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Coming of age 
A time of structuring

A new acquisition is completed in the United 
States involving Mony (Mutual of new 
york). The Mediterranean region is created, 
bringing together subsidiaries in that part of 
the world and the Middle East. More than 
one out of two employees owns shares of AXA 
stock.

The time has come for cost-cutting and 
improving service quality to gain leadership 
in the business and become the standard 
setter in financial protection.  
AXA Way imposes process discipline.

Henri de Castries succeeds Claude 
Bébéar as chairman of the Management 
Board and announces his ambition: 
AXA will become the global leader in 
financial protection. AXA takes steps 
worldwide to buy out minority interests.
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Previous double page: commemoration for the victims of the World Trade Center attacks, in September 2001.

The world was entering the third millennium; the Internet bubble burst; 
Europe adopted the euro, its single currency. Just as historians generally associate 
the outbreak of the First World War with the start of the twentieth century; 
similarly, the start of the twenty-first century may be linked to the black smoke 
billowing from the Twin Towers of the World Trade Center in new york on 
September 11, 2001. France thought for a moment that the explosion of the AZF 
plant in Toulouse might be related, but that turned out to be an accident, 
albeit the most serious one the country had ever experienced. 
After the terrorist attacks of September 11 came the financial market meltdown 
and the US economic slowdown, followed by a weakening of the European 
economy. The Kyoto Agreement, signed in 2001, marked the beginning 
of a general awareness on the part of governments of the importance 
of the environment. The Middle East continued to see destruction and war: 
the Iraq War became a global affair. Flu epidemics paralyzed the industrialized 
nations, with Hong Kong hit particularly hard. The year 2004 ended 
in disaster, with tsunamis hitting several Southeast Asian nations.
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Opposite: AXA Hearts in Action teams on all continents, forming a global chain of solidarity for the AXA Challenge held on June 16 and 17, 2000.

	 June	16	and	17,	2000.	A	chain	of	solidarity	was	set	up	

across	forty	countries,	as	several	thousand	AXA	employee	volun-

teers	acted	as	one	for	the	first	time.	Spearheaded	by	AXA	Hearts	

in	Action,	a	multitude	of	initiatives	were	launched	to	help	children	

or	adults	in	trouble	financially,	or	due	to	an	illness,	a	disability	or	

even	their	age.	

The	world	over,	the	AXA	spirit	answered	the	call	 for	solidarity.	

“AXA	 is	a	phenomenal	 success	story	and	my	primary	duty	 is	

to	make	sure	that	the	future	is	as	bright	as	the	past.	To	make	

sure	 that	 is	 the	case,	 I	have	 to	be	able	 to	count	on	 the	men	

and	women	of	the	Group	above	all	else.”	This	is	how	the	new	

Chairman	of	the	Management	Board	paid	homage	to	AXA	em-

ployees.	Henri	de	Castries	was	setting	the	tone	as	AXA’s	new	

leader:	we	don’t	erase	the	past	but	neither	do	we	allow	ourselves	

to	be	chained	to	it.	

Since	the	year	2000,	all	the	distribution	channels	had	been	sel-

ling	a	common	set	of	products.	The	concept	of	 transversality	

was	affirmed	in-house	too,	with	the	creation	of	AXA	Technology	

Services,	whose	mission	was	to	provide	IT	services	in	response	

to	the	business-related	needs	of	in-house	clients	at	entity	level,	

at	fair	prices	and	with	a	high	level	of	service	quality	attached.	

Then	along	came	AXA	Consulting	Services,	AXA	e-Services,	the	

reorganization	of	CRM	(Customer	Relationship	Management)	and	
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 A genuine ethos

“Henri de Castries had been AXA’s chairman since May 
2000; I arrived at Matignon in August, to serve as his office 

manager of sorts. I had only joined AXA about two years 
earlier and had been working at AXA Investment Managers, 
which at the time was a small company compared with the 
Group (5% of its earnings). The first things I discovered were 
the people, the human element and a very strong set of core 
values. naturally, AXA is a capitalist group, but it has managed 
to get bigger without losing its genuine ethos. Indeed, this is 
AXA’s strength. Human and ethical values are an integral part 
of operational management. Claude Bébéar was a visionary and 
opportunistic entrepreneur. Henri is a different kind of visionary 
and a consolidator. He is very structured and organized, but he 
is also able to go on the hunt and come home with the company 
that is right for the Group’s expansion. What happened on 
September 11, 2001 was a disaster on the human level, of course. 
But it was also a disaster for the insurance industry and the 
capital markets. What impressed me was the ability of  
Henri de Castries and the Management Board to stay focused  
in the eye of the storm.”
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coming of age 

Previous page: advertising campaign in the United Kingdom, 1998 to 2002, proclaiming, “35 million people put their faith in AXA.”
Above: in Japan, merger agreement between Nippon Dantai and AXA Life, on November 29, 1999

the	rollout	of	a	Procurement	department.	The	latter	was	set	up	

and	managed	from	the	outset	by	Alain	Page-Lecuyer,	a	former	

Alcatel	employee.	He	helped	to	industrialize	the	procurement	pro-

cess	for	AXA	entities	and	their	suppliers	by	identifying	two	global	

objectives:	cost	reduction,	naturally,	but	above	all	consolidation	

and	higher	profitability.

A	new	overarching	organization	was	rolled	out,	featuring	nine	ope-

rating	units	with	greater	accountability	and	uniform	management	

of	the	entire	Group.	There	were	practical	exercises	as	well,	such	

as	the	quarterly	business	review	of	operational	performances	

conducted	every	three	months	by	the	executive	committee,	which	

also	used	this	opportunity	to	get	status	updates	on	the	initiatives	

underway	in	the	key	strategic	areas,	including	IT,	e-business	and	

human	resources.	The	QBR,	as	it	is	called,	remains	central	to	the	

Group’s	organization	today.	The	time	had	come	to	reinforce	the	

foundations	and	implement	more	coordinated	and	orderly	mana-

gement	so	that	the	recently	acquired	companies	could	be	suc-

cessfully	and	efficiently	integrated	and	bottom-up	feedback	could	

travel	swiftly	to	the	Group	level.	This	was	the	beginning	of	the	

process	of	forging	a	genuinely	global	organization	with	processes	

that	matched	the	challenge	of	ensuring	success.

The	Group	had	indeed	stepped	up	to	the	next	level,	becoming	a	

truly	global	player	with	its	entry	into	the	Japanese	insurance	mar-

Connected!

“on the recommendation of a 
headhunter, I met Henri de Castries in 2001,  

when I was the president of Mellon. 
We had agreed to meet from 6 to 8 pm in new 

york. We started talking and one thing led to the next. 
Then Henri introduced me to Denis Duverne and our 
meeting went on until 10 pm. We were so absorbed 
in the conversation that we forgot about dinner! 
We obviously had a connection. I had a number of 
qualifications for leading AXA Financial:  
I had run asset management firms, a mutual,  
a bank and a financial planning firm.  
But I had never worked in the insurance industry. 
That was the only field in financial services  
that I wasn’t already familiar with. Insurance  
is complicated, but it can be learned.”
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George Stansfield

Jean-Laurent Granier

coming of age 

Top: vintage advertisement for Sun Life, one of the founding companies of AXA in United Kingdom. Bottom: advertisement for AXA in Morocco,  
in 2000. Adaptation of the international campaign “two rivers”, used in the countries where AXA made acquisitions between 1999 and 2002.

Reuniting marketing and technical functions
“With the establishment of AXA France Solutions, a common 

department was set up, covering all lines of life, health,  
and property-casualty insurance, and we were able to innovate,  

invent formulas—for example the 8,000 kilometer formula, which offered low 
prices to people who did not rack up a lot of mileage. We also fine-tuned the First 

Insurance Kit for new drivers and an auto-motorcycle package that started from 
the assumption that it was hard to drive both at the same time… 
which lowered the likelihood of an accident! At the same time, we revamped our 
line of life insurance products, creating special investment vehicles, such as AXA 
Performance Confort. This educational product included both equity 
investments and a guaranteed capital component.” 

ket,	which	is	among	the	largest	in	the	world.	In	March	2000,	the	

Group	created	AXA	Nichidan	out	of	Nippon	Dantai,	the	company	

it	had	acquired	in	November	1999.	Nippon	Dantai	was	a	listed	

insurance	company,	easy	to	acquire	and	blessed	with	a	distribu-

tion	channel	associated	with	the	national	chamber	of	commerce	

and	industry.	This	is	how	AXA,	without	fanfare,	arrived	in	Japan	

and	created	the	country’s	first	foreign	holding	company	since…	

the	end	of	the	Second	World	War.

On	August	30,	2000,	Henri	de	Castries	announced	two	major	

simultaneous	transactions:	the	sale	of	DLJ	to	Credit	Suisse	and	

the	buyout	of	remaining	minority	interests	in	AXA	Financial,	which	

amounted	to	a	39.7	percent	equity	stake.	

These	initiatives	supported	a	dual	strategic	goal:	that	of	focusing	

the	Group	on	its	core	business	and	that	of	enabling	DLJ	to	pur-

sue	its	development	under	the	best	possible	conditions,	with	the	

backing	of	a	global	bank	of	the	first	rank.	

With	these	two	transactions,	AXA	began	the	process	of	refocu-

sing	its	US	presence	on	life	insurance	and	asset	management,	

while	also	eliminating	the	risk	inherent	to	investment	banking,	

related	to	the	volatility	of	both	earnings	and	revenues.	So	by	the	

end	of	2000,	AXA	Financial	had	become	a	wholly	owned	subsidia-

ry	of	AXA.	Just	eight	years	after	the	acquisition	of	a	60	percent	

equity	stake	in	Equitable,	AXA’s	story	took	a	new	and	important	

turn.

A major strategic decision

“I see the decision to sell DLJ to Credit Suisse  
in August 2000 as Henri de Castries’ first 

fundamental strategic move. The future would show  
that he was totally right to have made this call, which 

the financial markets really did not understand at the time. 
Those who set out in the early years after 2000 to build finance 
supermarkets all failed. not one of these attempts 
has survived to this day. At the time, Henri was swimming 
upstream, against the current. It was important 
to stay the course!”
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In	 the	 United	 Kingdom,	 the	 minority	 interests	 in	 Sun	 Life	 &	

Provincial	Holdings	were	also	bought	out.	Mark	Wood	spearhea-

ded	the	operation,	which	once	completed	allowed	him	to	launch	

a	friendly	takeover	bid	on	Guardian	Royal	Exchange.	This	transac-

tion	hoisted	AXA	Insurance	to	the	number	three	spot	in	the	UK	

property-casualty	insurance	market.

The	reinsurance	and	special	risks	sector	was	also	substantially	

reshaped	in	2000	under	the	leadership	of	Philippe	Donnet	with	

the	launch	of	AXA	Corporate	Solutions,	which	united	teams	from	

AXA	Re,	AXA	Global	Risks	and	AXA	Cessions.	The	idea	behind	

this	restructuring	was	to	eliminate	the	barriers	between	insuran-

ce	and	reinsurance	by	also	catering	to	businesses	with	sophis-

ticated	needs	or	 in	highly	specialized	fields,	such	as	aviation,	

space	and	marine,	as	well	addressing	the	conventional	reinsu-

rance	needs	of	insurance	companies.

But	the	revolution	was	also	lexical:	Henri	de	Castries	stated	that	

the	ambition	governing	AXA	was	to	become	the	global	leader	in	fi-

nancial	protection.	Attaining	world	leadership	was	not	a	new	idea	

at	Avenue	Matignon	headquarters,	but	the	term	financial	protec-

tion	signaled	a	change	that	was	more	than	just	semantic.

In	fact,	AXA’s	CEO	felt	that	the	customary	words	used—insuran-

ce	or	savings,	for	example—no	longer	captured	the	new	needs	

of	clients	and	the	ways	in	which	the	Group	intended	to	support	

Opposite: in 2000, AXA reaffirms its core business of financial protection. Top right: the AXA Corporate Solutions ad campaign explains  
that the new company wants to be a unique player in the field of global and special risks. Autumn 2000.
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Denis Duverne

coming of age 

Above: poster from one of the “En AXA tú eres el protagonist” (At AXA, you decide) advertising campaigns run between 1999 and 2001 in Spain. 
Following double page: AXA Corporate Solutions insured the construction of the Millau Viaduct, completed in 2004.

them,	throughout	their	lives,	from	their	first	car	to	planning	their	

estate,	with	financial	solutions	designed	 to	protect	 them	and	

their	assets,	including	not	just	insurance	coverage	but	also	es-

tate	planning,	savings	and	investment,	and	personal	protection.

This	change	was	also	reflected	in	the	Group’s	profile:	in	1985,	

property-casualty	 insurance	accounted	for	a	whopping	90	per-

cent	of	its	revenues.	By	2000,	life	insurance	represented	60	per-

cent,	property-casualty	30	percent,	and	asset	management	10	

percent.

Like	the	entire	world,	AXA	was	shocked	by	the	attacks	on	the	

World	Trade	Center	 in	New	York	on	September	11,	2001	and	

weakened	by	the	crisis	that	ensued.	Echoing	Shakespeare	and	

Faulkner,	Henri	de	Castries	called	2001	the	year	“full	of	sound	

and	fury,”	with	a	one-of-a-kind	situation	made	worse	by	higher	

insurance	losses,	depreciation	in	the	capital	markets	and	a	glo-

bal	economic	recession.	The	total	cost	of	those	dramatic	events	

came	to	more	than	650	million	euros	in	terms	of	losses	to	the	

Group.

The	team	reacted	swiftly	and	AXA’s	financial	structure	remained	

solid	in	spite	of	a	major	and	also	traumatic	loss	in	France	a	few	

days	later:	the	explosion	of	the	AZF	chemical	plant	in	the	suburbs	

of	Toulouse.	

One	of	the	consequences	of	the	violent	lesson	of	2001	was	an	

increased	awareness	of	risks	and	the	importance	of	prevention.	

We kept the faith
“The September 11 

attacks had dramatic 
repercussions for the 

reinsurance business, which lost 
tons of money—much more than we 

could ever have imagined losing. By 
october of 2001, we had launched a 
drastic cost-cutting program whose goal 
was to reduce expenses by more than 
a billion euros, which was more 
than ten percent of the Group’s total 
spending. It was important that we at 
the holding level set the right example, 
so we cut our own costs by twenty 
percent. Even in the worst moments 
of this crisis, we kept the faith because 
we knew that AXA was strong enough 
to resist and that market anxieties were 
irrational and did not reflect reality. 

our stock price fell from 30 euros in 
the summer of 2001 to 10 euros in the 
spring of 2002. The situation did not 
impact the quality of our long-term 
commitments, because our clients 
continued to trust in us and continued 
to take out policies with us. We never 
had to face a loss of trust on the part 
of our clients, as the banks did in some 
cases.  For us, the crisis lasted until 
March of 2003. We used this time to 
develop our risk management expertise, 
ensuring that we could have a snapshot 
view at all times that would help  
us to avoid unpleasant surprises and 
enhance our ability to take swift  
action if needed.”
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Organized conquests

“My concern was basically this: 
how could I ensure the durability  

of the organization after I took over at the 
helm? If you don’t organize your conquests,  
the empire declines. It was absolutely 
necessary to define the rules we wanted 
to live by and then make sure they were 
enforced. The Group was an assemblage 
of companies that were not really integrated. 
We needed to roll out a process 
for unifying the whole and making it into 
a real ensemble. And that can’t 
be done in one day.”
Henri de Castries
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Cyrille de Montgolfier

coming of age 

AXA France brochure on its diversity policy, published in November 2008.

The	ability	to	better	price	risks	and	hence	achieve	better	unde-

rwriting	results	had	become	mandatory.	Underlying	earnings	and	

technical	excellence	became	the	new	Holy	Grail.	Becoming	an	ex-

cellent	insurer	was	the	top	priority,	an	obvious	point	that	may	not	

have	been	repeated	loudly	enough	during	the	phase	of	multiple	

acquisitions.	There	could	no	longer	be	any	exceptions	to	the	need	

to	reduce	costs:	it	was	time	to	cut	the	fat	remaining	on	acqui-

red	companies	and	it	was	up	to	each	one	to	point	to	the	places	

where	savings	could	be	made.	When	the	Internet	bubble	burst	

and	the	backlash	of	September	11	began	to	be	 felt,	 the	exe-

cutive	team	at	AXA	IM	responded	by	restructuring	the	organiza-

tion	with	the	goal	of	making	it	more	global.	Nicolas	Moreau	took	

over	from	Donald	Brydon	in	2002,	with	the	objective	of	“standing	

apart	from	the	competition	through	innovation.”	The	decision	was	

made	to	sell	off	all	business	in	the	Netherlands,	a	country	where	

it	is	difficult	to	emerge	as	the	leader.	It	was	out	of	the	question	to	

be	a	follower	and	to	waste	resources	that	could	be	used	to	reach	

the	top	of	the	heap	elsewhere.

It	is	when	times	get	tough	that	the	ability	of	the	organization	to	

create	value	is	tested	and	hence	can	be	judged.	Financial	market	

volatility	was	clearly	going	to	be	around	for	a	while,	reinforcing	

the	client’s	need	for	sound	and	trusted	advice.	In	this	area,	AXA	

had	added	value	to	offer.	The	ambition	was	repeated	with	force:	

Pioneers of Diversity
“I loved being head of 

human resources for AXA 
France, because I had the 

opportunity to promote themes  
that were cutting-edge, not just in terms  

of innovations but also in terms of 
everyday issues. Diversity in all its guises  
is a motivating issue that pushes people 
to take the initiative. 
AXA was among the first companies in 
France to get behind the idea of hiring 
people with disabilities. naturally, we were 
the first company in France to adopt the 
concept of the anonymous CV. We were 
also the first to sign a gender equality 
agreement. This meant recognizing the 
existence of gender based inequalities and 
stating our intention to do something to 
combat them. AXA France was awarded 
the AFnoR (French national organization 
for standardization) Diversity Label 
for its exemplary commitment 
in this area. And there is no reason 
whatsoever to give currency to the idea 
that people are expendable once they 

reach the age of 50. our Cap Métiers 
project to promote career mobility 
and training was launched to combat 
this notion. We mapped the company 
based on age, occupation and site, 
and we identified professions in need of 
people and those that were overstaffed, 
offering to train employees in areas 
where we had identified a shortage of 
available skills. Fifty-year-old assistants 
became client managers. They were 
amazed. More than fifteen hundred 
people were trained each year and changed 
jobs between 2002 and 2006. 
We opted not to renew the early 
retirement agreement 
at this time because we did not want 
to encourage our older workers 
to leave. our business is technical in 
nature and having experience 
is immensely valued.”
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What’s your ambition for AXA?

I’d like to place ambition in the hands of the Group 
and move forward in a culture of trust, so that our 
employees feel they are in charge of the future, their 
own and that of the Group, and want to 

stretch their limits. 
We also need to continue to move toward the goal  
of preference. We may be the world’s leading insurance 
brand, but we still have not earned the  
top spot in terms of preference.
Denis Duverne

To see AXA become 
a top player  
in Eastern Europe. 

We are not there to score points and then leave.
We are in it for the long term. 
Cyrille de Montgolfier

A brilliant future for the Group: despite the terrible 
financial crisis, we are still standing and we have 
what it takes to capitalize on the leverage we get from 

our global presence. 
Plus, our people believe this.
Mark Pearson

I hope that we will be recognized as the world’s 
leader in financial protection.  
I also hope that our culture empowers our employees 
and makes them accountable; I want people 
to want to work with us for life, not just 
for the money but also because they truly admire 

the unique way that we 
do this business.
Kip Condron
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Internal communications campaign illustrating the Group’s values—here, innovation (end of 2008).

conquer	leadership	in	our	business	by	being	the	standard	setter:	

in	terms	of	service	quality,	underwriting	results	and	market	share.	

“We	have	chosen	to	a	demanding	business	that	is	driven	by	ser-

vice,”	noted	Henri	de	Castries	in	the	June	2002	issue	of	Leaders,	

the	employee	magazine.	“By	doing	it	well,	we	enable	our	clients	

to	live	better,	to	feel	reassured	and	protected,	supported	as	they	

undertake	projects	at	the	various	stages	of	their	lives.”	This	AXA	

Vision	makes	the	daily	work	of	AXA	employees	meaningful.

The	vision	was	accompanied	by	a	reaffirmation	of	the	Group’s	

values.	After	a	study	was	conducted	with	employees	in	Germany,	

Belgium,	Spain,	the	United	States,	France,	Japan	and	the	United	

Kingdom,	five	values	stood	out	as	being	reflective	of	the	Group’s	

vision	and	as	offering	guidance	for	expected	conduct:	professio-

nalism,	 innovation,	pragmatism,	 team	spirit	and	 integrity.	The	

challenge	was	to	ensure	that	they	were	more	than	just	words!	

In	2003,	the	optimistic	forecasts	of	the	experts	turned	out	to	

be	false:	the	economic	and	financial	crisis	was	both	serious	and	

lasting.	The	Group	pursued	the	efforts	it	had	begun	more	than	a	

year	earlier	to	defend	its	margins	against	erosion,	in	particular	by	

cutting	costs	and	practicing	underwriting	discipline.	

Since	it	was	a	time	of	austerity,	the	corporate	meeting	held	in	

2003	was	not	a	splashy	affair.	Rather	it	marked	a	return	to	som-

Top: group photo taken at an AXA Way training session with Claude Brunet (bottom right), at Suduiraut in 2002.
Bottom: teaser for the AXA Way booth at the AXA Fair in Frémigny, for the 2003 Corporate Meeting.

ber	present	realities.	Symbolically,	it	was	held	at	Frémigny,	just	

south	of	Paris,	at	a	training	center	for	French	employees.	The	

focus	was	on	fundamentals:	how	to	keep	the	brand	promise	and	

ensure	that	AXA	is	a	global	brand	and	not	just	a	name?	While	

a	name	can	be	established	through	advertising	alone,	a	brand	

must	be	forged	by	demonstrating	knowledge	of	the	customer	and	

his	or	her	needs	and	starting	from	a	specific	position,	a	factor	of	

differentiation	with	respect	to	the	competition.	For	AXA,	in	2002,	

Financial	Protection	was	based	on	two	words	loaded	with	mea-

ning,	responding	to	the	specific	needs	of	care,	support	and	effi-

ciency	expressed	by	clients:	close	and	competent.

Going	forward,	there	was	only	one	way	to	go:	review	the	perfor-

mance	of	each	and	every	process	to	ensure	customer	satisfac-

tion.	The	method—which	was	aptly	named	AXA	Way—sought	

to	turn	this	idea	into	reality.	The	goal	was	to	roll	out	rigorous	

processes	specific	to	AXA	and	its	service	business,	based	on	

a	model	inspired	by	the	practices	of	traditional	American	indus-

tries.	It	was	Claude	Brunet,	armed	with	his	experience	with	Ford	

motor	company,	who	convinced	his	fellow	executive	committee	

members	that	this	process	improvement	method	was	vital	for	

the	Group	and	who	defined	new	rules	of	play.	

Starting	in	2002,	the	AXA	Way	program	was	gradually	developed	

across	the	Group.	Initially,	ten	companies	took	the	plunge,	with	
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Mark Pearson
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The serenity factor

“Without wanting to sound 
totally naive, I really believe that 

insurance is a great industry. 
My own history has made me aware of it: 
when we left Africa, where my dad was 
a miner, we left with nothing. 
That is tough on your dignity. 
Maybe we don’t say enough about what 
is good in insurance…
We are hard on ourselves. We must 
not forget that we have enormous potential 
to bring well-being and peace 
of mind to people as we help them 
finance their families 
and their futures.”

In fall 2004, the “Optimistic” ads use offbeat humor. With the tagline “You are right to be optimistic,” AXA makes a strong commitment: with Financial 
Protection, customers can confidently undertake new projects.

four	others	following	suit	in	2003.	Quickly,	the	first	Black	Belts—

experts	in	the	AXA	Way—began	their	training,	and	an	average	

cost	savings	of	a		116,000	euros	was	observed	for	each	of	the	

projects	built	with	the	help	of	this	continuous	process	improve-

ment	method.

Thousands	of	employees	were	trained	in	the	method	around	the	

world,	as	one	of	the	Group’s	new	key	indicators	was	the	num-

ber	of	employees	having	completed	AXA	Way	training.	The	rollout	

period,	between	2002	and	2005,	 turned	out	 to	be	 tough	but	

the	gradual	result	was	a	new	mindset	that	put	clients	front	and	

center	and	made	service	quality	at	every	level	an	integral	part	of	

Group	culture.

And	since	one	revolution	leads	to	another,	the	desire	to	further	

reinforce	the	brand,	to	turn	it	into	a	global	“superbrand”	recogni-

zed	by	all,	naturally	arose.	After	having	chosen	a	single	name	for	

all	of	its	subsidiaries	–	AXA	–	and	after	defining	its	core	business	

–	Financial	Protection	–	it	was	time	to	start	thinking	about	a	sha-

red	signature,	a	brand	promise.	It	was	time	to	find	the	AXA	equi-

valent	of	“Just	do	it.”	Surveys	were	carried	out	all	over	the	world	

and	one	transcultural	idea	found	consensus:	confidence.	

The	initial	choice	was	to	move	to	a	single	brand,	with	the	idea	of	

offering	AXA	service	quality	that	would	allow	every	client	to	Be	

Life	Confident.	The	brand	had	become	one	of	the	few	shared	and	

non-negotiable	elements	of	a	Group	wedded	to	decentralized	go-
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Opposite: the international “Global Kids”ad campaign featured children explaining insurance and ran from 2002 to 2005, at the height of the 
“Be Life Confident” tagline.

vernance.	In	fact,	the	idea	of	a	single	brand	reflected	consensus	

around	the	meaning	of	a	business	conducted	with	discipline.	And	

in	a	world	that	looked	shaky	and	unpredictable,	the	new	tagline	

“Be	Life	Confident”	pushed	 just	 the	 right	buttons,	 reassuring	

clients	and	partners	by	highlighting	the	qualities	of	professiona-

lism,	team	spirit	and	integrity.	

Because	to	earn	this	preference	and	keep	it,	AXA	had	to	differen-

tiate	itself	in	the	eyes	of	clients	via	the	level	of	employee	engage-

ment	and	marketing	that	would	live	up	to	these	lofty	ambitions.	

This	was	the	key	to	operational	excellence,	an	idea	initiated	by	

Claude	Brunet	and	then	developed	a	few	years	later	by	Véronique	

Weill,	head	of	operations	starting	in	2008.

In	these	troubled	times,	the	focus	was	on	organic	growth.	The	

idea	of	creating	a	global	field	organization	comprised	of	different	

regions	was	intended	to	increase	the	overall	force	worldwide	and	

spark	shared	creativity.	

The	Mediterranean	region	was	initially	composed	of	eight	compa-

nies	placed	under	the	responsibility	of	Jean-Raymond	Abat.	The	

rationale	behind	this	particular	configuration	can	be	summed	up	

in	the	plural	form	of	one	dynamic	word:	synergies!	In	the	areas	

of	finance,	human	resources,	information	systems,	operations	

and—most	importantly—customer	retention,	the	collaboration	

between	Italy,	Portugal	and	Spain	would	produce	quick	wins	in	
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The energy of the  
Mediterranean and Latin 

American region
“Above all, the Mediterranean and 

Latin American region (MedLA) 
is a concentration of energy and vitality, 
a strong sense of motivation and a great 
deal of pride in belonging to the AXA 
Group. I am finding a bit of the same 
pioneering spirit here that I found 
in the early days of the AXA-UAP 
merger, with the creation of AXA 
Conseil. Even though the entities that 
comprise it are sometimes small 
or mid-size in terms of the volume 
they generate, they generally lead their 
markets, and the entire region today 
accounts for 17 percent of the Group’s 
total revenues. The region was initially 
built out of three Southern European 
countries, which today account 
for three-quarters of total earnings, 
but it really came into its own with 
the arrival of emerging countries 
experiencing rapid growth, 
such as Turkey, Morocco, Greece 
and the Persian Gulf countries. 
Then we added Mexico, a choice that 

was made for linguistic and cultural 
reasons and because of the strong 
property-casualty component. 
Today, Turkey is a competency center 
that serves as a pivotal point for 
development in the region, and Bahrain 
and Dubai constitute our development 
platform for the Middle East. We hope 
that Mexico will serve as a stepping stone 
into other countries of Latin America.  
These emerging countries boast high 
growth rates and can serve as an excellent 
pipeline for future development. 
We develop expertise that we pool, using 
our diversity as a source of strength. 
This is the AXA way: take the best from 
everywhere; take inspiration from 
what we know how to do well in a 
certain place at a certain time.”
 

both	property-casualty	and	life	and	savings.	Trading	ideas,	pro-

duct	and	service	reuse,	pooling	central	management	teams…	

the	model	proved	its	worth	and	other	regions	would	eventually	

follow	in	the	footsteps	of	the	Mediterranean.

Then	the	Japanese	 insurance	market	 found	 itself	mired	 in	an	

unprecedented	crisis	when	interest	rates	fell	below	the	guaran-

teed	rates	offered	under	life	insurance	policies,	creating	what	is	

known	as	the	scissor	effect.	This	was	devastating	for	life	insu-

rers,	including	AXA	Life	Japan.	Philippe	Donnet,	who	had	been	

appointed	CEO	 in	early	2003,	made	rebuilding	a	multicultural	

management	team	his	top	priority.	He	 launched	an	ambitious	

short-term	recovery	plan	that	this	rugby	fanatic	baptized	“Scrum.”	

Little	by	little,	the	scrum	pushed	forward.

In	2004,	the	winds	of	crisis	seemed	to	have	subsided	and	AXA	

was	 still	 standing,	 focused	 on	 its	 values	 and	 commitments.	

Costs	had	been	substantially	reduced,	by	1.2	billion	euros,	and	

the	movement	was	still	 in	process.	Executives	were	 confron-

ting	the	 issue	pragmatically	and	 in	hands-on	fashion.	 Indeed,	

AXA	had	taken	to	comparing	itself	to	a	five-cylinder	engine	with	

the	 following	 pistons:	 product	 innovation,	 underwriting	 tech-

nique,	pricing,	distribution	and	service	quality.	 Each	one	had	

to	be	firing	 in	order	to	ensure	that	the	AXA	machine	was	run-

An in-house magazine cover for AXA in Japan, featuring the 2003 Scrum program, a short-term recovery plan.
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Kip Condron speaking to employees after the announcement of the acquisition of the US life insurance company MONY, in 2004.

ning	at	100	percent	capacity.	To	turbo	charge	the	engine,	the	

Group’s	size	had	to	be	fully	leveraged,	best	practices	had	to	be	

fully	shared,	products	had	to	be	innovative	and	cross-business		

synergies	had	to	be	reinforced.

AXA	once	again	announced	an	acquisition,	this	time	of	the	US-

based	MONY,	paving	the	way	for	the	Group	to	significantly	step	up	

the	development	of	its	distribution	channels	in	the	United	States	

and	also	ramp	up	its	presence	in	one	of	the	world’s	largest	life	

insurance	markets	without	taking	on	additional	debt.	At	the	time	

of	the	acquisition,	MONY	had	a	network	of	thirteen	hundred	tied	

agents	and	a	range	of	products	that	offered	a	good	fit	with	what	

AXA	already	provided	 in	 the	US.	This	was	an	astute	move	 for	

the	Group,	hoisting	AXA	up	to	fourth	place	in	the	annuities	mar-

ket	and	third	place	in	the	separate	account	market.	Despite	the	

business	rationale	of	this	alliance,	it	would	be	achieved	in	a	so-

mewhat	disruptive	climate,	with	a	number	of	hedge	funds	and	

shareholders	voicing	their	disapproval.	But	with	this	acquisition,	

the	Group	delivered	a	clean	bill	of	health	to	the	markets	after	

three	particularly	tough	years,	and	also	announced	that	it	was	

finally	ready	to	move	to	a	new	stage	in	its	development	in	the	

United	States.	

 Real contact

“The period 2000-2001 was also when 
insurance technicians from around 

the world first made real contact. 
We started to encourage exchanges with our 

European counterparts, in particular those in 
Belgium, Spain and Germany, creating groups 
based on their specialties. 
We held meetings for actuaries from all of the 
countries in which we operated. Gradually, these 
exchanges became more regular. We were not really 
taking inspiration from one another in terms 
of writing our own underwriting policy—not yet—
but we were making real contact. 
We started talking a lot about reuse. 
Even though my job at the time was mainly 
to build a French Technical and Marketing 
Division, we were becoming 
aware of this international dimension which,  
up until then, was mostly theoretical.”
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To the tune of the seminars

2003. This	was	a	 lean	year.	Two	hundred	and	

thirty	of	AXA’s	top	managers	met	for	a	meeting	

not	 too	 far	 from	 Paris,	 where	 the	 company’s	

sales	 forces	 went	 for	 training.	 It	 was	 a	 long	

way	 from	 the	grand	emotion	and	adventure	of	

China	and	the	Amazon.	Meeting	attendees	were	

issued	 rugby	 shirts	 with	 gray	 and	 navy	 blue	

squares,	emblazoned	with	 the	“AXA	Fair”	bub-

ble	logo.	More	than	ever,	the	notion	of	sharing	

best	practices	was	front	and	center	in	a	fair	that	

featured	 fun	 and	 innovations.	 Top	 executives	

from	Hong	Kong	and	Singapore	were	excused,	

prevented	from	traveling	by	the	outbreak	of	the	

SARS	 flu	 epidemic	 in	 Asia.	 Cost	 cutting	 was	

the	main	item	on	the	agenda,	everywhere,	and	

the	 thinking	was	 that	 if	 others	were	 being	 as-

ked	 to	 tighten	 their	 belts,	 AXA	executives	had	

to	set	the	example.	The	world	was	reeling	in	an	

increasingly	hostile	environment,	and	AXA	was	

resisting	the	storm	better	than	its	peers.	Above	

all,	 the	 Group	 was	 adamant	 about	 continuing	

to	move	forward	by	focusing	on	service	quality.	

It	was	at	this	gathering,	which	had	become	an		

annual	 event,	 that	 Gérard	 de	 La	 Martinière,	

AXA’s	 finance	 guru,	 and	 Françoise	 Colloc’h,	

creator	 of	 the	 AXA	 name	 and	 driver	 of	 its		

vivacious	culture,	said	goodbye.	A	new	generation	

was	taking	over	at	the	helm.	Françoise	Colloc’h,	

who	went	to	work	for	a	company	of	six	hundred	

people	and	retired	when	AXA	was	a	hundred	and	

thirty	thousand	strong,	wanted	the	business	she	

believed	in	to	be	given	its	rightful	place.

	

2004. While	the	economic	outlook	was	impro-

ving,	the	environment	was	not	threat-free	when	

AXA	 executives	 met	 in	 Chantilly,	 near	 Paris.	

But	the	time	of	merely	resisting	was	over,	and	

AXA	was	ready	to	conquer	once	again.	For	this		

undertaking,	Henri	de	Castries	used	the	image	

of	 a	 five-cylinder	 engine:	 product	 innovation,	

technical	expertise,	distribution	management,	

service	quality	and	productivity.	To	make	sure	

the	engine	was	up	and	running	at	top	speed,	

everyone	had	to	be	on	board.	The	word	of	the	

day:	act	like	entrepreneurs!	According	to	Henri	

de	Castries,	these	five	cylinders	must	be	fully	

exploited	 to	 enable	 us	 to	 generate	 a	 higher	

level	of	organic	growth.	This	means	we	have	to	

use	common	sources	of	leverage,	one	of	which	

is	AXA	Way.


