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“AXA delivered another strong performance  
in the first half of 2017, with underlying 
earnings per share growth of 5%, illustrating 
the strength of our fundamentals and the 
relevance of our strategic plan, Ambition 2020.
We also made substantial progress with  
improving our technical profitability in 
property and casualty, while continuing  
to implement our efficiency strategy  
across the Group”.
Thomas Buberl, Chief Executive Officer at AXA

2017 HALF YEAR EARNINGS

Strong 
performance  
in line with 
Ambition 2020
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€54.3 bn  
Revenues 

=

 
€3.2 bn 
Underlying 

earnings 
+3%

 
€3.5 bn 

Adjusted earnings  
+3%

 
€3.3 bn 
Net income   

+1%

 
201% 

Solvency II ratio  
+4pts  

(target range: 170% - 230%)

2017 HALF YEAR EARNINGS 
Underlying earnings growth  
across all business lines
Life insurance and savings new business is 
up 1%, thanks to the performance achieved 
by unit-linked products (+11%), as well as 
protection and health lines (+1%), while 
business contracted 16% for the euro fund. In 
line with our strategy for selective growth, 
protection and health products and unit-
linked investments now represent nearly 80% 
of underlying earnings for this business line.

Property and casualty revenues are up 
1% to €21 billion. In line with the Group’s 
strategy, this growth is being driven by 
commercial insurance lines and personal 
insurance excluding motor cover, with 2% 
and 3% growth respectively.

Asset management revenues are up 6%, 
with a slightly positive figure for net inflows, 
coming in at +€ 5 billion excluding A X A 
Investment Managers’ joint ventures in Asia*. 
Average assets under management are up 
5% to €1,102 billion.

Our business is therefore developing in line 
with our strateg y for selective growth, 
enabling us to achieve a balanced breakdown 
across our various activities. Savings and 
asset management represent one third of 
underlying earnings, while property and 
personal insurance business lines, which are 
less sensitive to volatility on the financial 
markets, now make up two thirds.

AXA is therefore generating both growth and 
profitability, but the Ambition 2020 plan aims 
even higher. During the first half of 2017, the 
Group also moved forward with some crucial 
initiatives for its transformation. For instance, 
AXA has invested €250 million to give itself 
the insurance industry’s first private cloud 
and has signed a partnership with Coursera 
to enable employees to get trained up on 
future skills.

To accompany and suppor t economic 
transformations, AXA has signed a partnership 
in France with Uber, enabling it to offer better 
protection for self-employed professionals in 
the digital sector. 

Alongside this, AXA has further strengthened 
its environmental commitments, linking up 
with around 100 major global groups to 
achieve 100% electricity from sustainable 
sources by 2025. Similarly, AXA has sponsored 
the world’s first global investor statement to 
support governments in the fight against 
tobacco. These various actions are all closely 
aligned with AXA’s societal commitments.

* These AXA IM joint ventures in Asia recorded €16 billion 
of exceptional net inflows in the first half of 2016.

“AXA is generating 
both growth and 

profitability.  
The Ambition 2020 

plan aims even higher 
and the Group  

has moved forward  
with some crucial 
initiatives for its 
transformation”.

UNDERLYING EARNINGS
 

+3% 
Life and 
savings

+6% 
Property 
and casualty 

+10% 
Asset 
management

+5% 
Underlying earnings  

per share



AXA Côté AXA No. 29 — September 2017 YOUR GROUP

Look back on the 2017 Shareholders’ Meeting

AXA FRANCE:  
OFFERING MORE 
SIMPLICITY FOR OUR 
CUSTOMERS

AXA France achieved 4.1% revenue growth in 
2016, with earnings remaining stable and 
solid, coming in at €1.3 billion. All the business 
lines contributed to this result, from property 
and casualty insurance to euro and unit-linked 
retirement and savings as well as health and 
protection. This excellent performance 
reflects the quality of our products and the 
quality of advice provided by our sales teams. 
“Our vision for the future is quite simple”, 
explained Jacques de Peretti, AXA France’s 
Chairman and CEO. “It is based around three 
pillars. It is for AXA France to be the leading 
multi-specialist insurer in France, thanks to 
our competitive and innovative multi-access 
services, offering more simplicity for our 
customers”.

Being a multi-specialist insurer
AXA France is already the leading insurer in 
France, covering all branches, but AXA wants 
to offer its customers more expertise and 
value-added. This is the rationale behind the 
reorganization rolled out in January 2017, 
bringing together all the areas of expertise 
within the same team. 
AXA France wants to transform the growing 
regulatory demands faced each year into 
opportunities to better accompany and 
support its customers. For instance, the 
Discovery tool has been deployed for our 

networks, making it possible to analyze 
each customer’s profile and tailor our 
response to them. 
Lastly, over the past 30 years, AXA Prévention 
has been very active in France in terms of 
vehicles, health and day-to-day life, and AXA 
wants to step up its commitment in this 
area. Corporate social responsibility is also 
a key focus. 

Offering innovative,  
multi-access services
AXA was the first insurance company to 
launch cyber risk cover for retail customers, 
protecting them against reputation risks, 
identity theft, legal costs or fraud for online 
purchases. 100,000 customers have already 
signed up for this cover and AXA plans to go 
even further. With the regulations that will 
be coming into force next year, cyber risks 
will also be a key focus for businesses. AXA 
France therefore launched a custom business 
offer in 2016. Lastly, to move beyond its posi-
tion as a payer to become a genuine partner 
of fer ing value -added ser vices for it s 
customers, AXA France was the first company 
in France to launch an online medical consul-
tation service just over a year ago. In 2016, 
this service was rolled out for 3 million poli-
cyholders and a medicine delivery pilot is 
currently being tested in Paris. 
AXA France wants to enable its customers to 
choose between agencies, online and 
phone-based services at the times they want. 
Customers can now star t their buying 
process online and finish it in an agency if 
they need any advice.

A key moment in AXA’s relationship with its shareholders, the Shareholders’ 
Meeting was held on April 26. An opportunity for the Group and its leadership 
team to present to shareholders, both in the room and connected online, 
the key elements from the Ambition AXA strategic plan, the Group’s results 
and its governance, while focusing in on the transition from property and 
casualty insurance to mobility insurance and the core strategic issues for 
AXA in France. Here, we take another look at these last two elements.

  A video of this event’s highlights is 
available online at:  
www.axa.com/en/newsroom/
events/2017-shareholders-meeting 

The 2017 event was chaired for the first 
time by Denis Duverne, as Chairman 

of the Group’s Board of Directors. 

Thomas Buberl, Chief Executive Officer, got 
the session underway with a presentation 
of the Ambition 2020 strategic plan, which 
aims to enable AXA to continue growing, 
with solid foundations, competing 
effectively, and rolling out an in-depth 
transformation of the Group to create a 
new customer experience. 

Jean-Martin Folz presented the key 
elements concerning AXA’s governance and 
compensation policy. These elements are 
appreciated since AXA won the Governance 
Award this year in the 2017 General Meeting 
Awards organized by the French Institute 
for Responsible Capitalism.

Gérald Harlin, the Group’s Chief Financial 
Officer, took an in-depth look at 2016 
results. 

Two other presentations were also given: 
one focused on AXA’s business in France 
and another covering the role of insurance 
faced with the transformation of forms 
of mobility.

The shareholders approved all the 
resolutions submitted by the Board of 
Directors, including:

  The reappointment of Mrs Deanna 
Oppenheimer and Mr Ramon de Oliveira 
as directors for four years;
  The ratification of the cooptation of Mr 
Thomas Buberl and Mr André François-
Poncet as directors through to the 2018 
Shareholders’ Meeting;

  The payment of a dividend of €1.16 per share 
for 2016, up 5% from the previous year.

http://www.axa.com/en/newsroom/events/2017-shareholders-meeting
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“Being the leading 
multi-specialist insurer 

in France, offering 
more simplicity  

for our customers”

Simplifying the relationship  
with our customers
AXA France is looking to simplify its relation-
ship with customers, from subscription (elec-
tronic signature feature set up for instance) to 
policy lifetime (MyAXA application fully reno-
vated) or claims management (electronic 
claims reports rolled out last year and option 
introduced for smartphone-based appraisals 
to accelerate the processing of claims). 
“We are moving forward with this ambition to 
better serve our customers, to make our 
company both simpler and closer to them, 
thanks to the engagement shown by all AXA’s 
employees, our general agents and, more 
generally, our distribution networks”, 
concluded Jacques de Peretti. 

PROPERTY AND 
CASUALTY INSURANCE:  
INSURING THE FUTURE 
OF MOBILITY

Insurance is a vehicle for growth,  
with a bright future
Insurance is a growing business, with a bright 
future, and is making a strong contribution to 
the development of our societies. A society 
cannot develop without innovation. There 
cannot be innovation without taking risks and 
risks cannot be taken without protection. 
Over the last 35 years, revenues from prop-
er ty and casualty insurance have been 
multiplied by seven, and we expect this 
strong growth to continue over the coming 
years around three pillars. The first pillar is 

economic development. The more assets you 
own, the more you want to protect them. 
The second pillar concerns the possibility to 
develop new offers to strengthen the level of 
penetration for insurance, which is still rela-
tively low in many countries. Lastly, the third 
pillar is demographic growth.
Each day, individually or within businesses, 
the risks faced are growing and changing. As 
an insurer, AXA needs to adapt its products 
and services and share its knowledge of risks 
in order to support its customers better with 
their new practices.

New challenges for motor insurance 
In 2016, Asia accounted for more than half of 
new vehicle registrations worldwide. There are 
650 cars for every 1,000 people in developed 
countries, compared with less than 100 cars 
per 1,000 people in developing countries. 
Around the world, there are 1.2 billion cars and 
this is expected to rise to 2 billion by 2030. The 
automobile is set to continue developing, but 
it will evolve, along with the risks involved. This 
evolution is starting to take shape with the 
development of electric cars, with around  
1 million vehicles to date.
In our environment, cities are becoming 
increasingly protected and connected. Cars 
are following this same trend. Over the coming 
years, they will help further reduce the risks of 
accidents and even significantly improve their 
prevention. These changes represent a key 
challenge for us. As an insurer, AXA needs to 
accompany these risks as they evolve and 
position itself on the new risks that emerge.

Innovative services
AXA has already started to develop various 
innovations in its companies around the world. 
For instance, AXA France has launched Ma 
Mobilité Auto to accompany new practices 
such as car-sharing or ride-sharing. We are 
analyzing all our risk data and we are identi-
fying, for our customers, areas with risks or 
higher loss ratios, as well as behavioral 
phenomena that may lead to risks at the wheel. 
This ability to better analyze our risk data and 
translate this information for our customers 
represents a major asset for the future.

All AXA customers can download the MyAXA 
application on their smartphones, which 
enables them to report accidents using an 
electronic form and send photos directly to 
our customer service team. 
These few examples illustrate how AXA is 
taking technological innovations on board to 
adapt its services and align itself as closely as 
possible with its customers’ day-to-day needs. 
M oto r  in s ur an ce is  going to  e vo l ve 
considerably.

“We will be able to win in this business if we 
ensure its successful transition to mobility 
insurance. Instead of looking at insurance for 
physical assets, we now need to look at insur-
ance for the use of these assets and offer 
relevant solutions. In this constantly evolving 
world, it is difficult to have a clear idea of how 
quickly these changes will take shape. If we 
use our customers to guide us, we will always 
keep on the right track”, explains Gaëlle Olivier, 
Chief Executive Officer of AXA Global P&C.

“We will be able to win 
in this business if we 
ensure its successful 

transition to mobility 
insurance”
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AXA publishes its first 
integrated report:  
a commitment for the long term

This year, AXA’s activity and corporate 
responsibility report has become an inte-

grated report. We believe that integrated 
reporting principles help provide a more 
complete story about how we generate value 
today while driving sustainable growth over 
the long-term. 
Our new strategy, Ambition 2020, which aims 
to position us as a genuine partner for our 
customers and society in general, empow-
ering people to live a better life, is built around 
this same approach. This year’s report takes 
a detailed look at this new strategic plan and 
its two pillars: focus and transform. 
It also presents the key developments for AXA 
in 2016, as well as its strategy and the main 
achievements for its various business lines. 
Through employee testimonials, it shows how 
our business is already transforming to create 
a new customer experience.

“AXA has progressively been 
integrating environmental and social 
issues into the way we manage our 
core business, and thanks to these 
efforts, the company is now widely 
recognized as a global leader in 
sustainability. With the launch of 
Ambition 2020, it was the right time 
to underscore our integrated thinking 
by issuing the company’s first 
‘Integrated Report’, highlighting even 
more our conviction that insurance 
is at the heart of creating a stronger 
and safer society”. 

Alice Steenland, AXA Group Head  
of Corporate Responsibility.

  The web-accessible version is available on axa.com in English and French:  
axa.com/en/about-us/2016-integrated-report

AXA FRANCE GOES 
PAPER-FREE AND SETS 
OUT ITS COMMITMENT 
TO REFORESTATION 

Through its socially responsible 
approach to insurance, AXA France 

sets out its commitments by offering 
insurance products and services that are 
closely aligned with the needs of 
customers, as well as society in general. 
It has defined various environmental 
targets, including reducing its paper 
consumption by 50% from 2012 to 2020.
To achieve this, it has launched a program 
to take its marketing and contractual 
forms and letters paper-free. From now 
on, a number of documents will be sent 
out by email or made available online, 
rather than being issued in paper format. 
This will simplify both the customer rela-
tionship and the work carried out by its 
distributors. The key benefits include less 
storage and stronger legal compliance. 
To engage its customers around this 
commitment, AXA France and its partner 
Reforest’Action, a social enterprise 
focused on forest restoration, have 
launched a reforestation program for 
200,000 trees in France.
From February 14, 2017 to the end of the 
year, for any new product taken out 
(excluding savings), one tree will be 
planted each time customers choose the 
option for their general terms and condi-
tions to be sent out by email. They will 
also receive an email allowing them to 
choose which region their tree will be 
planted in by Reforest’Action.
Socially responsible insurance also 
means empowering customers to help 
protect the planet.

Investing in innovative training, recruiting new talents,  
building an agile corporate culture: enhancing our expertise  

is a priority for us and is at the heart of Ambition 2020.

Jürgen Fink, general agent, Germany
“We have combined a local agency with an online 
marketing system to double or even triple the efficiency 
of our sales team”. 

Alessandra Calabria,  
Underwriting, Protection, AXA MPS, Italy
“Digital technology has considerably reduced the amount 
of paper we have to handle. So we can concentrate on 
the more complex cases”. 

  Learn more at:  
www.axa.fr/qui-sommes-nous/
actualites/operation-reforest-
action

Discover their stories in the 2016 Integrated Report.

http://axa.com
http://axa.com/en/about-us/2016-integrated-report
http://www.axa.fr/qui-sommes-nous/actualites/operation-reforest-action
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2017 calendar
September 19, 2017
PRIVATE TOUR OF THE RODIN MUSEUM*, 
PARIS, 6:45PM - Registration opens on July 17 

September 21, 2017
SPECIAL CONFERENCE, AXA’S 
HEADQUARTERS, PARIS, 6:30PM

October 10, 2017
CULTURAL CONFERENCE ON GAUGUIN*, AXA’S 
HEADQUARTERS, PARIS, 6:30PM -  
Registration opens on August 21 

October 18, 2017
PRIVATE TOUR OF THE LAM MUSEUM*, 
VILLENEUVE-D’ASCQ, 6:30PM -  
Registration opens on August 28

November 21, 2017
SHAREHOLDERS’ MEETING, LYON,  
CENTRE DES CONGRÈS, 6PM

November 30, 2017
SPECIAL CONFERENCE, AXA’S 
HEADQUARTERS, PARIS, 6:30PM

December 7, 2017
SHAREHOLDERS’ MEETING, RENNES, 
CHAMBRE DES MÉTIERS, 6PM

December 12, 2017
SHAREHOLDERS’ MEETING, STRASBOURG, 
CENTRE DE CONFÉRENCES DE L’AAR, 6PM

* Tour reserved for AXA Shareholders’ Circle 
members, subject to availability.

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

CONTACT US

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

0 800 43 48 43
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
 

Service charge €0.06 
per minute + cost of call

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

Head of publication: 
AXA Group Communications 
Design and production:  
Photo credits:  © Nicolas Bets, ©Raphael Dautigny,  
© Franck Dunouau, © Raphaël Fournier, © Xavier Fournier,  
© Mikael Lafontan, © Glen Recourt, © Getty Images, iStock.

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

SAVE THE DATE:  
AXA INVITES YOU TO  
A MEETING IN LYON  
ON NOVEMBER 21, 2017 

AXA share  
price movements

The market environment, affected by 
expectations for interest rates to gradually 

rise, especially since the US presidential elec-
tions at the end of 2016, has been positive for 
the financial sector in general and AXA in 
particular.
While the first few months of 2017 were marked 
by fears of a general surge in populism that 
might undermine global growth, the election 
results in France, following on from Austria and 
the Netherlands, have helped dissipate these 
fears to a great extent. 
The start of summer 2017 saw strong volatility 
on the currency markets, with the euro appre-
ciating sharply against the dollar. Faced with 

President Trump’s difficulties to get his reforms 
adopted, the markets have revised down their 
expectations for US rates despite solid growth.
The earnings reported by US firms and French 
companies from the CAC 40 have shown posi-
tive trends overall. AXA has reported good 
earnings, in line with the targets from its plan 
and higher than the analyst consensus. 
AXA has delivered a year-on-year performance* 
(dividends reinvested) of +54.1%, outpacing 
the CAC 40 (+23.4%) and the European insur-
ance industry (+23.6%). At August 4, 2017, AXA’s 
share price was €25.43.

* At August 4, 2017.

In line with our commitment to maintain 
our close relationship with the Group’s 

shareholders, we will be offering more 
opportunities to meet with us throughout 
France. A number of events are scheduled 
for the second half of the year. 
On November 21, we will be in Lyon for an 
information meeting chaired by the jour-
nalist Christophe Barbier. Thomas Buberl, 
the Group’s Chief Executive Officer, will 
present AXA’s strategy, outlook and results, 
and answer shareholders’ questions. 

  To find out more and register, please 
contact our advisors from 9am to 
6:30pm Monday to Friday or send us 
an email at 
actionnaires.web@axa.com  
Your calendar of events is available on  
www.axa.com
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Source: Bloomberg, August 4, 2017.

AXA SHARE PERFORMANCE 
(dividends reinvested)
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