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“AXA delivered strong performance 
in 2013. We have experienced growth 
across all our businesses and continued 
to improve our margins. With underlying 
earnings up 18%(1) overall, 2013 
was another successful step toward 
achieving our Ambition AXA.” 

côté AXA
MARCH 2014

16

Dear Shareholders, 

The AXA Group achieved strong earnings in 2013, a sign 
that the transformation we began in 2010 with Ambition 
AXA is yielding positive results: we have 102 million 
customers worldwide; we are the industry’s number 
one global brand for the fifth year running; and we have 
raised our underlying earnings by 18% and our net income 
by 14%(1), allowing us to increase our dividend to share-
holders to €0.81. 

Major transactions with a significant impact on our future 
were concluded in 2013. Our investment in Tian Ping 
makes AXA the leading international insurer in China 
and paves the way to the development of direct insurance 
throughout the country. Our acquisition of Colpatria(2) in 
Colombia will put AXA in fourth position on the Colombian 
market. 

We have also continued to conduct our business in a 
way that develops our corporate responsibility. The AXA 
Research Fund (3); our renewed partnership with the 
NGO CARE(3); the Junior Achievement(3) program and our 
initiative with Impact Hub(3) are all examples of the efforts 
we are making to contribute to society as a whole. 

Technology is evolving faster than ever before. In this 
environment, the digital transformation of our Group is 
a priority. We are convinced that digital technologies will 
revolutionize our businesses and bring benefits, not only 
to our customers, but to our shareholders as well. 

Henri de Castries
Chairman & CEO 

(1) On a like-for-like basis. 
(2) Acquisition to be completed. 
(3) Find out more at www.axa.com
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Our performance in 2013 was of excellent 
quality. In terms of revenues and earnings, 
we are on track to meet our Ambition AXA 
targets in 2015. Life & Savings revenues 
were up 2%, with growth in both mature and 
high-growth markets. Property & Casualty 
revenues also rose 2%, mainly driven by 
commercial lines. Asset management reve-
nues grew by 8%, primarily lifted by an in-
crease in fees, resulting from higher average 
assets under management. 

Profitability also improved. Life & Savings 
New Business Value margin rose by three 
points to 35%, reflecting a more favorable 
business mix. In Property & Casualty, current 
year combined ratio improved by 1.1 point 
to 97.8%. 

Full-Year Earnings 2013 
The Group’s transformation yields positive results 
In 2013, AXA delivered strong 

earnings growth across all its 

businesses. Consistent with 

our performance, the Board 

of Directors will propose a 

dividend of €0.81 per share, 

a 13% increase, at the 

Shareholders’ Meeting 

on April 23, 2014.

In light of the operating savings already 
achieved, we raised our 2015 target by 
€200 million to €1.7 billion. Meanwhile, the 
Group will also step up its investments to 
accelerate its digital transformation. 

Overall, underlying earnings climbed 18% to 
€4.7 billion, and net income grew 14% to 
€4.5 billion. 

Debt gearing shrank from 26% at the end of 
2012 to 24% as of December 31, 2013. 
Having already met our Ambition AXA target 
of 25%, we set a new 2015 target of between 
23% and 25%. Lastly, Group operating free 
cash flows were up 12% to €5.2 billion. 

“Thanks to the involvement and commit-
ment of our teams, this year was another 
milestone in achieving Ambition AXA.” 

Henri de Castries
€91 BILLION/ +2% 
TOTAL REVENUES Growth across all business lines 
(Life & Savings, Property & Casualty and Asset 
Management). 

€4.7 BILLION/ +18% 
UNDERLYING EARNINGS A balanced contribution 
from all businesses to a sharp increase in earnings. 

€5.2 BILLION/ +20%  
ADJUSTED EARNINGS Increase mainly driven by 
higher underlying earnings and higher net realized 
capital gains. 

€4.5 BILLION/ +14% 
NET INCOME Increase fueled by higher adjusted 
earnings, partially offset by the negative impact of 
rising interest rates. 

€52.9 BILLION/ -€0.7 BILLION 
SHAREHOLDERS’ EQUITY Change mainly refl ecting 
the mechanical impact of rising interest rates on 
unrealized capital gains on fi xed-income securities, 
partially offset by net income contribution. Solvency 
remains high. 

€0.81/ +13%
DIVIDEND €0.81 per share will be proposed at the 
Shareholders’ Meeting of April 23, 2014, to be paid 
on May 7, 2014. 

KEY FIGURES 

€0.55
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The Group posted strong earnings in 2013, achieving growth in revenue, 
underlying earnings and operating free cash flows. 

Dividend payout policy
AXA’s dividend payout policy is based on its adjusted earnings. Over the past few years, AXA 
has paid out dividends representing 40% to 50% of these earnings. When choosing the 
amount to be paid out to shareholders for a given year, AXA’s goal is to reconcile the prudent 
management of capital, the reinvestment of earnings to support business growth and the 
payout of an attractive dividend to reward shareholders. A dividend of €0.81 per share (a 
13% increase over 2012) will be proposed to shareholders on April 23, 2014. If approved, 
the dividend will be paid on May 7, 2014 and ordinary shares will trade ex-dividend as of 
May 2, 2014.
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AXA and CARE 
renew their partnership  
AXA and the international humanitarian NGO 
CARE have announced the renewal of their 
partnership, involving €2.3 million in financial 
support from AXA over the next three years. 
Building on their previous projects, the two 
partners will strengthen their collaboration* 
to enhance the long-term impact of their work 
helping vulnerable communities better 
manage environmental risks. AXA and CARE 
have joined forces to implement three types 
of programs: 
-  Climate change adaptation projects based 
on the international Where the Rain Falls 
research program in India and Thailand; 

-  Disaster risk reduction projects in Central 
and South America; 

-  Education and awareness initiatives on the 
impact of environmental risks on vulnerable 
populations. 

“Being able to invest in and use risk research 
and education to help vulnerable communities 
to better manage risks related to climate 
change is a complement to what we 
accomplish on the ground,” said Denis 
Duverne. 

A FEW FIGURES SINCE THE 
PARTNERSHIP BEGAN IN 2011: 
-  Nearly 750,000 beneficiaries; 
-  38,000 AXA volunteers participating in 
fundraising activities; 

-  1 international research project on 
climate risks and 6 disaster risk reduction 
projects. 

ABOUT AXA’S RESPONSE 
TO TYPHOON HAIYAN IN THE 
PHILIPPINES
More than 3,000 employees in the Group 
contributed to the fundraising campaign set 
up on ammado, the global online donation 
platform. In the Philippines, several measures 
were taken to help disaster victims. With the 
support of AXA Technology Services**, five 
volunteers travelled to the disaster site to 
assist CARE by providing telecommunications 
services.  

 To support CARE, go to www.carefrance.org 

* http://www.axa.com/lib/en/library/pr/group/2014/
axa-care-strengthen-their-partnership.aspx 
** Their missions included supplying and managing 
an effective work environment for our employees.     

“In the past three years, we have expanded our footprint in promising 
markets such as China and Colombia. Our business selectivity in mature 
markets has proven to be successful and enabled us to grow earnings 
while improving our profitability. Lastly, we are on the right track toward 
achieving our targets for improved operational efficiency.”  

Henri de Castries

Getting closer to Ambition AXA     

How has AXA progressed with respect to 
the three priorities of its Ambition AXA 

strategy: accelerating growth in emerging 
markets, being selective in mature markets 
and efficient in all our businesses? 

ACCELERATION  
Acceleration means expanding our presence 
in emerging and high-growth markets and 
accelerating certain distribution channels. 

Since 2010, we have increased our business 
volume in Asia, the Middle East and Latin 
America by 50% and doubled the contribution 
of these regions to underlying earnings. This 
repositioning is therefore very significant. In 
2013, we invested in Tian Ping and became 
the leading international insurer in the 
Chinese market. We now have an opportunity 
to develop direct insurance in the world’s 
largest automobile market. The second signi-
f icant acquisi t ion made this year was 
Colpatria* in Colombia. It made AXA the 
fourth biggest player in a country with a popu-
lation of almost 50 million and an excellent 
growth outlook.

SELECTIVITY 
Selectivity in mature economies means allo-
cating resources to support the Group’s 
growth by offering sustainably profitable 
products and services and reinforcing the 
business segments we consider to be 
strategic. 

For example, AXA decided to adjust its 
product mix in Life & Savings and improve 
new business value margins. Accordingly, we 
increased the proportion of Protection & 
Health and unit-linked savings products in the 
mix. Meanwhile, General Account savings 
business volume decreased from 25% to 
14%, due to the lesser attractiveness of 
these products to customers in a low interest 
rate environment. 

EFFICIENCY
We launched Ambition AXA with a cost 
savings target of €1.5 billion to be reached 
by 2015. 

With more than €1.1 billion in savings already 
achieved, we have raised our goal to 
€1.7 billion. We have also set up an ambitious 
program to invest a total of €1.2 billion in 
2014, to meet consumer demand for new 
s e r v i c e s  a n d  e m p o w e r  o u r  d i g i t a l 
transformation. 

F rom 2013 to  2015,  A X A w i l l  i nves t 
€800 million into “going digital”. These 
investments will enable us to offer customers 
new products and services that meet their 
needs. 

The Group’s achievements in 2013 are there-
fore right on track with Ambition AXA and we 
are confident that we will reach our goals.

* Acquisition to be completed.

We will therefore 
continue to implement 

Ambition AXA 
and focus on the world’s 
fastest-growing regions 

and most promising 
segments of business.

Philippe Lévêque, CEO of CARE France, and Denis 
Duverne, Deputy Chief Executive Officer in charge of 
Finance, Strategy and Operations.



AXA Côté AXA n° 16 — Mars 2014 DID YOU KNOW? 

Each year, the Board of Directors 
completes a self-assessment survey to 
review its composition, how it is organized 
and how it operates. The information from 
this self-assessment is then discussed in 
a meeting of its members. In 2014, for 
the first time, the evaluation was 
conducted by an outside consulting firm.

Norbert Dentressangle, could you 
describe your role as Vice-Chairman 
of the Board of Directors 
and Lead Independent Director? 
When Henri de Castries was appointed 
Chairman of the Board of Directors and Chief 
Executive Officer of AXA, the company’s 
bylaws were amended to provide for the 
appointment, from among the independent 
members of its Board of Directors, of a Vice-
Chairman who would also take on the role of 
lead independent director. I was appointed to 
this position four years ago. 

In this capacity, I can meet with the members 
of the Board of Directors without the 
executive management being present, require 
the Chairman to call a meeting of the Board 
of Directors on a specific agenda, and notify 
the Chairman and the Board of potential 
conflicts of interest. I also replace the 
Chairman as required, attend all meetings of 
Board committees(1), and take part in 
discussions of governance issues related to 
the operations of the Board or the future of 
the company’s executive management. And I 
also have the opportunity to report my work 
and that of the Board and its committees to 
the shareholders at their annual meeting.
  

How do you carry out your role 
in practice? 
My priority is to dialogue on a regular basis 
with all members of the Board of Directors 
and with the Group’s executive management. 
I also ensure that communication between 
them is as open and transparent as possible. 
Concretely, I actively participate in the 
preparation of each Board of Directors 
meeting in collaboration with the executive 
management. Together, we examine the 
meeting calendar, the agendas and the 
information and documents sent to members 
of the Board and its committees prior to each 
meeting. I also meet individually with the 
Group’s main executives. 

How is independence a key factor 
in AXA’s governance? 
The fundamental principles of the Board of 
Directors are integrity, skill, transparency 
and, of course, independence. The 
independence of a large majority of Board 
members (2) is fundamental because it 
ensures objective decision-making and also 
stimulates the exchange of dif ferent 

Understanding 
our governance structure

In April 2010, at their annual meeting, AXA’s shareholders approved a change to the group’s governance 
model, opting for an organization with a Board of Directors. The new structure offers the Group a more 
efficient and responsive governance.
To ensure balance in discussions, the board’s internal regulations stipulate that a majority, or 
sometimes all, of the membersof the governance structure must be independent.

viewpoints by seasoned French and 
international experts and business leaders. 
Since AXA is an international group, it is 
helpful that dif ferent cultures and 
nationalities (French, American, Singaporean 
and German) be represented on its Board. 
This is probably one of its greatest assets. 

What were the activities of the Board 
of Directors in 2013? 
In 2013, the Board reviewed the Group’s 
strategy, its main acquisitions and disposals, 
its portfolio of business and capital 
allocations and the composition of the Board 
and its committees. We also discussed AXA’s 
initiatives to “digitalize” its business model, 
reviewed the strategy of certain entities and 
discussed the objectives and action of the 
AXA Research Fund. I would like to take this 
opportunity to thank all of my fellow Board 
members for their presence and active 
contribution to the Board’s work in 2013. 

(1) The Board of Directors has three committees: the 
Audit committee, the Finance committee and the 
Compensation and Governance committee. 
(2) Eleven of the 14 members are independent. 

The Board of Directors determines the strategic orientations of AXA’s business activities and ensures 
that they are implemented. It reviews and makes decisions on important issues impacting the smooth 
running of the Group’s operations, such as the appointments of the Chief Executive Officer and 
Deputy Chief Executive Officer, determining their compensation and reviewing and approving the 
Group’s half-year and annual financial statements. 

The Board of Directors meets as often as required, even without the executive management being 
present. In addition, the CEO keeps each member informed on a regular basis of the Group’s financial 
situation, cash position, commitments and all significant events and transactions relating to the 
Company or the Group. 

Training sessions are provided to existing and new Board members to help them become familiar 
with the Group’s principal businesses and challenges.

WHAT ARE THE ROLES AND POWERS OF THE BOARD OF DIRECTORS? 

by Norbert Dentressangle, Vice-Chairman of the Board of Directors – Lead 
Independent Director 
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2014 Shareholders’ Meeting

WHAT DO I NEED TO PARTICIPATE? 
If you are a registered shareholder, your shares 
must be registered in the Company’s share 
registers (pure or administered) on the third 
business day preceding the meeting, i.e. by 
Wednesday, April 16, 2014, at 0:00 am, Paris 
time. 
If you hold bearer shares, you must contact the 
custodian holding your shares as soon as 
possible to request a cer t i f icate 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 mandated by AXA. 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 have several options*: 
>  Appoint a proxy to represent you: this can 

be any individual or legal entity of your 
choice; 

>  Send the voting form to BNP Paribas 
Securities Services without appointing a 
representative;  

>  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 BNP 
Paribas Securities Services, the centralizing 
bank mandated 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 WOULD LIKE YOUR INPUT BEFORE THE 
SHAREHOLDERS’ MEETING ON APRIL 23RD  
Your opinion matters, and your questions are 
essential in helping us to better meet your 
expectations.
If possible, please take a few minutes to 
answer this brief online survey (only in French): 
www.axa.com/fr/actionnariat/assemblee/ 
You may also share your questions by 
calling our toll-free number (from France): 
0 800 434 843. We will report back to you 
with the survey results. 

* See the instructions in the notice of meeting brochure.

AXA’s next Shareholders’ Meeting will be held on Wednesday, April 23, 2014, at 2:30 pm, at 
the Palais des Congrès, 2 Place de la Porte Maillot, 75017 Paris, France. 

TAXATION OF DIVIDENDS  

Social contributions are payable on divi-
dend income at the rate of 15.50% (as 

of January 1, 2014), applied to the gross 
amount of the dividends. A portion of the 
CSG tax (5.1%) is deductible from taxable 
income the following year. 
Also under France’s Finance Act for 2014, 
dividend income received as of January 1, 
2013, is taxed on the progressive income 
tax scale, after applying an uncapped 40% 
deduction. A withholding tax of 21% is levied 
by the issuing company on dividends paid in 
2014 with regard to 2013. 
When you complete your income tax return 
form, you must enter the amounts of the 
dividends received to enable an adjustment 
to be made (tax refund if overpaid or addi-
tional payment if underpaid).
You may be exempted from the payment of 
the 21% withholding tax if you meet both of 
these criteria: 
-  Your taxable income for the previous year 
(as stated on your 2013 tax notice, based 
on 2012 income) was less than €50,000 
for an individual or less than €75,000 for 
a couple; and 

-  You provided your custodian institution with 
a signed statement, by November 30, 
2013, certifying that you meet the previous 
condition.

Dividends paid by AXA are net of social 
contributions. Social contributions are 
withheld by the custodian or broker who 
manages your shares. 

CAPITAL GAINS TAXATION 

Capital gains from sales of securities on 
or after January 1, 2013, by individuals 

are systematically taxed on France’s progres-
sive income tax scale, after applying a 
deduction that varies depending on the 
duration of ownership of the securities. For 
securities held between two and eight years, 
a 50% deduction is applied. After eight 
years, the deduction is increased to 65%. 
Social contributions at the rate of 15.5% are 
payable on gross taxable capital gains, 
before tax. A portion of the CSG tax paid 
(5.1% of the taxable amount) is deductible 
from total taxable income. 

 To learn more about the taxation of PEA 
share savings plans, watch our videos (in 
French) at www.axa.com/fr/actionnariat 

Tax changes 
in 2014 
in France

Whether you hold registered or bearer shares, 
you can vote online in advance of 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* 
website.  

If you hold administered registered shares, 
use the ID printed in the upper right corner of 
the voting form enclosed with your Notice of 
Meeting. You can then obtain your password by 
email or postal mail. 

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 
has registered on the secure VOTACCESS 
website, you may vote online.

Log on to your custodian’s website as you usually 
do. Then click on the icon on the line correspon-
ding to your AXA shares and follow the 
instructions. 

  https://planetshares.bnpparibas.com

VOTING ONLINE 

The “say-on-pay” vote was introduced in 
France following the June 2013 amendment 
of the Afep-Medef corporate governance 
code, giving shareholders a vote on executive 
pay in the company. The compensation of 
the AXA’s executive management will be 
presented at the Shareholders’ Meeting of 
April 23, 2014, where you will have the oppor-
tunity to express your views on the subject.
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Would you like to respond to any of the topics covered in this issue?
Your opinion matters: actionnaires.web@axa.com

Would you like to receive our upcoming publications by email?
Sign up now at: actionnaires.web@axa.com
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PRACTICAL MATTERS 

Design and production:  
Photo credits: Franck Dunouau, Benjamin Boccas, 
 seignettelafontan.com, Samuel Bollendorff, Stella et Claudel.

AXA share price movements 2014 Agenda
March 27, 2014 
PRIVATE TOUR OF THE LOUVRE MUSEUM* 
AT 7 PM – MASTERPIECES OF FRENCH 
SCULPTURE 

April 16, 2014 
ADVISORY COMMITTEE FOR INDIVIDUAL 
SHAREHOLDERS (CCAI) MEETING 

April 23, 2014 
ORDINARY AND EXTRAORDINARY 
SHAREHOLDERS’ MEETING 

May 7, 2014 
1Q 2014 ACTIVITY INDICATORS 

June 5, 2014 
SHAREHOLDERS’ INFORMATION MEETING, 
RENNES 

June 10, 2014 
PRIVATE TOUR OF THE LOUVRE MUSEUM* 
AT 8:30 AM: “ABU DHABI, THE BIRTH OF A 
MUSEUM” EXHIBITION 

June 12, 2014 
VILLAGE DES ACTIONNAIRES, LYON
 
* Reserved for members of the AXA Shareholders’ Circle.

AXA LAB OFFERS A SILICON VALLEY CONNECTION  
—
AXA is creating AXA Lab to boost its innovation capabilities and digital culture. Based in San 
Francisco, this center of excellence for marketing and distribution teams will connect AXA 
with leading tech companies and help detect emerging trends. AXA is the first global insurer 
to take such an initiative, which supports our ambition to become the leading digital and 
multi-access insurer.

AXA’S AMBITIONS TAKE SHAPE 
IN LATIN AMERICA  
—
AXA has acquired 51% of the insurance 
operations of Colpatria Seguros in Colombia*, 
becoming the country’s fourth largest insurer 
and number two player in the P&C market. 
Colpatria Seguros has outperformed the 
market in terms of both growth and profita-
bility, giving AXA a solid foundation for its 
continued expansion in high-growth markets, 
in line with its Ambition AXA strategy. 
* Acquisition to be completed. 

AXA BRAND LEADERSHIP CONFIRMED  
—
AXA is the number one global insurance 
brand for the fifth year running, as confirmed 
by Interbrand, a brand strategy and design 
consultancy whose ranking is an influential 
benchmark. All industries combined, AXA is 
59th of the top global brands and the 5th brand 
in France. AXA is also among Interbrand’s 
top 50 Global Green Brands. 

ONE MILLION AXA PEOPLE PROTECTORS 
ON FACEBOOK  
—
In just two and a half years, our People 
Protectors community on Facebook has grown 
to one million fans. People around the world 
meet on our Facebook page to share projects 
and ideas for better protecting our environ-
ment and communities. What about you?  

 www.facebook.com/#!/AXAPeopleProtectors

After ending the first half of 2013 on a sharp 
upswing, the AXA share continued its brisk 

climb in the second half, finishing the year with 
a 51% advance and significantly outperforming 
both the European insurance industry and the 
CAC 40 index. 
The upward trend taken by the AXA share since 
July 2013 has been supported by improved 
inves to r  op in ion  o f  t he  company ’s 

fundamentals, in particular based on the 
success of Ambition AXA. The share’s robust 
growth was nevertheless interrupted by a few 
declines due to macro factors, in particular the 
conflict in Syria and the US budget crisis. 
Since January 2014, the AXA share price has 
reflected the more volatile market environment, 
with fluctuations along with the rest of the insu-
rance sector.

+51%

AXA

STOXX  Insurance
 
EUROSTOXX 50 

CAC 40

 AXA SHARE CLIMBS 51% IN 2013 

HIGHLIGHTS
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CONTACT US

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

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

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
Relation actionnaires AXA
Les Grands Moulins de Pantin
9, rue du Débarcadère – 93761 Pantin Cedex

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

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


