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Dear Shareholders,

The AXA Group showed resilience in 2011, in a particularly 
difficult environment. The strong performance we delivered over 
the year has confirmed the quality and validity of our business 
model. We have a clear roadmap, which is our Ambition AXA 
strategic plan. 

The current environment is difficult because several external 
events have impacted our customers and our commitments. 
With the eurozone crisis came a slowdown in economic growth, 
against a backdrop of US Congress debt ceiling debates and 
the Arab Spring. Earthquakes struck Japan and New Zealand, 
while Thailand was hit by severe flooding. Amid these events, 
which have made the world a very uncertain place, the AXA 
Group has demonstrated its strength.

This year, we are reaping the first fruits of the launch of our 
Ambition AXA plan. Benefiting from the diversification of our 
businesses, our underlying earnings are growing and our net 
income has increased sharply. We improved new business mar-
gins in both Life & Savings and Property & Casualty. Thanks 
to the initiatives that we implemented in recent months, we 
are running our businesses more efficiently and are on track 
to meet our cost reduction goals. Through several strategic 
disposals, we have actively reallocated capital towards high 
growth markets and deleveraged the Group. Our balance sheet 
structure is healthy, and our solvency ratios remain high. 

In light of these results, AXA’s Board of Directors will propose 
a stable dividend of €0.69 per share to shareholders at their 
annual meeting on April 25, 2012. This decision is a strong 
sign of our confidence in the future. 

Ambition AXA is well suited to the challenges of the current 
environment. In 2012, our focus will remain on its execution 
and a strong balance sheet, while we continue to build on the 
engagement of our employees, the skill of our distribution par-
tners and the trust of our customers and shareholders.

henri de cAstRIes
chairman and ceo

[EDITORIAL]
“2011 saw the first fruits of our Ambition 
AXA strategic plan and initiatives. Thanks 
to the diversification of our businesses, our 
results are strong: our underlying earnings 
continue to grow and net income is up 
sharply.”

côté axa
Magazine for AXA shareholders

mARch 201210



Full Year 
2011 earnings

successFul lAunch  
oF the AmbItIon AXA stRAteGIc plAn

Solid results and a robust balance sheet enabling 
the distribution of a stable dividend per share** 

The Ambition AXA plan is to help the 
Group become the industry’s pre-
ferred company by 2015. It builds 

on two pillars: genuine customer centric-
ity and a deep-rooted culture of trust and 
achievement for our teams. Its three main 
priorities are selectivity, acceleration, and 
efficiency: selectivity in developing prod-
ucts and allocating capital, acceleration in 
high-growth markets, and overall efficiency. 

In 2011, our teams invested a great deal of 
energy in the launch of Ambition AXA. Our 
operational priorities are now an integral part 
of every local or regional strategic plan. The 
Group is seeing the first benefits of the exe-
cution of its strategic plan, which has proven 
to be particularly suited to the current envi-
ronment. Our Life & Savings and Property & 
Casualty margins are improving significantly. 

We generated €300 million in cost savings 
in 2011, and are therefore on track toward 
our €1.5 billion cost reduction goal by 2015. 
We are also improving our overall efficiency 
through substantial investments in claims 
management platforms and distribution net-
work support. In 2012, we plan to invest over 
€1 billion in these projects.

Acceleration in high-growth markets is illus-
trated by the acquisition of full ownership 
of our Life & Savings operations in Asia. 
AXA is now the only international player in 
the Asian market that is strongly developing 
its l&s and p&c businesses at the same 
time. The contribution of these markets to 
the Group’s overall growth is increasing, 
as Life & Savings sales and P&C revenues 
continue to expand rapidly across all these 
markets.

A selective approach in our markets
We continue to focus our efforts on deve-
loping products and services that address 
the needs of our clients and provide satisfac-
tory margins. We are also reaping the bene-
fits of our rapid expansion in high growth 
markets, particularly in Asia.

revenues in e billion 
(-2%*)

86.1

underlying earnings growth
The rise in underlying earnings is a sign of 
our balanced business mix and rewards the 
talent of our distribution networks and the 
engagement of our employees.

underlying earnings in e billion 
(+2%*)

3.9

sharp increase in net income
This improvement reflects our strong opera-
ting performance, our low exposure to peri-
pheral eurozone economies, and our active 
capital management.

 net income in e billion 
(+49%*)

4.3

Robust balance sheet
The Group’s solvency ratios are near record-
high levels and attest to AXA’s financial 
strength.

shareholder’s equity in e billion

48.6

See the complete Full Year 2011 Earnings presentation  
on the AXA Group website:  

http://www.axa.com/en/shareholders/ 
* Change on a comparable basis.

e0.69 per share
A dividend of e0.69 per share (stable since 
2010) will be proposed at the Shareholders’ 
Meeting on April 25, 2012.

** Pending shareholder approval on April 25, 2012.



unerlYIng earnIngS
(in millions of euros)

*APE (Annual Premium Equivalent) represents 100% of new 
business regular premiums during the period under review, 
plus 10% of new business single premiums. APE is Group 
share.

Although the environment was difficult, 
2011 was characterized by growth in 
underlying earnings, a robust balance 

sheet and a sharp increase in net income. 
These performances attest to the Group’s 
ability to satisfy its customers and share-
holders. Net income rose by 49%, driven by 
healthy underlying earnings. We were selec-
tive in our investments and divested certain 
non-core businesses in 2011, generating 
exceptional gains on the sale of operations in 
Canada, Australia and New Zealand. By diver-
sifying our businesses and geographic foot-
print, we grew our underlying earnings by 2%. 

unerlYIng earnIngS: 
As illustrated by the strength of our balance 
sheet structure, the Group’s business model 
is robust. solvency ratios remain high, with 
some even attaining record levels. Our Sol-
vency I ratio is 188%, up 6 points from 2010. 

revenueS: 
The Group’s total revenues were down 2% 
to €86,107 million. However, this decline 
should be analyzed in light of our earnings, 
which have improved and reflect the selec-
tive approach we have implemented in con-
nection with our Ambition AXA plan. The 
Group’s strategy is to focus on margins over 
volume.

solID Results AnD A Robust bAlAnce sheet
property & casualty revenues increased 
by 3.5% to €27,046 million. Personal lines 
grew 4%, largely driven by a 5% average price 
increase. Commercial lines grew 3%, reflect-
ing a 2% average price increase. 

life & savings revenues were down 4% to 
€52,431 million. APE* was down 1% to 
€5,733 million, mainly driven by a strong per-
formance in General Account (“G/A”) Protec-
tion & Health business, up 13%, more than 
offset by a 20% decrease in G/A Savings 
business.

Asset management revenues were stable 
at €3,269 million. AXA Investment Manag-
ers revenues increased by 5%, mainly driven 
by higher real estate transaction fees and 
higher performance fees. AllianceBernstein 
revenues were down 3%, as higher distribu-
tion fees were more than offset by lower man-
agement fees.

seRvInG ouR clIents AnD shAReholDeRs

The Group’s financial strength attests to our ability to serve 
our customers over the long term. For the first time, we 
exceeded the milestone of 100 million clients worldwide. 

Our customer satisfaction index has further improved, reach-
ing 79%. The Group is continuing to win customer preference. 
For the third year in a row, AXA is the top global insurance 
brand. It is also the fourth French brand across all industries*. 

*Interbrand’s annual “Best Global Brands” ranking. Interbrand is an independent 
organization that has been evaluating global brands for 35 years. Its benchmark 
study is considered to be one of the three most influential by business leaders. 
The independent organization has developed its own brand valuation methodology 
for international groups, based on criteria such as the brand’s financial perfor-
mance, role and strength in its various markets.

revenueS
(in millions of euros)

For the third year in a row,  
axa is the top global insurance brand. It is also the fourth French brand 

across all industries. 

 2%
Increase  
in underlying  
earnings

 49%
increase  
in net income

101 million
clients worldwide

e18 bn
property and casualty 
compensation paid

2
0
1
0

2
0
1
1

3,731
3,901

2
0

1
0

86,107

2
0

1
1

89,412

* Change on a comparable basis.



ActInG  
FoR the lonG teRm

At AXA, the very nature of our business 
compels us to act responsibly in every 
situation and maintain a long-term 

vision. Using these two pillars, the Group is 
able to effectively fulfill its natural role as a 
stabilizer of economic and social systems. 
corporate responsibility initiatives are part 
of the fabric of our strategy and their suc-
cessful implementation by entities is a crite-
rion for evaluating the performance of AXA’s 
leaders.

Research in risk education and prevention 
lies at the heart of the Group’s engagement. 
the AXA Research Fund has distributed 
€23 million to fund a number of projects 
around the world. Our partnership with the 
humanitarian organization CARE is enabling 
the deployment of a risk reduction program in 
five target countries: India, Thailand, Indone-
sia, Peru and Tanzania. The program will help 
the people of these countries to be better 
prepared to face the consequences of natu-
ral disasters.

Lastly, AXA’s en- 
v i r o n m e n t a l , 
social and gov-
ernance perfor-
mance is mea-
sured by several 
outside agencies. 
Our inclusion in 
the DowJones 
Sus t a i n ab i l i t y 
Index, a bench-
mark for Socially 
R e s p o n s i b l e 
Invest ing fund 

managers, was confirmed in 2011. AXA’s per-
formance is up 4 points from 2010, outranking 
the insurance industry average by more than  
26 points.

These positive results are an encourage-
ment to further implement our corporate 
responsibility strategy. Through these initia-
tives, we are helping to build a world that 
is safer, stronger and better prepared over 
the long term. 

the AXA Group
Did you know?

If an electric car can travel around the globe, 
then there is no reason why it can’t be used 
to do the weekly shopping. Eager to promote 
electric mobility and clear away the obstacles 
to its growth, Xavier Degon and Antonin Guy, 
a pair of brilliant young engineers with just 
54 years of age between the two of them, 
have set off on a long journey behind the 
wheel of a Citroën C-Zéro. Their ambition 
is to show the world that electric cars are 
a genuine solution to current problems 
regarding global warming, local pollution and 
reliance on fossil fuels.

A technological feat
The team of two will cover 25,000 km in 
200 days, starting from their departure 
point in Strasbourg, France, on February 11, 
2012. Their journey will take them through 
17 countries in the Northern Hemisphere—
through America’s Rocky Mountains, to 
Japan and Southeast Asia, along the Silk 
Road, and through Central Europe—putting 
new electric vehicle technologies to the test 
of varied weather and road conditions. To 
maximize battery power, preventive driving is 

of course an integral part of this eco-friendly 
project by definition.

meeting people on the way
Since the car has a range of about 150 km, 
the Electric Odyssey, as the journey has been 
named, will also be a human adventure. Each 
day, the crew will mingle with local residents 
along its route to find “pluggers” (see box) 
who are willing to share an outlet… along 
with a few watts of electricity. At the end of 
the world tour, the total energy cost of the 
Electric Odyssey is not expected to exceed 
€250, i.e. one euro per 100 km.

AXA Assistance is supporting the first world tour in a 
standard electric car. this completely unique adventure 
from a human, technical and environmental standpoint 
was inaugurated on February 11, 2012, in strasbourg, 
France. 

an all-electric 
odyssey

promotIng proteCtIon through FaCebook

To join them, go to: http://www.facebook.com/axapeopleprotectors

For more information: http://www.electric-odyssey.com
http://www.facebook.com/axapeopleprotectors

the electRIc oDYsseY  
In numbeRs

25,000 km in 8 months

17 countries traveled through

250 stops for battery charging

e250 in energy costs

e23 million 
investments 

made  
by the axa 

research 
Fund

A community of people who are 
actively committed to preventing 
and reducing risks, and are happy 
to show it: that’s the AXA people 
protectors Facebook page. 

They live in the United States, in 
France, in Spain, or elsewhere. They 
work as teachers, researchers, vol-
unteers, office employees, or child 
carers. They are all members of the 

People Protectors community. People Protectors are a very real community of ordinary 
people who achieve extraordinary things. On the AXA People Protectors Facebook page, 
they modestly share their projects, tips, and ideas for improving our everyday lives.
Do you want to follow the day-by-day adventures of two men on the first world tour in 
a standard electric car? Would you like to learn about and support a project to install  
water pumps in Benin? It’s all happening right now on AXA People Protectors. More than 
200,000 vistors are already fans! 



Is common sense the best 
protection Internet risks 

the AXA Group
Did you know?

the Internet’s fast growth has opened the door to new risks encountered by 
French consumers in their digital lives, including identify theft, harm to their online 
reputation, and e-commerce disputes. Aware of these risks, AXA France has taken 
steps to protect its customers.

French consumers, who are avid Internet 
users, still feel poorly equipped to deal 
with these new risks—ranging from the 
fraudulent use of their means of payment 
to the unauthorized publication of damaging 
personal photos on a social network to 
e-commerce disputes—even though 82% 
agree that Internet risks are just as real as 
those encountered in their off-line lives. To 
meet their needs, AXA France has stepped 

20 things you absolutely need to know 
Why should you never publish your postal address on a public 
website? How can you protect your identity from theft? Should 
you talk about your employer on a social network? The AXA 
Guide to Digital Common Sense provides concrete answers 
to these questions. What’s unique about this guide is the 
collaborative approach taken to develop its content. During 
a ten-week consultation period, 500 AXA France employees 
shared their testimonials and experience on an online platform. 
In the end, 20 essential guidelines for the prevention of digital 
risks were selected. These risks are varied and include theft of 
identity, threats to assets, and damage to job prospects. The 
“Digital Common Sense” guide is available on the AXA website:  
www.axaprevention.fr/. 

LE GUIDE AXA  
DU BON SENS  
NUMÉRIQUE
À l’usage des collaborateurs 

d’AXA France et de tous

Les 20 conseils indispensables 

pour faire preuve de Bon Sens Numérique  

sur les médias et les réseaux sociaux. 

Le contenu de ce guide est le résultat d’un  

travail collaboratif mené durant 10 semaines  

par plus de 500 collaborateurs  

de l’entreprise AXA France.

three perspectives 
on retirement
Their names are Pauline, Sophie and Gisèle, 
and they are 19, 48 and 65 years old. They 
are three women from the same family, who 
share their views on retirement. That is the 
central idea chosen for a Web documentary 
called “Three generations facing retirement,” 
which offers insights from several different 
experts, key facts and figures, and reports for 
further reading. 

This interactive documentary is the first in the 
“Des enjeux, des Hommes” series focusing 
on critical issues that impact people. It blends 
testimonials from ordinary citizens with opinions 
and analyses from independent experts and 
AXA employees. www.axafrance.fr

“top RetRAIte” RetIRement consultAtIons 
AXA is committed to helping individuals better 
plan ahead to finance their retirement. Enter 
the “Top Retraite” retirement consultations. 
These are free one-hour consultations with 
AXA advisors, to provide customers with per-
sonalized recommendations and solutions for 
increasing their income when they retire from 
work. Find out more at http://www.axa.fr/

forward and published a “Digital Common 
Sense” guide, the result of a collaborative 
effort (see box).
 

how can you protect your digital life?
Since then, AXA France has gone further 
in the fight against these new risks and 
launched Protection Familiale Intégr@le, a 
comprehensive family protection product. It 
complements the Protection Familiale policy 
by insuring customers against online risks 
in addition to non-work-related accidents. 
Protection Familiale Intégr@le offers 
insureds assistance with administrative and 
legal procedures, psychological support, the 
removal of disputed content and data from 
online sources and even compensation for 
loss or injury.

the French and the Internet 

72% of French users do not know 
how to delete their personal data from 
the Internet. 

84 % feel apprehensive when they 
make an online purchase. 

Close to 9 out of 10 French 
consumers believe that it is difficult 
for victims of Internet identity theft to 
protect their rights. 

4 major changes in 2012
 SavIngS
If you choose to have your savings income taxed at source at a fixed rate (prélèvement 
libératoire) in 2012—rather than the progressive tax scale—interest will be taxed at the 
rate of 24% (versus 19% in 2011) and dividends will be taxed at 21%. Social charges are 
also payable and have increased from 12.3% to 13.5%.

CapItal gaInS on SeCurItIeS
Capital gains on transferable securities in respect of 2011 will be taxed at the rate of 32.5% 
versus 30.3% in respect of 2010, regardless of the amount of the sale.

 InCome tax
Income tax bracket thresholds have not been raised to reflect inflation. The same tax rates 
that applied to 2010 income will apply to 2011 income.

tax on hIgh InComeS
A new 3% tax will be applied to the portion of taxable income falling between €250,000  
and €500,000 for single, widowed, separated or divorced taxpayers, and between 
€500,000 and €1,000,000 for married couples or civil partners benefiting from a PACS 
arrangement who file jointly.

ISF (wealth tax) Share prICe
Average for the last 30 trading days in 2011: e10.092
Price on 30/12/2011: e10.045

tAX mAtteRs 

February 7, 2012, was Safer Internet Day 
in Europe. In France alone, 1,500 events 
were held on this day dedicated to acti-

vely promoting the safer use of the online tech-
nology. Why? Because Internet-related risks 
are a very real threat, and awareness needs 
to be raised. In 2010, more than 33,000 Inter-
net-related offences were reported in France, 
where approximately 210,000 cases of iden-
tity theft occur each year.



agenda 

2012
April 17 
Advisory Committee for Individual 
Shareholders (CCAI) meeting 

April 25 
Annual Shareholders’ Meeting

may 9 
Dividend payout date (pending shareholder 
approval on April 25)

may 11 
Publication of Q1 2012 activity indicators

June 4 
Shareholders’ information meeting  
in Marseille

June 11 
Thematic conference*

June 12 
Private tour of the Louvre Museum*  
(limited number of places)

september 13 
Shareholders’ information meeting in Biarritz

october 1 
Private tour of the Louvre Museum*  
(limited number of places)

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

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

From abroad: + 33 (0) 1 40 75 48 43
E-mail: 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

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

contact us

*  Reserved for members  
of the AXA Shareholders’ Circle
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2012 shAReholDeRs’ meetInG

Shareholders’ Meeting, in accordance with 
the applicable legal and regulatory provisions 
of the French Commercial Code. This can be 
another shareholder attending in person, your 
spouse or civil partner, or any other individual 
or legal entity of your choice.
 Send the voting form to BNP Paribas Securi-

ties Services without appointing a representa-
tive, in which case your vote will be cast in 
favor of the resolutions approved by the Board 
of Directors.
 Vote by mail, using the paper voting form, or 

electronically, via the Internet.

> Where should I send the voting form?
If you hold registered shares or Fcpe fund 
units, send the completed, signed form to the 
centralizing bank mandated by AXA, BNP Pari-
bas Securities Services.
If you hold bearer shares, send the voting 
form as early as possible to the custodian 
(bank, brokerage firm, online broker, etc.) hold-
ing your shares. Your custodian will send your 
voting form and a certificate of attendance to 
BNP Paribas Securities Services. 

> What are the formalities prior  
to the meeting?
If you are a registered shareholder, your 
shares must be recorded in the Company’s 
share registers (pure or administered) on  
the third business day preceding the meeting, 
i.e. by Friday, April 20, 2012, at 0:00 a.m., 
Paris time.
If you hold bearer shares, you must contact 
the custodian holding your shares as soon as 
possible to request a certificate of atten-
dance.

> What do I need to show the day  
of the meeting?
You will be admitted upon presentation of an 
admission card, which is required to attend 
the meeting and to vote. The card will be sent 
to you in advance by the centralizing bank 
mandated by AXA, BNP Paribas Securities Ser-
vices. If you are a registered shareholder but 
did not receive an admission card, you will be 
asked to produce valid proof of identity.

>  What if I cannot attend in person?
You may choose one of three options:
 Appoint a proxy to represent you at the 

AXA’s next Annual shareholders’ meeting (ordinary and extraordinary) will be 
held on Wednesday, April 25, 2012, at 2:30 pm, at the palais des congrès,  
2 place de la porte maillot, 75017 paris, France.

Whether you hold registered or bearer shares, you may send your instructions 
electronically, using the Internet, prior to the Shareholders’ Meeting. The secure website 
offers you a convenient alternative to using the paper voting form, with all of the same 
available options. 

An ID number and password are required to access the online voting system. All data 
transmissions are encrypted to ensure your voting privacy.

 If you hold pure registered shares, you can access the online voting system using the 
same ID and password you use to access your registered account on the Planetshares 
website (https://planetshares.bnpparibas.com).

 If you hold administered registered shares, go to the website and enter the ID number 
that is printed in the upper right-hand corner of the paper voting form enclosed with your 
Notice of Meeting (Access 2).

 If you hold bearer shares and wish to use the online voting system, you must notify 
the custodian (bank, brokerage firm, online broker, etc.) holding your shares. Ask your 
custodian for a certificate of attendance corresponding to a specified number of AXA 
shares (not exceeding the number of your AXA shares held by this custodian) and provide 
your email address. Your custodian will send the certificate of attendance and your email 
address to BNP Paribas Securities Services. You will then receive an ID number by 
email. Enter the ID number on the https://gisproxy.bnpparibas.com/axa.pg website 
(Access 3) to generate your password. 

Send your instructions vIa the Internet 
https://gisproxy.bnpparibas.com/axa.pg

TOLL-FREE NUMBER FROM A FIXED-LINE PHONE IN FRANCE

APPEL GRATUIT DEPUIS UN POSTE FIXE EN FRANCE MÉTROPOLITAINE

PRICE OF A LOCAL CALL FROM FRANCE

PRIX D’UN APPEL LOCAL DEPUIS UN POSTE FIXE

TOLL-FREE NUMBER FROM A FIXED-LINE PHONE IN FRANCE

APPEL GRATUIT DEPUIS UN POSTE FIXE EN FRANCE MÉTROPOLITAINE

PRICE OF A LOCAL CALL FROM FRANCE

PRIX D’UN APPEL LOCAL DEPUIS UN POSTE FIXE

You can also find us at:  
axa.com

AXA:
practical matters


