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* France hosted and chaired the 21st Conference of the Parties to the  
United Nations Framework Convention on Climate Change from November 30 
to December 11, 2015. At the time of going to print for this latest issue,  
the commitments were not yet known.

Dear Shareholders,

Since the financial crisis, governments, regulators and 
financial institutions around the world have been looking 
at how to better incorporate sustainable development-
related issues into the rules governing the financial 
system.

2015 has been a decisive year from this perspective, 
particularly in terms of issues relating to climate change, 
which is a major challenge for our societ y and  
our economy.

Several major events have been held in the past few 
months, starting off with COP21*, for which AXA was an 
official partner. 
In the following pages, you will be able to discover 
insights into AXA’s position on climate change, with 
further explanations concerning our investment strategy 
and the insurance products and solutions we are 
developing. Indeed, the f indings from the study 
commissioned by AXA on “Business Unusual: Why is the 
climate changing the rules for our cities and SMEs?” 
show that our role as an insurer faced with climate 
change is crucial in order to support our policyholders, 
individually and collectively.

Christian Thimann,  
Group Head of Strategy, Sustainability & Public Affairs

FOREWORD
“Establishing the link between  
finance and sustainable development  
is essential for AXA as a long-term 
investor.”
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Developing investment  
strategies

To promote solutions to mitigate* and 
adapt* to the consequences of 

climate change, a growing number of 
financial organizations from the private 
sector are working to shift capital to a 
lower-carbon economy.

Insurers have a dual responsibility: helping 
mitigate climate change and supporting 
societies as they adapt to its consequences. 
They can take action on the two pillars that 
their business is built around: protecting 
people and property and investing in order 
to make this protection possible.

responsibility to consider carbon emissions 
as a risk and to support the global energy 
transition. It is widely accepted that burning 
coal to produce energy is one of the main 
obstacles that we face and that stands in 
our way as we look to achieve the target of 
limiting global warming to +2°C.

MOVING TOWARDS A “LOW-CARBON” 
INVESTMENT STRATEGY

That is why AXA has decided to divest from 
the companies most exposed to coal-related 
activities. This initiative represents a divest-
ment of Euro 500 million.
AXA is also committed to tripling its green 
investments, aiming to reach Euro 3 billion 
by 2020 for its general account investments, 
primarily through capital investments in 
clean technologies, green infrastructure 
projects, impact investments and green 
obligations.
Lastly, AXA has signed up to the Montreal 
Pledge, committing us to assess and 
disclose the carbon intensity of our invest-
ments by December 2015. We have been 
working for the past few months to refine 
our methodology for assessing our carbon 
footprint and, with this pledge, we are the 
first insurer to get on board for this initiative, 
launched under the auspices of the UN 
Principles for Responsible Investment.

 **Find out more: http://www.unpri.org/ 

AXA’s Responsible Investment Committee 
has developed a comprehensive responsible 
investment (RI) policy in this context, cove-
ring the Group’s Euro 574 billion general 
account. For instance, this promotes the 
integration of environmental, social and 
governance (ESG) factors for the relevant 
asset classes. AXA and its asset manage-
ment affiliates (AXA IM and AB) have signed 
up to the UN Principles for Responsible 
Investment**.
AXA has also started to analyze its invest-
ments’ exposure to carbon risks. As a long-
term institutional investor, we have a 
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Mitigation involves limiting the scale 
of global warming by reducing green-
house gas emissions.

Adaptation involves reducing socie-
ties’ exposure to the consequences 
of climate change, without necessarily 
taking action on its underlying causes. 
For example: adapting building stan-
dards for future climate change.

*DEFINITIONS

+2°C

 Insurers have a 
dual responsibility: 
helping mitigate 

climate change and 
supporting societies 
as they adapt to its 

consequences.” 
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 By 2030, 60% of the 
world’s population will be 
living in cities.”

Cities are central to the climate issue. They 
house to the small and medium-sized enter-
prises (SMEs) that make up our society’s 
economic backbone but that are also most 
vulnerable to natural disaster risks. Cities 
are also in the best position to map risks 
locally and define strategies to limit expo-
sure to these risks.

The Stern Review on the Economics of 
Climate Change (2006) considers that its 
cost could account for some 20% of global 
GDP by the end of this century, with much 
of the bill being footed by cities and busi-
nesses alike.

As this new reality has increasingly been 
acknowledged, cities around the world have 
developed and built adaptation strategies to 
make their infrastructure and populations 
more resilient to the climate change-related 
challenges they will increasingly face: 
assessing risks to identify the main vulner-
abilities; adapting core infrastructures to 
changes in the environment; building 
flood-protection systems or even developing 
emergency warning and intervention plans.

DID YOU KNOW?
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“ Business Unusual”: Why is the climate 
changing the rules for our cities and SMEs?

Now that climate change has become a 
reality, how will our cities and SMEs adapt 
to its impact? How will they manage the new 
economic, social and environmental risks? 
What are the challenges and obstacles that 
are slowing down resilience efforts? These 
are the primary questions raised by AXA with 
1,000 SME directors and urban leaders from 
major cities in 18 countries across Europe, 
the Americas and Asia*.

A key factor for a city’s resilience is a strong 
local economy, driven by resilient busi-
nesses. With this in mind, urban leaders 
stress the need for businesses of all sizes 
to focus on how they intend to meet the 
challenge of long-term climate change. 

By 2030, 60% of the world’s population will be living in cities, which will be 
at the core of the climate conundrum. According to the World Bank, urban 

areas will cover 80% of the future costs involved with adapting to climate change.

Research also shows, however, that many 
SMEs are severely under-prepared to deal 
with its effects: 

>  Only 26% say that they have a strategy 
or plan in place to deal with potential 
climate-related risk;

>  65% are worried about climate change in 
relation to their business, with this figure 
rising to 75% among SMEs from emerging 
markets;

>  As a result, SMEs feel vulnerable, and 
only a quarter believe their business is 
well prepared to withstand the impact of 
climate change. 

* Online survey conducted by Penn Schoen Berland 
(PSB) with 1,104 SME directors and urban leaders  
in 18 countries. Fieldwork was carried out between  
July 30 and September 9, 2015.
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FUN, EDUCATIONAL AND INTERACTIVE

A campaign to raise public awareness about climate change staged a fun, interactive 
exhibition on a train that traveled 7,000 kilometers and stopped in 19 French cities 
in October.
Organized in the run-up to COP21 – the 21st United Nations climate change conference – 
to be held in Paris, the Climate Train was an exceptional event initiated by SNCF, France’s 
national railway company, and a group of researchers from the Intergovernmental Panel 
on Climate Change (IPCC), in partnership with AXA. The aim was to welcome people of 
all ages to share messages for simple and effective prevention and knowledge.

The exhibition focused on three areas:

 Fundamentals of the earth’s climate, 
 Associated risks,
 Solutions to reduce greenhouse gas emissions.

Climate change 
c a n  a l s o  b e 
viewed as an op-
portunity. If cities 
can successfully 
adapt, and be -
come smarter, 

they will boost future prosperity. Similarly, 
businesses can capitalize on this challenge 
to open themselves up to and adopt new 
technologies. Whatever path they choose, 
their decisions will affect the lives of bil-
lions of men and women.

DID YOU KNOW?

AXA boards  
the “Climate Train”

THE “AXA AND THE CLIMATE” WAGON DEDICATED TO RESEARCH AND PREVENTION

AXA Prevention, a not-for-profit organization working to encourage responsible 
behaviors in response to everyday risks, and the AXA Research Fund, which supports 
research to understand and address existing and emerging risks, joined in the Climate 
Train project. 
Their “AXA and the Climate” wagon was focused on risk prevention and the importance 
of research, two of the pillars for AXA’s position on climate change. AXA Prevention 
offered visitors awareness-building tools, including an emergency survival kit and a 
guide on preparing for and protecting yourself from severe weather. The AXA Research 
Fund presented a few of the fundamental research projects it supports in the field of 
climate risks. Six were highlighted in a special publication produced with the French 
magazine Science & Avenir, informing the public about deforestation, coastal floods 
and overconsumption of energy in cities.
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SO WHAT ROLE FOR INSURERS?

Across all markets, urban leaders and 
SMEs are counting on increased involve-
ment by the insurance industry, which is 
considered to be particularly credible on 
climate change issues.

>  Cities: the insurance industry’s in-depth 
knowledge and expert weather risk fore-
casting and modelling capabilities  
could be used more effectively by  
helping cities to plan their resilience 
strategies.

>  SMEs: insurance companies can provide 
support for assessing risks and suggest 
concrete, practical steps that busi-
nesses can take to boost their resil-
ience. The insurance industry therefore 
has a major role to play by helping SMEs 
to measure their climate risk vulnera-
bility and encouraging behavioral 
changes. Globally, urban leaders recog-
nize the power of the insurance industry 
to drive change.

  Find out more about the operation:  
http://www.axa.com/en/news/2015/climate-train.aspx  



AXA Côté AXA no. 23 – December 2015

Driving the emergence  
of new insurance solutions

OUR GROUP

Wszystkiego Najlepszego Meilleurs Vœux Best Wishes Feliz Año Nuevo Gutes Neues Jahr

AXA supports “green” technologies with 
insurance products and services for retail 
customers as well as for businesses, notably 
for the wind-powered energy sector.

Various commitments have been made:

> Providing Euro 100 million worth of 
“green” commercial insurance (renewable 
energy, green buildings, electric motor vehi-
cles) per risk to the market Group-wide.
> Increasing by 2016 our Gross Written 
Premiums (GWP) on off-shore wind power 
by 55% compared with 2013 and growing 
our internal reinsurance off-shore wind 
power capacity to Euro 450 million (80% 
increase compared with 2013), as well as 
diversifying our geographical presence 
outside of Europe.

Alongside this, the Group offers a range of 
solutions for sectors impacted by climate 
change, such as parametric insurance. In 
2013, AXA Corporate Solutions launched a 
parametric insurance business in order to 
provide a response to atypical climate 
events, such as very hot winters or very rainy 
summers, which can disrupt agricultural 
output.

Weather and climate changes can have serious repercussions on the 
economy and human life. In response, new forms of insurance are emer-

ging. AXA is also developing products to help drive the transition to a low-
carbon economy.

Combining the use of satellite imaging, quick 
compensation and very low claims adminis-
tration costs, parametric insurance is 
enabling AXA to extend weather-based 
coverage, par t icular ly in emerging 
countries.

To provide solutions in developed countries, 
AXA Strategic Ventures, AXA’s venture 
capital fund, created ClimateSecure* in 
February 2015. This startup aims to provide 
prevention solutions and insurance cover 
for “weather-sensitive” sectors such as 
construction, transport and agriculture.

AXA France is also encouraging green alter-
natives by offering the Troubleshooting Pack 
and the New Energies Pack for individuals. 
With the Troubleshooting Pack, devices can 
be replaced with new more energy-efficient 
A Class-rated devices. The New Energies 
Pack covers renewable energy equipment 
and supports customers with their environ-
mental commitments.

Focus on AXA’s solutions

SCIENCE  
IS ALSO PROVIDING 
ANSWERS

e35 M by 2018

The AXA Research Fund is committed 
to supporting climate risk resear-
chers. It aims to award Euro 35 million 
by 2018 to cover a wide range of 
climate change-related issues, from 
impacts on urban development to 
migration trends, consequences for 
human health and even biodiversity.

 Climate change 
warrants AXA’s 

attention because 
both the science and 

the economics are 
crystal clear,” 

confirmed Henri de Castries during  
Climate Finance Day.

(International conference focused on finance and the 
climate, held in Paris on May 22, 2015.)

 *Find out more about ClimateSecure:
http://www.climatesecure.eu/
climatesecure-en.html



AXA Côté AXA no. 23 – December 2015

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

PRACTICAL MATTERS

AXA share’s performance Agenda 
for the first half of 2016 

February 4, 2016
PRIVATE TOUR* OF THE LOUVRE MUSEUM AT 7 PM
Registrations open from January 4

February 25, 2016
2015 FULL-YEAR EARNINGS RELEASE

March 22, 2016
PRIVATE TOUR* OF THE LOUVRE MUSEUM  
AT 8:30 AM
Registrations open from February 15

April 27, 2016
SHAREHOLDERS’ MEETING IN PARIS (PALAIS 
DES CONGRÈS) AT 2:30 PM
* Exclusively reserved for members of the AXA 
Shareholders’ Circle. Places subject to availability.

  See all our events at:  
http://www.axa.com/en/shareholders/
calendar-new/ 

In a volatile equities market, AXA’s 
share has strongly outperformed the 

CAC 40 and its European peers since 
the start of the year. 

Market volatility has been fueled by the 
geopolitical environment in the Middle East 
and the eurozone’s macroeconomic 
concerns, linked in particular to the latest 
developments in Greece in the first quarter, 
then the Chinese economy’s slowdown since 
the summer.
The ECB’s policy, injecting significant 
amounts of money into the markets, has 
provided support for the equities markets.

In this climate, the earnings reported by the 
AXA Group (end-February and early August) 
highlight AXA’s ability to achieve solid earn-
ings, up to its highest ever levels, despite 
the current low-rate environment, driving 
growth in AXA’s share price.   

For the year to November 27, 2015, AXA’s 
share (with dividends reinvested) is up 
+39%, compared with +19% for the CAC 40. 
Over five years, AXA’s share has delivered 
a performance of +175%, compared with 
+59% for the Paris market’s key index.

CONTACT US

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

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

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: Franck Dunouau, Getty images.
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Source: Bloomberg, November 27, 2015. * Excluding dividends.

Regular meetings with our shareholders

Rennes

Reims

Nantes

Strasbourg

Lyon  
Shareholders’ 
Village

Pauillac 
Tour of  
Château Pichon 

Pau

In the Paris Region
- Shareholders’ meeting 
- Private tours of the Louvre Museum
- Private tour of the Orangerie Museum
-  Private tour of the Château de 
Malmaison

- Thematic conference

In the Paris Region
- Shareholders’ meeting 
- Private tour of the Palace of Versailles
- 3 private tours of the Louvre Museum 
- 4 thematic conferences
- Private tour of Palais Brongniart

Brussels

Rouen

Montpellier

Grenoble

ParisVersailles

Paris Region

 2014  2015

Rueil-Malmaison

The entire  
shareholder relations team 

would like to wish you  
and your families all  

the best for the holiday 
season and thank you  
for your confidence,  

loyalty and trust.

Dijon

AXA SHARE PRICE MOVEMENTS*

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

APPEL GRATUIT DEPUIS UN POSTE FIXE EN FRANCE MÉTROPOLITAINE

PRICE OF A LOCAL CALL FROM FRANCE

PRIX D’UN APPEL LOCAL DEPUIS UN POSTE FIXE

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

APPEL GRATUIT DEPUIS UN POSTE FIXE EN FRANCE MÉTROPOLITAINE

PRICE OF A LOCAL CALL FROM FRANCE

PRIX D’UN APPEL LOCAL DEPUIS UN POSTE FIXE


