
GBP

FUND FACTS

AXA Framlington UK Mid Cap Fund Z GBP

30/08/2019
FRAMLINGTON EQUITIES

CHRISTOPHER ST. JOHN
Fund Manager
Joined January 2005
Chris joined AXA Investment Managers in
2005 as a portfolio manager on the UK
small cap desk, responsible for the
management of a number of pension
funds focused on UK small and mid cap
companies. In February 2008 he was
appointed Portfolio Manager of the UK
Smaller Companies Fund.

Previous to his appointment at AXA
Investment Managers, Chris worked at
ISIS (which later became Foreign &
Colonial) where he progressed from
equity analyst to lead fund manager on
four institutional FTSE Small Cap funds.
In 2003 he was promoted to lead fund
manager of the UK Small Cap retail
funds.

Chris began his career at
PricewaterhouseCoopers in 1995 as part
of the London Middle Market Business
Advisory Service. After a short period in
the Corporate and International Tax
department, he moved to Corporate
Finance.

Chris graduated from Durham University
in 1995 with an honours degree in
Philosophy and Psychology. He qualified
as a Chartered Accountant in 1998.

Objective

The aim of this Fund is to provide long-term capital growth.

Fund manager's commentary

Main changes to the portfolio during August
We used share price volatility to add to core holdings and make reductions. A new
holding was taken in Ted Baker.

Factors affecting performance during August
August was dominated by macroeconomic and geopolitical news flow. Trade talks
between China and the US failed to produce a deal as the effects of previously
announced tariffs continued to impact both global economies and supply chains.
Evidence of a global economic slowdown is mounting and took its toll on seasonally
illiquid markets, resulting in falling equity prices. The more internationally focused FTSE
100 Index fell -4.08%, while the more domestically UK-focused FTSE 250 Index fell
-0.90%.
The Fund slightly underperformed its comparative benchmark index over the month. In
terms of sector allocation, the underweight position in financials and overweight position
in technology was positive. Notable positive stock performances included the holdings in
Spirent, Ultra Electronics and Marshalls. On The Beach and Eddie Stobart Logistics both
detracted from relative performance.

Current market influences and outlook
Global equity markets are likely to be affected by the ongoing and opposing forces of a 
slowing global economy and loosening of monetary policy. The development of trade 
talks between China and the US will be keenly watched as will the ongoing political and 
economic ramifications of Brexit.
In the UK equity market, corporate activity has demonstrably picked up, given the 
attractive valuations of many UK equities. The recent weakness in sterling is serving to 
increase the attraction for overseas investors with a rational investment horizon. Given 
the spread between the earnings yield of UK equities and BBB corporate bond yields, 
activists, corporate buyers, private equity firms and UK equity investors with a long-term 
investment horizon will be enjoying the opportunity short-term fears provide.
We remain focused on UK and internationally-exposed businesses, where the 
fundamental profit drivers remain entrenched and equity holders benefit from the capital 
allocated and risks taken by management. We continue to believe that a rewarding 
strategy is to actively invest in UK-listed companies that are compounding their earnings 
and dividends, where corporate governance is world leading, where contract law and 
title law are dependable, and where company management teams are permanently 
accessible.

Past performance is not a guide to future performance. The value of investments and the
income from them can fall as well as rise and you may not get back the full amount
originally invested. Before investing you should read the fund’s Key Investor
Information Document (KIID) for full product details including investment risks and
contact a financial adviser where unsure.

Top 10 fund holdings
Weight
2.66%FUTURE PLC
2.59%HOMESERVE PLC
2.58%DECHRA PHARMACEUTICALS PLC
2.42%ULTRA ELECTRONICS HOLDINGS PLC
2.41%MARSHALLS PLC
2.19%SAFESTORE HOLDINGS PLC
2.14%SPIRENT COMMUNICATIONS PLC
2.02%DUNELM GROUP PLC
2.00%RENTOKIL INITIAL PLC
1.97%JAMES FISHER & SONS PLC

22.99%Total*

64Total number of holdings

17.50Turnover (1 rolling year)

* Total may not equal sum of top ten holdings weightings (above) due to rounding.
Stocks shown for information purposes only. They should not be considered as advice or a recommendation.
Turnover : (abs(purchase) + abs(sale) - abs(subscription - redemption)) / (2* average AUM)

€



Customer services

0345 777 5511

Broker services desk

0845 766 0184

www.axa-im.co.uk

Issued by AXA Investment Managers UK Limited (AXA IM UK). AXA IM UK is the Authorised Corporate Director,
Authorised Fund Manager and Investment Manager for a range of Open Ended Investment Companies (OEICs)
and Authorised Unit Trusts. AXA IM UK is registered in England and Wales No. 01431068. Registered office: 7
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Authority (No. 119368). Administration office: PO Box 10908, Chelmsford, CM99 2UT. Tel: 0345 777 5511 Fax:
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Discrete performance over 12 month periods to latest quarter end (%)

30/06/14 30/06/15 30/06/16 30/06/17 30/06/18
- 30/06/15 - 30/06/16 - 30/06/17 - 30/06/18 - 30/06/19

AXA Framlington UK Mid Cap Fund
Z GBP

17.9 -4.9 25.2 11.2 0.4

Benchmark** 15.0 -5.7 21.5 11.2 -5.9

Cumulative performance

Fund (%) Benchmark**(%) Sector median*** (%) Ranking Quartile

6 M. 7.4 2.3 4.3 55/257 1
Year to date 18.7 13.1 11.5 24/257 1
1 Y. -0.8 -5.0 -2.4 102/255 2
3 Y. 24.8 16.1 18.4 42/241 1
5 Y. 51.5 36.0 29.6 23/226 1

Cumulative performance over five years

Fund Benchmark Sector average
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Source: AXA Investment Managers and Morningstar. Figures are quoted on single price basis, net of [R] share
class fees and expenses with net income reinvested, in GBP. Performance takes into account ongoing charges
but not any initial charge that may be payable. Between 8/9/2014 and 6/10/2014, AXA Framlington Authorised
Unit Trusts moved to a single pricing basis (Net Asset Value - NAV), prior to this, they were on a dual pricing
basis (bid to bid). To ensure consistent performance figures between bid and NAV prices an adjustment factor
has been applied. Past performance is not a guide to future performance.

**Benchmark is the FTSE All-Share. The benchmark index is shown for comparison purposes only. The fund
manager has full discretion to select investments for the fund in line with the fund’s investment policy and in
doing so may take into consideration the benchmark index.

***The fund’s peer group sector is the IA UK All Companies.

The breakdowns provided look through to the underlying investments (including cash) of any in-house collective
investment schemes held by the fund. Breakdowns may not sum to 100% due to rounding.

Market Cap Allocation

%
FTSE 100 12.22
FTSE 250 70.91
FTSE SmallCap 3.22
FTSE Fledgling 0.08
FTSE AIM 6.30
Other & AIM Exchange 1.88
Cash 5.39

Sector Allocation

%
Industrials 35.70
Financials 17.58
Consumer Services 17.21
Health Care 6.43
Technology 5.54
Consumer Goods 5.43
Cash 5.39
Oil & Gas 4.40
Basic Materials 2.34

Sources: AXA Investment Managers UK Limited and Morningstar. Unless otherwise stated all data shown is at 30/08/2019.

Fund facts

Unit TrustFund type
£319.3mFund size

1.30%Underlying Yield*
04/03/11Launch date

UK All CompaniesIA Sector
GBPCurrencies available

09:00 to 17:30 business hoursDealing day
12:00 London timeValuation point

* Gross of tax, net of expenses. All information in this
factsheet relates to unit class Z only. The underlying yield
reflects the annualised income net of expenses of the fund
as a percentage of the mid-market unit price of the fund as
at the date shown. It is based on a snapshot of the
portfolio on that day. It does not include any initial charge
and investors may be subject to tax on distributions.

Investment information

Initial charge Nil%
Ongoing charges 0.84%
Min initial investment £100,000
Min subsequent investment £5,000
Min monthly investment £50
ISA status Eligible

Fund codes

Sedol accumulation B64W4Q7
income B3SYV56

ISIN accumulation GB00B64W4Q70
income GB00B3SYV567

MEX accumulation FRAABM
income FRAABN

Income payments

Accounting
Ref Dates

Final 30 Sept

DistributionsFinal 30 Nov
Interim 31 May

Calendar year Net income (p)
2015 3.39
2016 3.22
2017 2.80
2018 3.33
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