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EDITORIAL
“The success of Ambition AXA* means 
that we are in an excellent position to 
pursue our transformation, and to adapt 
and grow in a challenging economic 
environment.”

Dear Shareholders,

Following our Shareholders’ Meeting on April 27, when I had 
an opportunity to present myself to you, I have put in place 
a new leadership team with a view to defining and 
implementing the AXA Group’s priorities. On June 21, as 
part of our Investor Day, we presented our new strategic 
plan, Ambition 2020, which is built around two pillars: Focus 
& Transform.

The first pillar, Focus, targets sustainable earnings growth 
throughout the plan. The second, Transform, aims to 
transform our business model from payer to partner for our 
customers. In the following pages, we will take a more 
in-depth look at this plan in order to better understand the 
stakes involved with Ambition 2020.

In this latest issue, you will also be able to find an article 
looking at AXA’s divestment from the tobacco industry, once 
again illustrating how we can use the assets we manage to 
help build a s afer society.

I am looking forward to this new stage in AXA’s life with 
humility and enthusiasm. This is a very great responsibility, 
but I firmly believe in our Group’s collective strength, our 
employees’ outstanding energy and our potential for 
development to meet our future challenges.

I would like to thank you for your continued confidence and 
trust.

Thomas Buberl,  
Chief Executive Officer of AXA

* Ambition AXA strategic plan was completed in 2015.
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  Emmanuel Touzeau, Head of Group Communication, will be presenting the Ambition 2020 plan during a dedicated conference  
on October 10 at the Group’s headquarters.

AXA brings its investors together 
for a dedicated day each year. 

June 21 was an opportunity for the 
new leadership team to present the 
Group’s new strategic plan, Ambition 
2020, which is built around two pillars: 
Focus & Transform.

Focus & Transform
 These two priorities for AXA are the first steps towards my longer-term vision which  

is for AXA to empower people to live a better life,” declared Thomas Buberl during  
the IR Day.”

FOCUS
The first pillar, Focus, targets sustainable 
earnings growth throughout the plan. The 
Group will further grow its operations in 
selected areas, such as commercial lines, 
capital-light savings products and Asia, 
where AXA has 20 million customers across 
eight countries, leveraging its strengths and 
best practices.

AXA will also continue to improve its cost 
efficiency and technical margins.

These initiatives will support its target of an 
average annual increase in underlying earn-
ings per share of between 3% and 7% over 
the plan period.

TRANSFORM
The second pillar aims to transform our 
company to ensure tomorrow’s growth, 
adapting the Group’s business model from 
payer to partner for its customers, and 
better protect them against risks, explains 
Thomas Buberl.

Empowering people to live a better life

This means accelerating the Group’s busi-
ness innovation to meet its customers’ 
rapidly evolving needs in the digital world, 
while developing further in areas such as 
prevention and care. The success of this 
transformation will be based on the engage-
ment and energy of our employees, agents 
and partners.

Ambition 2020 
strategic plan

FOCUS
Taking actions t oday to deliver 

sustainable growth 

SELECTIVE GROWTH
Commercial l ines / S avings / H ealth / A sia

EFFICIENCY AND MARGINS
Big data / T echnical excellence / O ptimization

€€
€ 

CAPITAL AND CASH
Cash flows / F inancial s trength

TRANSFORM
Accelerating our transformation 

to prepare the future

NEW CUSTOMER EXPERIENCE
BtoBtoC / N ew services / D igital

FROM PAYER TO PARTNER
Innovation / P revention / C are

ADAPT CAPABILITIES
Engagement / T raining / R ecruitment
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SELECTIVE GROWTH, 
ACCELERATION IN TARGETED 

GROWING SEGMENTS 
>	Commercial property and casualty
insurance: an attractive market undergoing 
a transformation, with a Euro 510 billion
global market.
>	The health and protection business,
which is developing in an environment with 
new requirements linked in particular to
the digital development of our products
and services, as well as our customers’
increasingly international profiles.
> Savings in mature markets: with prod-
ucts that meet our customers’ retirement
needs, combining the best of the Group’s
ins urance and as s et management
expertise.
>	Asia, where AXA already has strong,
diversified positions across all its business
lines, with a target to serve over 100 million 
customers by 2030.

REINVENTING OUR CUSTOMER 
EXPERIENCE 

Today, our customers compare us with not 
only other insurers, but also online giants. 
So AXA must be able to deliver a totally fluid 
customer experience between direct chan-
nels and traditional networks.

Alongside this, the Group will continue to 
develop partnerships, within a BtoBtoC* 
relationship, as with BlaBlaCar for instance, 
because insurance can further enhance the 
products and services offered in many 
industries. We will be making and rolling out 
specific service commitments worldwide 
that will be accessible via My AXA and 
publicly assessed by customers.

€€
€ 

EFFICIENCY, DRIVING 
PERFORMANCE 

By further strengthening its margins, 
particularly through the use of smart data, 
as well as its technical excellence, while 
optimizing its cost structure and capital 
management, the Group is committed to 
continuing to manage its available resources 
efficiently and optimizing its c ash flow. 

FROM PAYER TO PARTNER  
FOR OUR CUSTOMERS 

For AXA, an insurer’s role is about much 
more than just making payments for its 
customers. Driven by this conviction, we 
are offering increasingly comprehensive 
support before, during and after risks. In 
terms of health for instance, we have initi-
atives focused on connected health, 
prevention, telemedicine and the moni-
toring of patient journeys for chronic and 
serious illnesses. 

OUR PEOPLE WILL MAKE 
THE DIFFERENCE

AXA’s men and women are crucial to its 
success, so the Group faces a major chal-
lenge today in terms of training and devel-
oping the skills that will enable it to 
effectively take on board changes in our 
activities. 

* Refers to the activities of businesses developing 
products and services that will be sold to other 
business customers. 
These business customers will then deploy them
in connection with their consumer activities.

5 STRONG CONVICTIONS AT THE HEART OF THE AMBITION 2020 PLAN

Main financial 
objectives  
for 2020*

*  This target growth range reflects cautious 
assumptions for interest rates with an annual 
impact ranging between -5% (corresponding 
to interest rates remaining stable at current levels
over the next 5 years) and -1% (reflecting 
a modest rise in interest rates over the next 
5 years).

GROUP OPERATING  
FREE CASH FLOW 

€ 28-32 bn
cumulative from 2016 to 2020 

SOLVENCY II  
RATIO 

170% - 230% 
target range

ADJUSTED RETURN  
ON EQUITY 

12% - 14% 
2016 to 2020

UNDERLYING EARNINGS 
per share growth 

3% - 7% 
per year on average
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Half year 2016 earnings

 The breadth of global experience, 
the leadership qualities and values of 
this renewed Management 
Committee give me a high degree of 
confidence in our ability to lead AXA 
through the next phase of our 
strategic journey, thanks to a stronger 
focus on our customers and our 
transformation.” 
Thomas Buberl,  
AXA’s Chief Executive Officer 

A new team 
to build 

AXA’s future
THOMAS BUBERL  

Chief Executive Officer*

GAËLLE OLIVIER 
Chief Executive O fficer  

of A XA G lobal P&C

JEAN-LOUIS LAURENT JOSI 
Chief Executive O fficer  

of A XA A sia

MARK PEARSON 
Chief Executive O fficer  

of A XA US

GÉRALD HARLIN 
Chief Financial O fficer 

JACQUES DE PERETTI 
Chief Executive O fficer  

of A XA France 

PAUL EVANS 
Chief Executive O fficer  

of A XA G lobal L ife & S avings 
and A XA G lobal Health

GEORGE STANSFIELD 
General S ecretary 

VÉRONIQUE WEILL 
Chief Customer Officer and 

Chief Executive O fficer of A XA 
Global Asset Management

BENOÎT CLAVERANNE 
Chief Transformation Officer

* Since September 1, 2016.

We have delivered resilient under-
lying earnings of Euro 3.1 billion 

despite market headwinds and a 
higher cost of natural events. Our 
balance sheet remains very strong 
with a Solvency II ratio of 197% and 
shareholders’ equity up Euro 5.6 billion 
to Euro 74.1 billion.

Total revenues are stable at Euro 54 
billion, with growth in Property & Casualty 
and International Insurance offset by Life 
& S avings a nd Asset Management.

>

>	

>		

		Property & Casualty revenues are up
4%, mainly driven by an increase of 
11% for high growth markets and 6% 
for Direct. 

International Insurance revenues  
are up 5%. 

Life & Savings revenues are down 2%. 
However, net inflows amounted to Euro 
+4.3 billion, mainly driven by Protection
& Health and Unit-Linked.

>

>		

		

>	

Asset Management revenues are 
down 8%, due to lower management 
fees, while net inflows came to Euro 
+ 19 billion.

Health revenues (reported in Life & 
S avings  or Proper ty & Cas ualt y 
depending on the country, in line with 
reporting standards) are up 3% to Euro 
6.2 billion. 

The Life and Savings new business 
value margin is stable at 37%. The 
all-year combined ratio is up 0.9 points 
to 96.0%, due to the higher natural 
catastrophe charges.

C hanges are on a comparable basis for activity indicators and on a constant exchange rate basis for 
earnings.

UNDERLYING EARNINGS 
BY BUSINESS LINE*

Management
Committee
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AXA divests tobacco industry assets

The AXA Group has decided to divest its 
tobacco industry assets. Here, we look 
back on the importance of this commit-
ment for the Group.

Smoking poses the biggest threat to public 
health today: it kills 6 million people per 

year, a figure that is expected to rise to 8 million 
by 2030*. The incidence of diseases such as 
cancer, heart disease and chronic respiratory 
illnesses is sharply ris ing and they are respon-
s ible for 68% of all deaths worldwide according 
to the World Health Organizat ion. Tobacco 
consumption is the major cause of these long-
term non-communicable dise ases.

Unless urgent action is taken to reverse this trend, 
tobacco will kill one billion people worldwide in the 
21st century. Its cost is estimated at Euro 2.1 
trillion per year**, equivalent to the costs of war 
and terrorism combined.

In this context, as a responsible health insurer, the 
AXA Group has decided to divest its tobacco 
industry assets, currently valued at approximately 
Euro 1.8 billion. 

* World Health Organization.
** McKinsey Global Institute.

Responsible investment is the integration of incorporating environmental, social and 
corporate governance considerations into investment processes and ownership practices. 

AXA actively take these factors into account in its investment processes for all relevant asset classes. The Group has
therefore drawn up a responsible investment policy that covers the Group’s general account funds (Euro 552 billion), 

set out its responsible investment convictions and defined the corporate governance practices to be encouraged by its asset 
managers. This policy is also making it possible to better structure the development of investment guidelines for particularly 
challenging sectors in terms of ethics, the environment or human rights. 

In 2015, AXA therefore decided to reduce its exposure to companies with significant coal-related activities, including mining 
and energy production, divesting nearly Euro 500 million. Alongside this, the Group has made a commitment to triple its 
green investment footprint aiming to reach Euro 3 billion by 2020 for its general account. 

A dedicated conference on socially responsible investment will be held on December 1 at the AXA Group’s headquarters.

        We strongly believe in the positive role 
insurance can play in society, and that 
insurers are part of the solution when it 
comes to health prevention to protect our 

clients. This decision has a cost for us, but the 
case for divestment is clear: the human cost of tobacco is 
tragic; its economic cost is huge. As a major investor and 
a leading health insurer, the AXA Group wants to be part 
of the solution.” 
Thomas Buberl, AXA’s Chief Executive Officer

Learn more about AXA’s responsible investment policy at: axa.com/en/about-us/responsible-investment

€0.2Bn
amount of equity holdings

in tobacco companies
the Group will sell immediately

€1.6Bn
value of existing

corporate bonds
AXA will run off

This initiative represents a divestment of 

Broken down as follows:
€1.8Bn

http://www.axa.com/en/about-us/responsible-investment
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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

PRACTICAL MATTERS

2016 Calendar
September 27, 2016
SHAREHOLDERS’ INFORMATION MEETING, LILLE

September 29, 2016
SHAREHOLDERS’ INFORMATION MEETING, NICE

October 6, 2016
SHAREHOLDERS’ INFORMATION MEETING, 
BORDEAUX

October 10, 2016
“2020 STRATEGIC PLAN CONFERENCE”, PARIS

November 7, 2016
SHAREHOLDERS’ INFORMATION MEETING, 
AMIENS

FIRST AID TRAINING WITH THE FRENCH RED 
CROSS:

• November 15 - NANTES AND CLERMONT-
FERRAND
• November 16 - STRASBOURG
• November 17 - MARSEILLE

December 1, 2016
“SOCIALLY RESPONSIBLE INVESTMENT” 
CONFERENCE, PARIS

December 6, 2016
TOUR OF THE REMBRANDT EXHIBITION, 
JACQUEMART-ANDRÉ MUSEUM, PARIS*
Registrations open from October 17

December 8, 2016
SHAREHOLDERS’ INFORMATION MEETING, 
TOULOUSE
* Reserved for members of the AXA Shareholders’ Circle.

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

TRAINING WITH THE FRENCH 
RED CROSS ON NOVEMBER 15, 
16 AND 17

In line with AXA’s prevention and protec-
tion missions, the French Red Cross will 

be offering first aid training for the Group’s 
individual sh areholders  in Nantes , 
Clermont-Ferrand, Strasbourg and Marseille. These sessions on how to respond to 
cardiac emergencies and s trokes w ill provide opportunities to learn life-saving skills.

 To register, contact the Individual Shareholder Relations team (contact details 
opposite).

Go digital and win two tickets for the Louvre Museum!
To facilitate our exchanges and enable you 
to keep better informed about the key 
moments in AXA’s life, you have the option 
to receive your next issues of Côté AXA by 
email. With this simple step, you can help us 
reduce paper consumption.
To thank you for this responsible approach, 
aligned with our environmental commitments, 
we are offering two free tickets for the Louvre 
Museum* for the first 350 replies we receive.

 Visit axa.com/en/investor/shareholders-circle

* Tickets valid for permanent collections and temporary 
exhibitions until December 31, 2016.

AXA share price movements
Market volatility has been fueled by

the geopolitical environment in the 
Middle East, falling oil prices and concerns 
about the Chinese economy’s development. 
This economic environment, particularly  
with interest rates remaining at all-time lows, 
has affected financial stock prices in general, 
including AXA, since the first few weeks of 
the year.

The launch of the Ambition 2020 strategic 
plan in June and the resilient earnings 
reported in August for the first half of 2016 
have received quite a positive response from 
the markets, with the share price picking up 
again. However, overall, the year-on-year 
performance* for AXA’s share (dividends 
reinvested) is negative, coming in at -10.3%, 
below the CAC 40 (+4.7%).
* At August 23, 2016.
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insurance

Source: Bloomberg, August 23, 2016.

AXA SHARE PERFORMANCE 
(dividends reinvested)

CONTACT US

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

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

Head of publication:  
AXA Group Communications 
Design and production:  
Photo credits: AXA, Camille Malissen, Photononstop, 
©Luc Castel, Benjamin Boccas, Musée du Louvre, dist. RMN - 
Grand Palais - Olivier Ouadah.

0 800 43 48 43
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