
Even though it feels like e-commerce has been around for a long time, just 22%1 of global retail sales 
are transacted online. We believe this growth is driven by technology, given the global adoption of 
smartphones, and demographics, with the online retail boom led by the younger and digitally-savvy 
generation. 

AXA World Funds Digital Economy seeks to invest in global growth companies that contribute to the 
overall value chain of the digital economy, across the discovery, decision-making and delivery of goods 
and services. The Fund also invests in companies which act as ‘enablers’ for traditional businesses 
looking to transition to the digital economy. The Fund is actively managed and references MSCI AC World 
Total Return Net (the “Benchmark”) for comparative purposes only.

WHY AXA INVESTMENT 
MANAGERS?

›  Established history in long-term thematic 
investment

›  One of the first active thematic digital 
economy investors

›  25+ years’ of asset management experience 
to help our clients reach their goals 2

WHO IS IT FOR?  
INVESTORS:

›  Seeking exposure to drivers of potential 
long-term growth

›  Searching for for exposure to innovative 
digital companies with potential for long-
term profitability and growth

›  Looking for portfolio diversific ation 

AXA World Funds  
Digital Economy 

Marketing Communication

Fund Highlights   |   AXA IM Equity

1. Morgan Stanley, Stronger for Longer in Global E-Commerce, April 2022
2. AXA IM as at March 2023



Rapid advances in technology have significantly improved consumers’ experiences of shopping online, and digitally-
savvy companies now offer a broader selection of goods, faster delivery, secure payments and 24/7 mobile access. 
E-commerce represents the part of this new digital economy that consumers are most familiar with today, with 
online retail continuing to take market share from offline retail around the world.

But the digital economy describes much more than individual retailers’ digital stores, and new selling points have 
proliferated across social media, apps, search engines and web portals, all battling to monetise rising web traffic 
from potential customers. The digital economy then describes the vast universe of companies operating across all 
touchpoints of the consumer’s online journey, from product discovery to delivery. It also includes companies which 
act as ‘enablers’ for traditional businesses looking to take advantage of the expanding digital opportunity set. 

What is the digital economy?

There are approximately 700 companies in the digital 
economy, which we have identified by using a variety 
of thematic and liquidity filters across the full market 
cap spectrum in both developed and emerging markets. 
Qualitatively analysing these companies’ fundamentals 
for profitability and growth prospects reduces the 
investment universe to approximately 250 stocks, 
providing ample breadth for us to select our 50 or so top 
ideas to invest in.

The digital economy revolution is still in its early 
stages, and there are an increasing number of new 
business segments emerging. For instance, many 
companies in the ‘sharing economy’ which are 
currently private, are likely to list in the coming years, 
expanding the investable universe and diversification 
opportunities. 

Where does the AXA WF Digital Economy invest?

What is the investable 
universe today?

...and tomorrow?

Discovery of the product 
How people search for and discover products 
and services, i.e. online search, digital marketing, 
advertising and social media. 

Delivery
Companies that help facilitate payments and logistics 
to keep pace with consumers’ increasing expectations 
of same-day delivery. 

Decision-making
E-commerce companies, web portals and mobile  
apps which provide consumers with convenient and 
reliable product choices. 

Data and Enablers
Digital companies that act as ‘enablers’ for traditional 
businesses looking to adapt to the fast-evolving digital 
landscape. 



Jeremy Gleeson
Portfolio Manager

Jeremy Gleeson has more than 20 years’ experience 
investing in the technology sector focusing on different 
themes and innovations. 

Why invest in AXA WF Digital Economy?

The constant advances in data analytics and 
other enabling applications will continue 
to  improve and evolve online consumer 

experiences as well as the digital presence of 
companies. While we are only at the beginning 
of this significant trend, it already represents a 

huge opportunity for investors.

1 Access the long-term potential of the rapidly expanding  
digital economy. 

Supported by mobile commerce growth in developed markets and rising internet usage in  
emerging markets, online retail continues to take market share from offline retail. We  believe this 
represents a significant structural opportunity for investors seeking long-term growth.3

2 Gain exposure to a diversified and growing universe. 

Even at the early stages of this long-term trend, the digital economy represents a diverse,  
multi-cap universe of companies operating across multiple sectors, not typically captured in 
traditional technology indices.

3 Benefit from an actively managed, unconstrained approach. 

With more than 400 meetings with technology executives each year, our detailed coverage of the 
investment universe helps us identify companies that we believe to display above average growth 
prospects in this emerging theme.

Only 

 22%
of global retail sales  

are transacted online4

40-60 
stocks 

Global multi-cap  
strategy investing in a 

concentrated portfolio5

>70
typically held in stocks 
with high and medium 

theme exposure6

3 Please note that expectations of growth are no guarantee of future performance. 
4 Morgan Stanley, Stronger for Longer in Global E-Commerce, April 2022’
5 ,6Illustrative purposes only. These are internal guidelines which are subject to change without notice.



How is the Fund different from AXA WF Robotech?

Focuses more on the industrial applications of technology 
such as manufacturing, healthcare or automotive.

Focuses more on the overall online consumer experience, as well as sectors 
like media, fintech and logistics. The strategy also has little, if any, exposure to 
semiconductors, offering low overlap with traditional technology benchmarks.

RobotechDigital Economy

Key risks — AXA World Funds Digital Economy

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. 

Counterparty Risk: Risk of bankruptcy, insolvency, or payment or delivery or failure of any of the Fund’s counterparties, leading to a payment or 
delivery default.

Impact of any techniques such as derivatives: Certain management strategies involve specific risks, such as liquidity risk, credit risk, 
counterparty risk, legal risk, valuation risk, operational risk and risks related to the underlying assets.

The use of such strategies may also involve leverage, which may increase the effect of market movements on the Fund and may result in 
significant risk of losses.

Please note that the list of risks is not exhaustive. Please consult the Fund’s Prospectus for detailed information on risks related to investing into 
the Fund.
This communication does not constitute an offer to buy or sell any AXA Investment Managers product or service. It is provided to you for 
information purposes only. The views expressed do not constitute investment advice. 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.

axa-im.ch

The information provided here by AXA Investment Managers is for advertising purposes, shall not constitute a legal, financial or tax advice, nor is it an offer or 
recommendation for the purchase or sale of financial instruments.
Due to its simplification, this document 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.

This document cannot serve as a replacement for individual advice. Retail investors should contact their investment advisor. Any reproduction of this information, 
in whole or in part, is prohibited. The Swiss representative for the Luxembourg-domiciled SICAV (société d’investissement à capital variable) AXA World Funds is First 
Independent Fund Services Ltd, Klausstrasse 33, CH-8008 Zurich. The Swiss paying agent is Credit Suisse Ltd, Paradeplatz 8, CH-8001 Zurich. The current prospectus, 
the Key Information Document (KID) as well as the annual and semi-annual reports can be obtained free of charge from the Swiss representative. In respect of the 
units offered in Switzerland, the place of performance is the registered office of the Swiss representative. The place of jurisdiction is at the registered office of the Swiss 
representative or at the registered office or place of residence of the investor.

This document and/or the other offering materials relating to this/these fund/-s can also be obtained free of charge from AXA Investment Managers Switzerland Ltd, 
Affolternstrasse 42, CH-8050 Zurich or at www.axa-im.ch.


