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Dear Shareholders,

Following the launch of our Ambition 2020 plan in 2016, AXA 
has embarked on a new phase in its development. In this first 
year of its strategic roadmap, the Group has reported solid 
earnings, in line with its targets, despite a challenging macro-
economic environment. The Board of Directors is therefore  
proposing a dividend of €1.16 per share*, up 5%.

More than ever in 2017, “transformation” is core to everything 
we do. In this issue, you will be able to find an interview with 
Thomas Buberl, AXA’s Chief Executive Officer, outlining his vision 
for innovation at AXA, for our customers, in order to empower 
them to live better lives. 

In your newsletter, you will also be able to find useful information 
on how to take part in the Shareholders’ Meeting, which will be 
held on April 26, 2017 in Paris, at Palais des Congrès de la 
Porte Maillot. To learn more about this key opportunity  
for exchanges between you, dear shareholders, and AXA’s lead-
ership team, please visit the dedicated section on axa.com: 
investors/individual shareholders/shareholders-meetings.

In 2016, more than 2,000 of you took part in the information 
meetings and cultural events organized by the shareholder 
relations team. We would like to thank you for your loyalty! 
2017 will also offer extensive opportunities for meetings  
throughout France. The calendar for our next events is pre-
sented on the last page. To register, simply write to us at  
actionnaires.web@axa.com or contact us on the toll-free 
number 0800 43 48 43, open 9 am to 6 pm Monday to Friday. 

We would like to thank you for your confidence and trust.

The Individual Shareholder Relations team

EDITORIAL
At the start of this new year, your Group is 
reporting solid earnings and has, for the 
first time, passed the €100 billion mark for 
revenues! You will be able to discover in this 
issue how AXA is combining solidity and 
efficiency and rolling out its transformation 
with innovation as a core feature, in line 
with the key strategy pillars «Focus» and 
«Transform».

* Submitted for approval at the Shareholders’ Meeting on April 26, 2017. 
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2016 full-year earnings   
On track towards  
Ambition 2020 targets

“ With these results, we are on track on the main 
targets from our Ambition 2020 plan. By focusing 

on clear management levers and pursuing our 
transformation, we want to become the innovation 

leader in insurance and empower people to live  
a better life.” Thomas Buberl

AXA’s revenues crossed the €100 billion 
mark for the first time in the compa-

ny’s history. 

For Life and Savings, AXA has continued 
to develop its protection and health  
operations, which represent 45% of new 
business, as wel l  as capi tal - l ight  
savings products (new business up 10%). 

New business in emerging markets shows 
14% growth, driven primarily by China and 
Hong Kong.

For Property and Casualty insurance, reve-
nues are up 3% to €35.6 billion, with 7% 
growth for emerging markets and Direct.

Asset management revenues are down 
€3%, with + 45 billion in net inflows and 

€1,203 billion in assets under manage-
ment at the end of the year.

Successful first step towards Ambition 
2020

The Group is on track to meet the quanti-
tative targets from its Ambition 2020  
strategic plan:

> U nderlying earnings per share are up 
4% (target of 3% to 7% on average per 
year) despite low interest rates and 
volatile markets,

>  Operating cash flows totaled €6.2 billion 
(aggregate target of €28 to 32 billion 
by 2020), 

>  Adjusted return on equity came to 13.5% 
(target of 12% to 14%),

> S olvency ratio stands at 197% (target 
range of 170% to 230%). 

€100.2bn
Revenues  

up 2%

€6.1bn
Adjusted earnings  

up 3%

€5.7bn
Underlying earnings  

up 3% 

€5.8bn
Net income  

up 2%  

197%
Solvency II ratio  

at the heart of our target range 
(170%-230%)

€70.6bn
Shareholders’ equity  

up 2.1 bn€

 For more detailed information, visit axa.com/en/investor

2012 2013 2014 2015 2016

€0.79 €0.81 €0.95 €1.10 €1.16

+5%DIVIDEND GROWTH

A dividend of €1.16 per share, up 5% from 2015, will be 
submitted for approval at your Annual General Meeting on 
April 26, 2017. 
This payout ratio represents 48% of adjusted earnings, a 1-point 
increase, aligned with our new payout policy from the end of 
2015 of 45% to 55% of consolidated adjusted earnings.
If it is approved by the shareholders, it will be paid out on 
May 9, 2017 with an ex-dividend date of May 5, 2017.
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Innovation at AXA: 
interview with Thomas Buberl
In the last few years, AXA has invested a lot of funds and energy to establish itself as an 
innovation leader. Here, Thomas Buberl explains how the Group further accelerated its progress 
in this area in 2016. 

What were the standout changes for 
AXA’s innovation ecosystem in 2016?  

We have continued to strengthen this 
ecosystem with a view to detecting, very 
early upstream, the next technological 
revolutions for insurance. We are working 
hand-in-hand with extremely innovative 
firms, in line with our belief that it is better 
to bring them on board as partners today 
than face them as competitors tomorrow. 
For instance, our venture capital fund AXA 
Strategic Ventures has invested in 26 
startups and launched a €150 million fund 
of funds. 

We have also rolled out Kamet, our startup 
studio. This incubator for technological 
innovat ions suppor t ing insurance 
customers has already launched three 
disruptive pilot projects covering health 
and automotive services.

 

Have there been any new developments
with strategic partnerships to explore 
new markets?  

Of course! Examples include the partner-
ship sealed with Africa Internet Group 
(AIG): this will enable AXA to become the 
exclusive provider of insurance products 
and services through the online platform 
Jumia – the market leader for e-commerce 
in Africa. The Group has also linked up 
with Alibaba, a major player for e-com-
merce worldwide. Not to mention our 
groundbreaking collaboration with Airtel, 
one of India’s leading mobile phone oper-
ators, focused on insurance for emerging 
consumers.

Is innovation focused exclusively on 
technology?  

always have the right skills at the right 
place at all times, in a world that is 
changing very quickly. This is also essen-
tial in order to take on board our customers’ 
new expectations. Today, digital skills are 
developing across all AXA’s activities and 
teams, but we want to go even further and 
be a genuine “learning organization”.  

 

As you would expect, it covers much more, 
starting off with our company culture! We 
have set up a Partners Group, which brings 
together 40 AXA executives, to act as an 
incubator for ideas and lead the Group’s 
transformation. We are also focused on 
our employees’ skills, with strong growth 
in our dedicated training budget. This is 
absolutely vital in order to ensure we 

AXA is also renowned for its social and 
societal innovations. Could you give us 
some examples? 

I want AXA to have a positive impact on 
Society. Illustrating this, we launched an 
ambitious global parenting policy in 2016 
aiming to provide a better work-home life 
balance for our employees. In addition, 
the Group is the first insurance firm to 
withdraw from the tobacco industry, 
consistently with our health insurance 
business. Responsibility and conviction 
are also key elements for innovation. 

“We are working 
hand-in-hand  

with extremely 
innovative firms. 

”

“We want to be  
a genuine learning 

organization. 

”



AXA Côté AXA no.28 — March 2017 DID YOU KNOW?

Through its venture capital fund AXA Strategic Ventures, AXA 
is investing extensively in extremely creative startups worldwide. 
The aim is to be at the forefront of the industry’s next technological 
revolutions, offering high value-added solutions for its customers. 
The Group has taken a further step forward with this strategy 
by launching a €150 million fund of funds. Insights.  

To detect small firms with outstanding 
potential as early as possible, AXA 

Strategic Ventures (ASV) invests in 
large numbers of young businesses in 
their seed phase. The latest examples 
include Floome, an Italian firm whose 
technology enables you to transform 
your smartphone into an alcohol-level 
test. ASV has also started to focus on 
more mature startups with well-estab-
lished growth profiles. Launched over a 
year ago, ASV has already invested  
€40 million out of an initial budget of 
€250 million. With offices in Paris, 
London, San Francisco and New York, it 
has also extended its network in 2017 
with a presence in Hong Kong.  

With its launch of a €150 million fund 
of funds, ASV wants to go even 
further. François Robinet, Managing 
Partner at AXA Strategic Ventures, 
explains: “Our goal is to establish an 
ecosystem that enables us to capture 
as many innovations as possible. It 
is therefore important that we have 
access to all the tools available”.

This investment strategy will notably 
make it possible to consolidate ASV’s 
relations with other venture capital 
funds, increasing the deal flow for 
investments. As another benefit, it 
will open up opportunities for invest-
ments in parts of the world where ASV 
is not currently present, such as 
Israel, as well as certain emerging 
markets or Asian countries, like 
China. 

Investing in startups:  
AXA steps up

AXA 
Investment 
Managers  
New fund  
for investing  
in robotics

CONNECTED  
HEALTH

USER INTERFACES BIG DATA ARTIFICIAL  
INTELLIGENCE

AXA Investment Managers (AXA IM) 
is developing innovative solutions 
that enable retail customers to 
invest in activities for the future. 
Examples include robotics, with this 
sector’s rapidly expanding global 
market expected to see annual 
growth of around 10% between now 
and 2020. 

In 2016, AXA IM created a special-
ized robotics fund in Japan – AXA 
IM Framlington Robotech – for its 
retail customers. This fund was 
launched thanks to a close partner-
ship with the Daiwa Securities 
Group, a major financial services 
operator in Asia.

Note: AXA IM is one of the first 
asset management companies to 
have focused on robotics. Today, it 
is able to count on the advanced 
expertise of four specialist managers 
covering the robotics strategy and 
more than 60 equity experts. The 
core investment themes are indus-
trial robotics, transport, health, 
semiconductors and software.



AXA Côté AXA no.28 — March 2017 YOUR GROUP

AXA’s next Shareholders’ Meeting 
will be held on Wednesday April 26, 

2017, from 2:30 pm, at the Palais des 
Congrès, 2 Place de la Porte Maillot, 
75017 Paris, France (doors open from 
1:30 pm).

be sent to you in advance by BNP Paribas 
Securities Services, the centralizing bank 
appointed by AXA. If you are a registered 
shareholder but do not receive an admission 
card, you will be asked to produce valid proof 
of identity.

You will be admitted upon presentation of 
an admission card, which is required to 
attend the meeting and vote. The card will 

HOW CAN I PARTICIPATE?
> I f you are a registered shareholder, your 

shares must be registered in the 
Company’s share registers (pure or 
administered) on the second business 
day preceding the meeting, i.e. by 
midnight (CET) on Monday April 24, 2017.

>  If you hold bearer shares, you must 
contact the custodian holding your shares 
as soon as possible to request a certifi-
cate of attendance.

HOW CAN I ATTEND?

WHAT IF I CANNOT ATTEND  
IN PERSON?
You have several options*:

> A ppointing a proxy to represent you: this 
can be any individual or legal entity of 
your choice;

>  Sending a proxy form to BNP Paribas 
Securities Services without appointing a 
representative;

> V oting online or by post using the paper 
voting form.

WHERE SHOULD I SEND  
THE VOTING FORM?
> I f you hold registered shares or FCPE fund 

units, send the completed, signed form 

to BNP Paribas Securities Services, the 
centralizing bank appointed by AXA.

*

> I f you hold bearer shares, send the voting 
form as early as possible to the custodian 
(bank, brokerage firm, online broker, etc.) 
holding your shares. Your custodian will 
send your voting form and a certificate 
of attendance to BNP Paribas Securities 
Services.

VOTING ONLINE

Download the comprehensive, secure Planetshares® app
 for managing your assets on your tablet, wherever and whenever you want.

> I f you hold pure registered shares, use 
the ID and password you already use to 
access your registered account on the 
Planetshares* website.

> I f you hold administered registered 
shares, use the ID printed in the upper 
right corner of the paper voting form 
enclosed with your Meeting Notice. You 
can then obtain your password by post 

* hor email. Once you have logged on to co
the Planetshares website, follow the 
instructions to access VOTACCESS, the 
secure website reser ved for the 
Shareholders’ Meeting.

> I f you hold bearer shares and your 
custodian uses VOTACCESS, the 
secure online voting website: log on to 
your custodian’s website with your 
usual codes, then click on the icon 
displayed on the line corresponding to 
your AXA shares and follow the 
instructions.

ttps://planetshares.bnpparibas.
m

Whether you hold registered or bearer shares, you can submit your instructions 
online before the Shareholders’ Meeting.

2017 Shareholders’ Meeting 

 See the instructions in the Meeting Notice.

https://planetshares.bnpparibas.com/index.jsp
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Would you like to respond to any of the topics covered in this issue?
Your opinion matters: actionnaires.web@axa.com
Would you like to receive our upcoming publications by email?  
Sign up now at: actionnaires.web@axa.com

Our 2016 annual report (registration document) is online on axa.com. The latest 
editions of our integrated report and AXA Essentials will be made available to you on 

Head of publication: 
AXA Group Communications 
Design and production:  April 26 during AXA’s Shareholders’ Meeting at the Palais des Congrès. If you are 

unable to attend, you will be able to find them online at axa.com.
Photo credits:  © Nicolas Bets, © Franck Dunouau, © Raphaël 
Fournier, © Xavier Fournier, © Mikael Lafontan, © Glen Recourt, 
© Photononstop. 

PRACTICAL MATTERS

CONTACT US

Individual Shareholders
AXA – Individual Shareholder Relations
25, avenue Matignon – 75008 Paris

0 800 434 843
From abroad:  + 33 (0) 1 40 75 48 43
Email: actionnaires.web@axa.com

Registered shareholders
For all requests related to your pure  
registered account, please contact:
BNP – Paribas Securities Services –
Corporate Trust Services
Relations actionnaires AXA
Les Grands Moulins de Pantin
9, rue du Débarcadère – 93761 Pantin Cedex

0 810 888 433 Service charge €0.06 
per minute + cost of call

 From abroad:  + 33 (0) 1 40 14 80 00
Email:  axa_relations@bnpparibas.com

 

SAVE THE DATE! THE 
INTRODUCTORY FIRST AID 
COURSE WITH THE FRENCH 
RED CROSS WILL BE BACK 
AGAIN AT THE START OF JULY

AXA share price movements 

S ince autumn 2016, interest rates have
started to pick up again in the US, in light 

of the country’s economic recovery and the 
measures from President Trump’s economic 
program. The markets also now expect to see 
rates rise in other economic areas. 
Following a year marked predominantly by 
high volatility and interest rates remaining at 
all-time lows in 2016, this market environ-
ment has been more positive for the financial 

sector in general and AXA in particular, which 
also reported solid earnings at the end of 
February 2017.
Overall, AXA’s share shows a year-on-year 
performance* (dividends reinvested) of 
+23.8%, outpacing the CAC 40 (+19.0%) and 
the European insurance industry (+17.0%).
At March 10, 2017, AXA’s share price was
€23.92.
* At March 10, 2017.
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Source: Bloomberg, March 10, 2017.
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Following the success of the introduc-
tory first aid training organized by AXA 

with the French Red Cross on January 26, 
the Individual Shareholder Relations team 
is offering you two catch-up sessions of 
three hours each on July 4 in Paris from missions of AXA, which held sessions in 

2016 in Clermont-Ferrand, Nantes and 
 Strasbourg.

All the shareholders who attended previ-
ously appreciated this initiative, which is 
closely aligned with the prevention 

SPOTLIGHT ON OUR PUBLICATIONS 

9:30 am or 2 pm. 
The program will include a recap on how
to use a defibrillator and what to do in the 
event of an accident.

Would you like to take part in the next 
training sessions in Paris? Email action-
naires.web@axa.com to register.
You will receive an invitation shortly with 
all the practical information you need.

French wealth tax (ISF) – AXA share price
The following useful information relating to AXA will help you complete your ISF wealth tax 
returns:  
>  Average share price for the last 30 trading days of 2016: €23.268
>  Share price at December 30, 2016: €23.985

2017 calendar
April 26, 2017
SHAREHOLDERS’ MEETING

FROM 2:30 PM IN PARIS, AT PALAIS DES 
CONGRÈS DE LA PORTE MAILLOT 

(DOORS OPEN FROM 1:30 PM) 

May 30, 2017
THEME CONFERENCE, 

PARIS

June 6, 2017
SHAREHOLDERS’ INFORMATION MEETING, 

AIX-EN-PROVENCE

June 8, 2017
SHAREHOLDERS’ INFORMATION MEETING, 

VERSAILLES

June 15, 2017
SHAREHOLDERS’ INFORMATION MEETING, 

NANCY

June 19, 2017
SHAREHOLDERS’ INFORMATION MEETING, 

BIARRITZ

July 4, 2017
INTRODUCTORY FIRST AID TRAINING, 

PARIS

August 3, 2017
2017 HALF-YEAR EARNINGS

 S ee all our events at: group.axa.com/en/
newsroom/events

mailto:actionnaires.web@axa.com
https://group.axa.com/en/newsroom/events
mailto:actionnaires.web@axa.com
mailto:actionnaires.web@axa.com
mailto:actionnaires.web@axa.com
mailto:axa_relations@bnpparibas.com
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