitative data of specialised rating
agencies and then provide each company
with a score from zero (worst) to 10 (best).
We believe this process helps to smooth
the potential specific biases of each
provider.
The overall score will be based on different
weightings given to the E, S and G pillars.
The weighting will be sector-dependent,
relying on our fundamental research in
order to account for specific ESG risk
and opportunities within the relevant
sector. Portfolio managers then have
access to the individual scores of each
issuer, to assist with investment decision
making. Investment teams can also view
the historic score of an issuer, along with
voting/AGM results, carbon emissions
data, comparative tables by sector and
details of alignment with the UN SDGs.

Source: AXA IM as at 31/12/2020. ESG Score is a proprietary AXA Investment Managers metric that reflects a company’s performance across a range
of environmental (E), social (S), and governance (G) criteria. An ESG score may not be available for all of the stocks in the universe. It applies a floor
at 0(worst) and a cap at 10 (best). Where securities are not rated by S&P, Moody’s and/or Fitch, internal methodology applies. The ESG data used in
the investment process are based on ESG methodologies which rely in part on third party data, and in some cases are internally developed. They
are subjective and may change over time. Despite several initiatives, the lack of harmonised definitions can make ESG criteria heterogeneous. As
such, the different investment strategies that use ESG criteria and ESG reporting are difficult to compare with each other. Strategies that incorporate
ESG criteria and those that incorporate sustainable development criteria may use ESG data that appear similar but which should be distinguished
because their calculation method may be different.
4
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Corporate ESG framework – sector weightings
E

S

G

Automobiles & Components
Banks
Business services
Capital goods
Consumers
Diversified financials
Energy
Health care
Information technology
Insurance
Materials
Metals and mining
Real estate
Telecom & Media
Transportation
Utilities
10

20

30

40

50

60

70

80

90

100

Source: AXA IM as of 31/12/2020. For illustrative purposes only. These are internal guidelines which are subject to change without notice.

For Sovereign issuers, we use ESG indicators published by recognised international sources. These
are also aggregated to produce a single score on the scale of zero to 10. We distinguish between
two groups of countries: mature and progressing. For these two groups, we use specific indicators,
considering the level of socio-economic development of these countries.

AXA IM Core Corporate and Sovereign ESG framework: A range of E, S and G criteria:


Climate change
Resources and ecosystems

E

Human capital
Social relations

S
Climate change
Energy mix
Use of natural resources

Business Ethics
Corporate Governance

G
Health/Demography
Wealth
Job market conditions
Education

Democracy
Efficiency



Source: AXA IM as of 31/12/2020. For illustrative purposes only. These are internal guidelines which are subject to change without notice.

14

AXA Investment Managers

Responsible Investing at AXA IM Core

Qualitative analysis
Qualitative analysis contributes
to a more holistic view. We deploy
the insights gained to manage our
investments and conduct research-led
engagement and voting.
As a truly active investment manager,
we are research-driven. Primary
research from our expert teams is
core to our culture and has become
instrumental to our investment
process. We conduct in-depth
analysis of companies and the
broader macroeconomic backdrop
and incorporate ESG factors into that
research from the very start. That
ensures ESG can shape our investment
strategies, while our engagement and
voting are built on the knowledge and
insights we have developed.

ESG analysis is also embedded into
the research process of our credit and
equity analysts and incorporated into
their internal research models and
reports. Combined, these outputs help
our portfolio managers to interpret ESG
scores in the context of the broader
macro environment and companies’
approaches to ESG issues.
This analysis is supported by external
broker research, regular meetings
with companies and participation at

conferences
and industry events.
In making this qualitative output
easily accessible via front office
tools, we enable our investment
teams to leverage our specialist ESG
fundamental and quantitative research
as another layer of insight, alongside
more traditional alpha and risk
analysis, to assist in their investment
decision-making process.

AXA IM’s Macro Research team is
responsible for providing economic
research on long-term trends and
themes. The team’s insight is available
directly to our investment teams. The
RI specialists within the team conduct
research on an extensive range of
ESG issues with focus on key themes
including:

Climate change

Biodiversity

Data privacy &
cyber security

Gender diversity

Public health

Responsible Investing at AXA IM Core
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iii. Exclusions
As a responsible investor we want to manage ESG risks and opportunities when
investing on our clients’ behalf. Consequently, we have developed the following
exclusion policies.
All of our mutual funds (excluding index funds and funds of funds which are not
managed internally) apply AXA IM Responsible Investment sectorial exclusion
policies, as follows:

AXA IM Sectorial Policies:
■ Controversial weapons policy
■ Palm oil policy
■ Soft commodities policy
■ Climate risks policy (bans on coal and oil sands exposure above

certain thresholds)

In addition to the RI sectorial exclusions mentioned above, ESG Integrated,
Sustainable and Impact mutual funds also apply our ESG standards
exclusion policy:
AXA IM ESG standards:
■ Severe controversies
■ White phosphorus weapons
■ Tobacco
■ ESG low quality using proprietary ESG scores (targets scores below 2,

on scale of zero to 10)

Further details on our Exclusion Policies can be found on our website.
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Corporate responsibility is
at the heart of our business
Just as we are an active player
in responsible investment, we
recognise that we have an active
role to play as a business and
employer – to hold ourselves to
the same high standards that we
ask of others.

Our volunteer community ‘AXA Hearts
in action’ enables our employees to
dedicate their time and expertise to
local charities focused on education,
social integration and housing. Our
employees are currently partnering
with 19 organisations across nine
countries.

Central to our decision making is
our Sustainability Forum, led by our
Executive Chairman. This is where
we shape the vision and convictions
we have for sustainability at AXA IM,
across responsible investing and
corporate responsibility.

Environment – as a leading
asset manager, we recognise our
responsibility and the crucial role we
can play as an investor in leading the
transition to a low-carbon economy.
As a founding investor of the Net
Zero Asset Managers initiative, we
are committed to achieve net zero
emissions across our portfolios by
2050 or sooner, while playing a key
role in helping AXA Group realise its
ambitious climate goals. Recognising
our own impact, we are currently
working towards a minimum 25%
reduction in our own CO2 emissions
by 2025, notably across our premises
and business travel.

In Corporate Responsibility, we are
guided by three commitments.
People – we strive for an inclusive
work environment built on fairness,
equality and wellbeing and where
performance and long-term
employability can be nurtured. We use
our voice as a leading asset manager,
pushing for progress on topics such as
gender equality. We ask the same across
our supply chain, with a procurement
framework to ensure our partners act
with integrity and responsibility.
Our commitment to shared values
extends to our local communities,
supporting them to grow and
prosper. We focus on projects with
a tangible societal impact, across
education, health and climate change/
biodiversity. We have donated 5%
of the fees from our Impact funds
to organisations committed to
positive change. By embedding a
charity mechanism into our Impact
funds, we are meeting our clients’
expectations while having a direct
impact on individuals, communities
and society. We have donated to and
partnered with the Access to Medicine
Foundation on research into COVID-19
and disease prevention.
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Business resilience – we seek to
produce a long-term profit in a
responsible, resilient and sustainable
manner. As a responsible investor,
we actively use company engagement
and voting to positively influence
the corporate behaviours needed to
drive long term sustainable growth.
As an organisation we similarly
work to nurture a relationship of
accountability, transparency and trust
with our clients, employees and all
those who engage and partner with
us. In the way we identify and manage
risk, protect data privacy or run our
day to day operations, we seek the
responsible way forward.
Responsibility is something that lies
with all of us at AXA IM. It guides our
decision making and defines our
actions and behaviours.



Disclaimers
For Hong Kong individuals:
This Communication is issued by AXA Investment Managers Asia Ltd (“AXA IM Asia”), an entity licensed by the Securities and Futures Commission of Hong Kong
(“SFC”). This Communication has been prepared without taking into account the specific personal circumstances, investment objectives, financial situation or
particular needs of any particular person and may be subject to change without notice. Nothing contained in this Communication shall constitute an offer to
enter into, or a term or condition of, any business, trade, contract or agreement with the recipient or any other party. This Communication shall not be deemed to
constitute investment, tax or legal advice, or an offer for sale or solicitation to invest in any particular fund. If you are unsure about the meaning of any information
contained in this Communication, please consult your financial or other professional advisers. Investment involves risks. Be aware that investments may increase
or decrease in value and that past performance is no guarantee of future returns, you may not get back the amount originally invested. You should not make any
investment decision based on this material alone. This Communication and the website have not been reviewed by the SFC.
For Singapore individuals:
This Communication is issued by AXA Investment Managers Asia (Singapore) Ltd. (Registration No. 199001714W) for general circulation and informational purposes
only. This communication has been prepared without taking into account the specific personal circumstances, investment objectives, financial situation or
particular needs of any particular person and may be subject to change without notice. It does not constitute an offer to buy or sell any investments, products
or services and should not be considered as a solicitation or as investment advice. Please consult your financial or other professional advisers if you are unsure
about the information contained herein. Investment involves risks. Be aware that investments may increase or decrease in value and that past performance is no
guarantee of future returns, you may not get back the amount originally invested. You should not make any investment decision based on this communication
alone. This Communication and the above mentioned website have not been reviewed by the Monetary Authority of Singapore.
© 2021 AXA Investment Managers. All rights reserved.
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