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2017 FULL-YEAR EARNINGS
“AXA’s underlying earnings and net income both 

crossed the €6 billion mark for the first time in the 

company’s history, with all major geographies 

contributing to this achievement. I would like to 

thank our customers for their trust, and our teams 

and distributors for their commitment to our vision, 

as we strive together towards sustained long-term 

growth and continued value for all of our stakeholders”. 

Thomas Buberl, Chief Executive Officer of AXA.

Discover also in this issue of your letter the presentation of the XL Group planned acquisition 
and all useful information regarding the 2018 Shareholders’ Meeting to be held on April 25.
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International 

2017 highlighted our robust development 
across our target segments. Our revenues are 
up 2% for commercial Property and Casualty 
and 6% for Health, our fastest-growing 
business. 

Underlying earnings increased by 7%, with 8% 
growth in net income. Both crossed the  
€6 billion mark for the first time in the Group’s 
history.

All the regions contributed to this excellent 
performance, consolidating the Group’s new 
strategic organization. In France, underlying 
earnings were up 3% to €1.4 billion, thanks to 
our strong distribution channels and 
competitive products and services. AXA has 
confirmed its leading position in Europe for 
Property and Casualty, Health and group 

Protection, with underlying earnings up 2% to 
€2.3 billion. Thanks to a high quality business 
mix, the Asia region achieved 7% growth in 
underlying earnings. AXA’s business in the US 
has reported a 16% increase in its underlying 
earnings. Lastly, the International and New 
Markets region recorded a 20% increase in 
underlying earnings, highlighting its potential 
for growth.

AXA is therefore positioned in the top range 
for the objectives from its Ambition 2020 plan, 
with underlying earnings per share growth of 
7% and an adjusted return on equity of 14.5%. 
The Group’s operating free cash flows and 
Solvency II ratio reflect its strong position, 
coming in at €6.3 billion and 205%.

“AXA’s underlying earnings and 

net income both crossed the 

€6 billion mark for the first time 

in the company’s history, with all 

major geographies contributing  

to this achievement.

“In line with our vision to 

empower people to live a better 

life, we also enhanced our Payer 

to Partner capabilities with the 

acquisition of Maestro Health,  

and we continue to lead our 

industry in the fight against 

climate change”

Thomas Buberl,  
Chief Executive Officer of AXA

In 2017, AXA delivered another year of strong operating performance and is well on track to achieve the 

objectives from the Ambition 2020 plan. 

2017 full-year earnings: excellent performance 
in line with Ambition 2020

ANOTHER YEAR OF DIVIDEND PROGRESSION 
The proposed dividend for shareholders in 2018 based on AXA’s performance from 
2017 shows a further increase, up 9% to €1.26 per share, which corresponds to a 
payout ratio of 49%. This dividend will be submitted for approval by shareholders 
at the Annual General Meeting on April 25, 2018. If approved, it will be paid out on 
May 7, 2018, with an ex-dividend date of May 3, 2018.

2017201620152014

€1.26
€1.16

€1.10

€0.95
+9%

Underlying earnings (+7%)

€6.0bn 

Revenues (stable)

€99bn 

Net income (+8%)

€6.2bn 

Solvency II ratio

205% 
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AXA to acquire XL Group, creating the world’s 
largest commercial P&C lines insurance platform 

This acquisition will establish the AXA 

Group as the market leader for commercial 

P&C lines, one of the Group’s three priority 

segment s ,  with revenues of around 

€30 billion(1). It is aligned with AXA’s Ambition 

2020 preferred segments favoring product 

lines with high frequency customer contacts, 

quality ser vice and superior technical 

expertise. The AXA Group’s future risk profile 

will be significantly rebalanced towards 

insurance risks and away from financial risks.

The opportunity to acquire XL Group has led 

AXA to review its exit strategy from its existing 

US operations, which AXA now expects to 

accelerate. Together with the planned IPO of 

AXA’s US operations (expected in 1H 2018, 

subject to market conditions) and intended 

subsequent sell-downs, this transaction 

would gear AXA further towards technical 

margins less sensitive to financial markets.

Completion of the transaction is subject to 

approval by XL Group shareholders and other 

customary closing conditions, including the 

receipt of required regulatory approvals, and 

is expected to take place during the second 

half of 2018.

This article does not constitute an offer to sell or the 
solicitation of an offer to buy securities, and shall not 
constitute an offer, solicitation or sale in any jurisdiction in 
which such offer, solicitation or sale would be unlawful prior 
to registration or qualification under the securities laws of 
that jurisdiction.

On March 5, AXA announced that it has entered into an agreement to acquire 100% of XL Group, a global leader 

for commercial P&C and specialty lines. Total consideration for the acquisition is expected to amount to 

€12.4 billion, paid in cash. 

“The transaction offers significant long-term value 
creation with increased risk diversification,  

higher cash remittance potential and reinforced 
growth prospects.

We are moving into an exciting new stage  
in our journey. With XL Group and its talents,  
AXA is better positioned than ever to become  

the partner of choice for its millions of customers 
around the world and shape the insurance 

industry’s future”  
Thomas Buberl, Chief Executive Officer of AXA

(1) in 2016

Founded in 1986, XL Group is a leader in commercial P&C and specialty lines 

with an active global network. 

It is a growing franchise with a high-quality underwriting platform and a rich and diversified 

product offering. In 2017, XL Group generated USD 15 billion of premiums. 

XL Group has ca. 7,400 colleagues worldwide and has a strong presence across specialty 

and mid-market segments with its innovative solutions and integrated risk management 

model.

XL GROUP OVERVIEW
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AXA strengthens its support to  
the fight against climate change

In 2015, A X A had already announced 

significant divestments from the coal 

industry, targeting companies that derive 

over 50% of their revenues from coal. In 2017, 

the Group decided to ramp up its efforts 

considerably by drastically reinforcing its 

exclusion criteria. 

In addition, because oil sands are also an 

extremely carbon-intensive form of energy 

and a serious cause of environmental 

pollution, AXA announced its divestment 

from the main oil sands producers and related 

pipeline operators. Alongside this divestment, 

AXA has decided to stop insuring any new coal 

power plant construction projects or any oil 

sands extraction and pipeline companies.

AXA also wants to create positive value with 

the fight against climate change and has 

therefore increased its green investment 

commitments. 

 

A financial industry pioneer in the fight against climate change, AXA announced several new ambitious 

decisions during the World Climate Summit in Paris to further strengthen its commitments. These new 

measures concern all the levers that the Group can activate: investments, divestments and insurance.

AXA divest from

Coal 

Oil sands

AXA no longer insures

   companies which derive 
more than 30% of their 
revenues from coal

   or have a coal-based energy 
mix that exceeds 30%

   or produce more than 20 million 
tonnes of coal per year

   oil sands industry

   associated pipelines 

operators

  coal-fired power plant construction

  oil sands mining operators  

and associated pipelines

“A +4°C world would not be insurable.  
As a global insurer and investor, we know 

that we have a key role to play” 
Thomas Buberl, at the World Climate Summit

AXA rises its green 
investments goal  

by 2020
  

€ bn

 12  
€ bn

-700  
€ m

 -3
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(1) See the instructions in the Meeting Notice

(2) https://planetshares.bnpparibas.com

Participate in the 2018 Shareholders’  
Meeting: vote!

 HOW CAN I PARTICIPATE?

>   If 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 23, 
2018.

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

 HOW CAN I ATTEND?

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

  WHAT IF I CANNOT ATTEND IN PERSON? 

You have several options(1):

>  Appointing 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;

>  Voting online or by post using the paper 
voting form.

   WHERE SHOULD I SEND THE VOTING 
FORM?

>  If you hold registered shares or FCPE fund 
units, send the completed, signed form to 
BNP Paribas Securities Ser vices, the 
centralizing bank appointed by AXA.

>  If 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.

AXA’s next Shareholders’ Meeting will be held on Wednesday April 25, 2018, from 2:30 pm, at the Palais 

des Congrès, 2 place de la Porte Maillot, 75017 Paris, France.

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

>  If you hold pure registered shares, use the ID and password you already use to access your registered account on the Planetshares(2) 

website.

>  If 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 or email. Once you have logged on to the Planetshares website, 

follow the instructions to access VOTACCESS, the secure website reserved for the Shareholders’ Meeting.

>  If 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.

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

you want. 

https://planetshares.bnpparibas.com
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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 0,06 € / min

From abroad: +33 (0) 1 40 14 80 00 

Email: axa_relations@bnpparibas.com

Head of publication: 
AXA Group Communications 
Photo credits: © Benjamin Boccas, © Shutterstock, 
FrameStockFootages © Stocksy, Bonninstudio

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

*  Private tour reserved exclusively to members of the 
Shareholders’ Circle and depending on the available slots.

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

AXA share 
performance
In 2017, the financial sector was supported by 

improvements in the general economic 
environment and the gradual increase in rates. 
AXA’s share benefited from this positive trend, 
accelerating strongly in January 2018. At the 
end of January, the markets and AXA’s share 
were affected by concerns raised by the US 
monetary policy tightening more quickly  
than expected and the US President’s 
announcements concerning trade policy.

Following the announcement of the XL Group’s 
acquisition, market operators may have been 
surprised by the scale of this deal, with some 
rather expecting AXA to carry out a share 
buyback operation, which led to a sharp fall in 
the share price on the day of the announcement.
AXA’s share price was €22.49 at March 9, 2018, 
with a year-on-year performance (dividends 
reinvested) of -2%, underperforming the 
European insurance sector (+9%) and the CAC 
40 (+9%) over the same period.
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Source: Bloomberg, March 9 , 2018

AXA SHARE PRICE MOVEMENTS  
(dividends reinvested)

2018 calendar 
April 4
PRIVATE TOUR OF THE YVES SAINT LAURENT 

MUSEUM IN PARIS*, 8:30AM

April 25
AXA GROUP SHAREHOLDERS’ MEETING 

PALAIS DES CONGRÈS DE PARIS, 2:30PM 

Doors open from 1:30pm

May 29
SHAREHOLDERS’ MEETING IN MONTPELLIER, 6PM

May 31
SPECIAL CONFERENCE IN AXA’S HEADQUARTERS 

IN PARIS, 6:30PM

June 5
PRIVATE TOUR OF MUSÉE DE L’ORANGERIE IN 

PARIS*, 8:30AM – Registrations open from May 4.

June 11
SHAREHOLDERS’ MEETING IN ROUEN, 6PM

June 12
SHAREHOLDERS’ MEETING IN AVIGNON, 6PM

June 18
SHAREHOLDERS’ MEETING IN ANNECY, 6PM

June 28
PRIVATE TOUR OF THE HAVRE MUSEUM IN LE 

HAVRE*, 6:30PM – Registrations open from May 28.

AXA IS INTERESTED IN YOUR VIEWS BEFORE 
THE SHAREHOLDERS’ MEETING

You will have recently received an email inviting you to take part in our survey on 

your expectations for AXA and its upcoming Shareholders’ Meeting. Many of you 

have shared your views and we would like to thank you for this. In your feedback, you 

confirmed that you see AXA as a solid, strong-performing group, close to its 

shareholders. We are delighted with your interest in the Group’s latest developments 

and we have taken note of your questions concerning AXA’s transformation faced 

with digital technology and climate change, as well as your desire for a video summary 

of the Group’s year in 2017. We look forward to seeing you again at the 2018 Shareholders’ 

Meeting.

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