
CÔTÉ  AXA
AXA Group shareholders’ newsletter 

No. 34 - December 2018 

Sustainable value 
creation for our 
shareholders 
“AXA has made significant progress on its Focus and 
Transform strategy in 2018. The simplification of the Group is 
delivering strong operational results and our transformation 
initiatives are further enhancing the already attractive 
profile of the Group. This progress and  our confidence in 
continued strong operational delivery mean that we are 
now able to increase our dividend payout ratio range” 
Thomas Buberl, AXA’s Chief Executive Oficer. 
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YOUR GROUP 

AXA, official global insurance partner 
of Liverpool Football Club 
While AXA has once again been recognized by Interbrand, for the 10th consecutive year,  
as the #1 Global insurance brand, the Group is announcing its partnership with  
the mythical English football club. 

AXA resumed its sponsoring on October 4  
by linking up with one of the leading names  

in the world of sport globally. Under this long-
term partnership with Liverpool Football Club,  
AXA is now the club’s official insurance partner.  
Announced on the same day that Interbrand  
confirmed AXA’s ranking as the number one  
global insurance brand for the 10th year  
running, and even the world’s fourth most  
influential French brand, this partnership will  
further strengthen the Group’s brand strategy.  

It will offer excellent global visibility for the AXA  
brand and enable it to improve its image with  
sports fans around the world and particularly  

in Asia, where the English Premier League has 
exceptionally high audience figures. It will also 
include various mass participation events 
around the region, as well as unique 
opportunities for AXA partners, customers and 
fans to get closer to the team. Working closely 
with the club’s professionals, AXA will create 
unique and relevant content that will help 
support the shared goal of promoting a healthy 
lifestyle, delivering on the AXA brand purpose 
of empowering people to live a better life. 

“Liverpool FC is one of the most illustrious 
names in the world of sport, with a huge and 

fiercely loyal following across Asia. This 
partnership will allow us to leverage the 
expertise of Liverpool FC’s world-class 
professional health experts and academy 
coaches to provide unique, money-can’t buy 
experiences”, confirmed Gordon Watson, 
AXA’s Chief Executive Officer for Asia. 

Building on the core values shared by AXA and 
Liverpool, this partnership is fully aligned with 
AXA’s strategy to become a partner for its 
customers and guarantee “they will never walk 
alone”, in line with the promise from Liverpool 
FC’s famous anthem. 

LIVERPOOL’S REDS   

Created in 1892 on the banks of the  
River Mersey, Liverpool Football  
Club has been home to some of  
football’s biggest names: Gerrard,  
Keagan, Dalglish. It has won the most  
prestigious trophies: five Champions  
League titles, three Europa League  
titles, 18 English League titles.  
Today, the club is part of the world’s  
footballing elite. It is renowned around  
the globe thanks to its history and its  
supporters. “You’ll never walk alone”,  
sung by fans before every match at  
Anfield, is one of the most well-known  
football anthems. 
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YOUR GROUP 

Creating sustainable value 
for our shareholders 
AXA held its Investor Day on November 28, presenting the Group’s strategy in Asia and the XL Group’s integration,  
while confirming and strengthening its financial targets.  

T he progress made in 2018 with rolling out 
the Focus & Transform strategy has  

enabled AXA to update its capital management  
policy. 

The dividend payout ratio range has been 
increased, effective as of 2018: 50% to 60% of 
adjusted earnings1, compared with 45% to 
55% previously. The Solvency II ratio target 
range will now be 170% to 220%, compared 
with the previous level of 170% to 230%. 

This new range is combined with additional  
flexibility for share buybacks. 

AXA has also reaffirmed its debt gearing target 
range of 25% to 28% by 2020. This ratio is 
expected to be 32% at the end of 2018, but the 
sale of AXA Equitable shares and increased 
cash remittance levels will enable the Group 
to deliver on this commitment. 

With AXA’s new model, less dependent on the 

The webcast and documents from this Investor Day are available on axa.com: 
https://www.axa.com/en/newsroom/events/investor-day-2018 

Continued growth momentum 
in the third quarter of 2018 

The Group has maintained its strong  
performance in 2018. Over the first nine  

months of the year, AXA recorded total gross 
revenues of € 75.8 billion, with 4% growth,  
while the new business volume is up 9% to   
€ 4.8 billion. 

“AXA delivered a strong performance in the 
first nine months of 2018, illustrating the  
strength of our operations and the pertinence 
of our simplif ied operating model”,  
confirmed Gérald Harlin, AXA’s Deputy CEO  
and Group Chief Financial Officer. 

€75.8bn  
Group gross  

revenues  (+4%) 

€9.9bn  
Health   

revenues  (+7%) 

€1.6bn  
Protection new   

business volume (+10%) 

financial markets and generating more 
liquidity, the Group is able to reaffirm the 
targets from its Ambition 2020 plan and even 
raise the target for adjusted return on equity 
(ROE) to 14% - 16%, up from 12% - 14% 
previously. 

Your next newsletters will take a detailed look 
at AXA’s strategy in Asia and the integration of 
the XL Group’s activities. 

AXA grew in all five of our geographies and  
across all business lines. AXA recorded strong  
growth in its preferred segments: health,  
protection and P&C commercial lines. 

€12.4bn  
P&C commercial  

lines revenues  (+2%) 

(1) Based on adjusted earnings net of undated debt interest charges. 

https://www.axa.com/en/newsroom/events/investor-day-2018
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DID YOU KNOW? 

AXA Research Fund celebrates 
its 10th anniversary 
AXA’s shareholders were able to (re)discover the AXA Research Funds’ activities during the Group’s latest special 
conference held for them. For this event, Marie Bogataj, the Fund’s Director, and Isabelle Bergeron, its 
Communications Manager, looked back on 10 years of support for scientific research. 

The very nature of our business - protecting  
our clients, their families and their goods 

against potential but uncertain risks - requires  
that we allocate time and resources to  
developing our knowledge and reinforcing our  
understanding and prevention of these risks. 

Guided by this conviction, AXA created the AXA  
Research Fund 10 years ago. This scientific  
philanthropy program has been built in line  
with our business as an insurer and has  
therefore focused on the risks covered by the 
Group, particularly in terms of health, the  
environment , new technologies and  
socio-economics. 

This unique initiative by a private-sector 
organization has two missions: supporting 
out standing researchers to advance 

knowledge of risks and sharing this scientific 
knowledge with a wide audience and in the 
media to nurture public debate. 

To achieve this, the AXA Research Fund  
supports researchers at different stages in  
their careers with adapted funding: post-
doctoral fellowships, research partnerships,  
research  chairs. Thanks to  a scientific board,  
made up of academics and business experts, 
the AXA Research Fund can assess the value 
and relevance of research and ensure it links 
in with the Group’s areas of expertise. 

Following this selection process, AXA has 
suppor ted research in various fields: 
earthquakes, humanoid robots, Alzheimer’s, 
air pollution, biodiversity, impact of tax 
reforms, etc. 

By the end of this first 10 years, with a budget 
of 180 million euros, more than 560 research 
projects have been supported around the 
world. France has seen 207 research projects, 
with a total commitment to date of 52 million 
euros. To mark this anniversary, and build on 
this success, Thomas Buberl has announced 
a 50 million euro endowment for the AXA 
Research Fund and the renewal of its missions 
for the next five years. 

Thomas Buberl meets up with shareholders 
in Metz 

In addition to the thematic conferences held at the Group’s headquarters, AXA is committed to 
heading out to meet its shareholders throughout France. On November 22, with Thomas Buberl,  

AXA’s shareholder relations team visited Metz to present the Group’s strategy, review its latest  
announcements and, most importantly, answers shareholders’ questions. 

“We have built AXA’s history with our shareholders. I believe it is essential for the Group to 
present its strategy and answer its shareholders’ questions. That is why, in addition to the 
annual general meeting, a key moment for exchanges with our shareholders, I wanted to head 
out to meet them for a second time each year, this time away from the Paris Region”. 
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DID YOU KNOW? 

AXA and Navya moving towards the future 
of mobility 
To mark the opening of the 2018 Paris Motor Show, Navya, a market leader for autonomous vehicles and new 
smart and shared mobility solutions, and AXA announced the launch of a three-year partnership. 

W ithin the framework of this partnership,  
AXA will provide NAVYA with insurance 

solut ions to accompany  it s vehicle  
manufacturing business, but also to design  
customized insurance offers for its operator 
clients. Thanks to data sharing, AXA will gain 
more in-depth knowledge of autonomous  
vehicles, notably in order to offer insurance  
solutions that are increasingly suited to this  
new type of mobility. 

While autonomous vehicles will reduce the 
number of accidents, it is unlikely that we will 
eliminate risk entirely. This is why we will work 

with NAVYA to understand and respond  
appropriately to these potentially new  
accident situations; in particular in the near  
f u t ure,  w h e n s e mi  -au to n o m o us o r   
autonomous vehicles and «traditional»  
vehicles will coexist on our roads. An  
autonomous emergency braking system - 
more efficient than human drivers - could, for  
example, lead to an accident because the  
vehicle behind does not brake fast enough. 

“By supporting Navya’s development, we 
will enhance our knowledge of the risks 
as sociated with the emergence of 

autonomous vehicles, and thus be able to 
provide offers and services that are 
increasingly adapted to our clients. In 
keeping with our previously-announced 
collaborations with innovative new 
transport players, this partnership further 
strengthens our ambition of being the 
benchmark insurer for new types of 
mobility”, explained Guillaume Borie, the AXA 
Group’s Chief Innovation Officer. 

WHAT IS CHANGING WITH THE ARRIVAL OF AUTONOMOUS VEHICLES? 

A utonomous vehicles are gradually  
becoming a reality. By reducing the risks 

of human error, the cause of 93% of accidents  
today, they are expected to make it possible 
to avoid the vast majority of accidents. While 
autonomous vehicles will bring progress in  
terms of safety, they are also a major source 
of innovation and could enable AXA to extend  
its range of services by automating claims  
reporting or even calls for replacement cars 
or the emergency services depending on the  
severity of accidents. 

However, autonomous vehicles, without 
drivers, are also transforming the insurance 
model. First of all, we need to identify the new 
risk carrier: the software company, the 
vehicle’s manufacturer, the owner? This 
change of risk carrier may drive a shift from 
individual insurance to fleet insurance. 
Combined with the reduction in the frequency 
of accidents, autonomous vehicles are 
transforming a low-intensity but frequent risk 

into a rare but costly risk. The increase in the 
cost of claims is linked to two factors: the 
value of the technology on board and the 
interconnection of vehicles, exposing them 
to major IT attacks. 

NAVYA, PIONEERING 
A NEW FORM OF URBAN 
MOBILITY  

The French company Navya is a market 
leader for autonomous vehicles and 
smart shared urban mobility solutions, 
designing, producing and selling 
electric and autonomous, i.e. self 
driving, vehicles. 

Created in 2014, Navya now has more 
than 200 employees in France and the 
US and is a pure player for autonomous 
vehicles that combine, at the highest 
level, robotic, digital and driving 
technologies, designed from the outset 
without steering wheels or pedals. 
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AXA share performance 

D espite the Group’s excellent operational performance over the first nine months, 2018 has 
been a difficult year for AXA’s share, posting a negative performance. The joint announcements  

of AXA Equitable Holdings’ IPO in the US and the finalization of the acquisition of XL have been  
positive factors, but the economic and political environment has pushed the markets and AXA’s 
share down. 
2018 has been marked by the tensions between the US and North Korea, the fears of a trade war 
between the US and China, the uncertainties surrounding Brexit and the Italian budget, as well as 
concerns for a global economic slowdown, weighing on the financial markets. 
AXA’s share price was € 20.91 at close of trading on November 23, 2018, with a year-on-year 
performance (dividends reinvested) of -12%, compared with -5% for the CAC 40, while the European 
insurance sector remained stable over the same period. 

This analysis was completed previous to an Investor Day. The day of these announcements 
and the following the AXA share rose +0.73% and +0.54% to reach €21.54. 

AXA SHARE PERFORMANCE 
(dividend reinvested) 

15 % 

10 % 

5 % 

0 % 

- 5 % 

- 10 %! 

- 15 %! AXA 
Eurostoxx 50 

- 20 %! CAC 40 

November 2017 January 2018 March 2018 May 2018 July 2018 September 2018 November 2018 

Source: Bloomberg, november 23, 2018 

AXA’S AWARD-WINNING SHAREHOLDER 
RELATIONS IN 2018 

This year, AXA’s shareholder relations won the  
Trophée d’Or (gold award) for best shareholder  

services on the CAC 40. This award from Le Revenu  
recognizes the quality of the relationships built up  
with AXA’s shareholders, thanks in particular to the  
conferences held on a range of topics, as well as the  
regular information provided through shareholders’  
meetings or Côté AXA, your dedicated newsletter. 

This follows the Com & Entreprise award received a 
little earlier. In the 32nd Grand Prix COM-ENT awards, 
this association rewarded AXA’s 2017 integrated 
report with a gold award. This integrated report 
aimed to measure the impact of the Group’s 
transformation on its customers’ day-to-day lives 
and report on the sustainable value created by AXA 
for society. 

January 22 
SPECIAL CONFERENCE: “AXA PROTECTION & 
WEALTH, A GROWING EXPERTISE NETWORK”, 
AT AXA’S HEADQUARTERS – Registrations open 
from January 7 

February 21 
2018 FULL-YEAR EARNINGS RELEASE 

March 7 
SPECIAL CONFERENCE: 2018 FULL-YEAR 
EARNINGS, AT AXA’S HEADQUARTERS, 6:30PM 

April 24 
AXA GROUP SHAREHOLDERS’ MEETING AT 
PALAIS DES CONGRÈS DE PARIS, 2:30PM 

To keep informed of the Shareholders’ 
Circle events, send us your email address 
and receive the Circle’s calendar. 

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

The shareholder  
relations team would like  
to  wish you all the best  
for the Holiday Season! 

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, FC Liverpool, Shutterstock, 
Hervé Tallon, All rights reserved 

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 

Agenda 2019 

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