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Alzheimer's disease is not just a concern for our parents but also one for the next generations

Source: AXA IM, Alzheimer’s Research UK. 

24%
of men

35%
of women

and

% born in 2015 that will develop dementia in their lifetime
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Dementia now affects almost 1 million people in the UK and is a leading cause of death 

Source: AXA IM, Alzheimer’s Research UK. 

944,000
estimated number of people to be 
living with dementia in the UK.

1.6m 
People will be living 

with dementia by 2050

Leading cause of death 
In England and Wales in 2022 was 
dementia, accounting for 11.4% of 

deaths
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£25bn 
Is the cost of dementia in 2021. It is 

expected to almost double by 2050 to 
reach £47bn



10 million new cases of dementia a year worldwide 

Source: WHO Global status report 2021.3

2030
$2.8tn2021

$1.3tn

2019 2030 2050

55m

78m

139m

Estimated growth in number of people
with dementia 2019-2050

The total estimated annual worldwide cost of 
dementia is over US$ 1.3 trillion and is 

forecast to rise to US$ 2.8 trillion by 2030.



In 2022, we welcomed a long-awaited breakthrough in Alzheimer’s disease drug  development from Eisai & Biogen
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• By taking the drug, you have about 1/3 lower risk of
advancing to the next stage of AD in an 18-month
period.

• Based on statistical modelling, this suggests that 2
years of treatment could delay the progression of AD
by up to 3 years.

Slowing Alzheimer’s disease rate 
of cognitive decline

Source: AXA IM, Eisai CTAD Presentation, 29 November 2022, Researchgate, progression of neuropathology and cognitive impairment in AD.  AD stands for Alzheimer’s 
disease.
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mean difference 

is -0.451
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Leqembi is making inroads worldwide, opening door to Alzheimer's market for Eli Lilly & others

Source: Reuters, 8 May 2023; ; The Hill, 7 July 2023; BioPharma Dive, 25 September 2023; FiercePharma, 26 September 2023. 5



Alzheimer's Disease market opportunity is significant, despite some logistical challenges currently

Source: Endpoints News, MorningStar, GlobalData.6



Alzheimer’s disease & neurodegeneration is an important therapeutic area for biotech R&D 

Source: Cummings, J, Zhou Y, Lee G, Zhong K, Fonseca J, Cheng F. Alzheimer's disease drug development pipeline: 2023. Alzheimer’s Dement. 2023; 9:e12385.7

As of January 2023, there were

141 Unique 
Therapies

in  187 Clinical
Trials

for Alzheimer’s disease as registered on clinicaltrials.gov

111 disease-
modifying 
agents in the 
pipeline 56%

44% biologic therapies, mainly 
monoclonal antibodies (mainly 
given by IV infusion)

small molecule therapies 
(mainly taken orally)

The total number of participants
required for currently recruiting
trials is

57,465
Agents in clinical trials targets

Global trial distribution 

Trials conducted in North America only

Trials conducted outside of North America 

Trials conducted in both North American and outside 

= 44%

= 22%

= 25%

11%

11%

79%

cognitive 
enhancement

behavioral and 
neuropsychiatric
symptoms

disease 
modification



Source: Biogen, Denali, Prothena. Companies shown are for illustrative purposes only as of 02/10/2023. AXA IM Biotechnology fund is the AXA Framlington Biotech Fund, AXA IM Health fund is
the AXA Framlington Health Fund. It does not constitute investment research or financial analysis relating to transactions in financial instruments, nor does it constitute an offer to buy or sell any
investments, products or services, and should not be considered as solicitation or investment, legal or tax advice, a recommendation for an investment strategy or a personalized
recommendation to buy or sell securities.

AXA IM Biotechnology & Health Funds are investing across the neuroscience space

Pioneer in neuroscience Dedicated to neurodegenerative 
diseases

Expertise in protein dysregulation

Owned in AXA IM Biotech & Health Funds Owned in AXA IM Biotech Fund Owned in AXA IM Biotech Fund
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Addressing devastating proteinopathies
affecting millions of patients



The obesity narrative is changing

Source: Novo Nordisk 1Q2023 Earnings Presentation.9

Obesity is a global epidemic 
affecting more than 764m people

Obesity impacts both the 
individual and society at large

The obesity narrative is 
changing



72%

41%
34%

27% 28% 27% 31%

20%
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The rates of obesity in England are mirrored in many other geographies 

Source: Data on England from House of Commons Library, Research Briefing 12 January 2023.10

Around three quarters of those aged 
45-74 are overweight or obese

Overweight ObeseNeither overweight or obese

Obesity levels increased from 15% 
in 1993 to 28% in 2019



Impressive weight loss effects from the new generation of obesity drugs

Source: Berenberg, July 2023. 11

Weight loss from baseline with obesity treatments over time 



And a potentially profound impact on the prevalence of other medical conditions

Source: Cell Metabolism : April 2016. Companies shown are for illustrative purposes only as of 29/09/2023. It does not constitute investment research or financial analysis 
relating to transactions in financial instruments, nor does it constitute an offer to buy or sell any investments, products or services, and should not be considered as solicitation 
or investment, legal or tax advice, a recommendation for an investment strategy or a personalized recommendation to buy or sell securities.12



Obesity could become the biggest themes in the sector (and globally)

Source: Bank of America, Jefferies, Morgan Stanley. 13



With cost savings to the system forecast 

Source: Bank of America research report, 22 September 2023, quoting data from Schaeffer Center While Paper. 14
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Novo Nordisk’s Wegovy makes UK weight-loss debut on 14 September 2023

Source: Reuters, 14 September 2023. Companies shown are for illustrative purposes only as of 29/09/2023. It does not constitute investment research or financial analysis
relating to transactions in financial instruments, nor does it constitute an offer to buy or sell any investments, products or services, and should not be considered as
solicitation or investment, legal or tax advice, a recommendation for an investment strategy or a personalized recommendation to buy or sell securities.15



Source: Novo, Insulet, Zealand Pharma. AXA IM Biotechnology fund is the AXA Framlington Biotech Fund, AXA IM Health fund is the AXA Framlington Health Fund. Companies shown are for
illustrative purposes only as of 29/09/2023. It does not constitute investment research or financial analysis relating to transactions in financial instruments, nor does it constitute an offer to buy or
sell any investments, products or services, and should not be considered as solicitation or investment, legal or tax advice, a recommendation for an investment strategy or a personalized
recommendation to buy or sell securities.

>$50bn
Market opportunity
Obesity treatment

Obesity & diabetes therapeutics leader Medtech diabetes pump innovator Biotech peptide specialist in obesity

Strategic aspiration 2025

• More than 25 billion DKK in obesity sales
• Strengthen diabetes leadership, reaching 

global market share of more than 1/3

Owned in AXA IM Biotech & Health Funds Owned in AXA IM Health Fund Owned AXA IM Biotech & Health Funds

>$10bn
Market opportunity

Chronic inflammatory 
diseases treatment

>$1bn
Market opportunity

CHI & SBS

>$1bn
Market opportunity

Type 1 Diabetes management
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AXA IM Biotechnology & Health Funds are investing across the metabolic space



AXA IM Biotech Fund
Net performance

Source: AXA IM, Morningstar as at 30/09/2023. Basis: Share Class Z Acc share class since 16/04/2012 compounded with R share class performance history. Since inception (SI) is from the launch of
AXA Framlington Biotech Z Acc on 26/11/2001. Basis: single price (NAV) from 15/09/2014 and bid prices prior to this (to ensure consistent figures between bid and NAV prices, an adjustment factor
has been applied), Net Income Total Return, Net/fees, Single Price Basis (NAV), GBP. Benchmark : NASDAQ Biotechnology Index (NBI). *Peer group is the EAA Sector Equity Biotechnology. Within this
peer group funds are grouped into categories according to their actual investment style, not merely their stated investment objectives, nor their ability to generate a certain level of income. To
ensure homogeneous groupings, Morningstar normally allocates funds to categories on the basis of their portfolio holdings. Several portfolios are taken into account to ensure that the fund´s real
investment stance is taken into account. Return may increase or decrease as a result of currency fluctuations. CR09911/07-19

10-year net historical performance 

+175%

+140%

+99%

Past performance is not a guide to future performance
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YTD 1Y 3Y 5Y 10Y SI 3Y 5Y 10Y SI

AXA Framlington Biotech Z Class - Gross GBP -4.3 -5.8 9.6 32.3 198.6 638.6 3.1 5.8 11.6 9.6

AXA Framlington Biotech Z Class - Net GBP -4.8 -6.6 6.9 27.0 174.9 468.6 2.3 4.9 10.6 8.3

NASDAQ Biotechnology Index -7.5 -4.0 -1.6 10.1 139.6 378.8 -0.5 1.9 9.1 7.4

Peer group* -7.8 -7.6 -15.3 -3.0 98.8 280.7 -5.4 -0.6 7.1 6.3

Quartile 1 3 1 1 1 1 1 1 1 1

Cumulative Annualised



AXA IM Health Fund 
Net performance

Source: AXA IM, Lipper and Morningstar as at 30/09/2023. Peer group is the EAA Sector Equity Healthcare. Basis: Z Inc share class since 19/01/2015 compounded with R share class performance
history. NAV, net income reinvested, net of fees in GBP. MSCI World Health Care NR is a composite benchmark of TR data to 31/12/2012 and NET TR data thereafter. Fund category is IA Specialist.
Past performance is not a guide to future performance. Performance calculations are based on the reinvestment of dividends. Return may increase or decrease as a result of currency fluctuations.
CR12178/08-19. Return may increase or decrease as a result of currency fluctuations. CR09911/07-19

10-year net historical performance 

+201%

+223%

+148%

Past performance is not a guide to future performance
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YTD 1Y 3Y 5Y 10Y 3Y 5Y 10Y

AXA Framlington Health Z Class - Gross GBP 0.3 3.3 27.6 50.7 229.5 8.5 8.5 12.7

AXA Framlington Health Z Class - Net GBP -0.3 2.4 24.5 44.7 200.5 7.6 7.7 11.6

MSCI World Health care -3.4 1.4 25.7 50.3 223.5 7.9 8.5 12.4

Peer group* -5.6 -2.2 2.4 21.5 148.4 0.8 4.0 9.5

Quartile 1 1 1 1 2 1 1 2

Cumulative Annualised



Sector valuations fair, fundamentals sound, sentiment low  

Source: FactSet as at 30/09/2023. Forward P/E (NTM) versus total Index.19
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Biotech vs MSCI World (1.16 | +8%)

Biotech vs MSCI World (1.16 | +8%) +1STD Average (1.07) -1STD
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Life Science vs MSCI World (1.48 | +7%) +1STD Average (1.38) -1STD
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HC Equipment vs MSCI World (1.37 | +4%)

HC Equipment vs MSCI World (1.37 | +4%) +1STD Average (1.32) -1STD
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Not for Retail distribution: This marketing communication is intended exclusively for Professional, Institutional, Qualified or Wholesale Clients / Investors only, as defined by applicable local laws and 
regulation. Circulation must be restricted accordingly.

This marketing communication does not constitute on the part of AXA Investment Managers a solicitation or investment, legal or tax advice. This material does not contain sufficient information to 
support an investment decision. 

Due to its simplification, this marketing communication is partial and opinions, estimates and forecasts herein are subjective and subject to change without notice. There is no guarantee forecasts made 
will come to pass. Data, figures, declarations, analysis, predictions and other information in this document is provided based on our state of knowledge at the time of creation of this document. Whilst 
every care is taken, no representation or warranty (including liability towards third parties), express or implied, is made as to the accuracy, reliability or completeness of the information contained herein. 
Reliance upon information in this material is at the sole discretion of the recipient. This material does not contain sufficient information to support an investment decision.
Before making an investment, investors should read the relevant Prospectus and the Key Investor Information Document / scheme documents, which provide full product details including investment 
charges and risks. The information contained herein is not a substitute for those documents or for professional external advice.

The products or strategies discussed in this document may not be registered nor available in your jurisdiction. Please check the countries of registration with the asset manager, or on the web site 
https://www.axa-im.com/en/registration-map, where a fund registration map is available.  Please note that the management company reserves the right, at any time, to no longer market the product(s) 
mentioned in this communication in the European Union country by notification to its authority of supervision in accordance with European passport rules. In particular units of the funds may not be 
offered, sold or delivered to U.S. Persons within the meaning of Regulation S of the U.S. Securities Act of 1933. The tax treatment relating to the holding, acquisition or disposal of shares or units in the 
fund depends on each investor’s tax status or treatment and may be subject to change. Any potential investor is strongly encouraged to seek advice from its own tax advisors. In the event of 
dissatisfaction with the products or services, you have the right to make a complaint either with the marketer or directly with the management company (more information on our complaints policy is 
available in English https://www.axa-im.com/important-information/comments-and-complaints). You also have the right to take legal or extra-judicial action at any time if you reside in one of the 
countries of the European Union. The European online dispute resolution platform allows you to enter a complaint form 
(https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.home.chooseLanguage) and informs you, depending on your jurisdiction, about your means of redress 
(https://ec.europa.eu/consumers/odr/main/?event=main.adr.show2).

Past performance is not a guide to current or future performance, and any performance or return data displayed does not take into account commissions and costs incurred when issuing or redeeming 
units. References to league tables and awards are not an indicator of future performance or places in league tables or awards and should not be construed as an endorsement of any AXA IM company or 
their products or services. Please refer to the websites of the sponsors/issuers for information regarding the criteria on which the awards/ratings are based. The value of investments, and the income 
from them, can fall as well as rise and investors may not get back the amount originally invested. Exchange-rate fluctuations may also affect the value of their investment.  Due to this and the initial 
charge that is usually made, an investment is not usually suitable as a short term holding. 

Issued in the UK by AXA Investment Managers UK Limited, which is authorised and regulated by the Financial Conduct Authority in the UK. Registered in England and Wales, No: 01431068. Registered 
Office: 22 Bishopsgate, London, EC2N 4BQ.

Disclaimer
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