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                Paris, March 15, 2024 
 

 

GRANT OF SHARES SUBJECT TO PERFORMANCE CONDITIONS TO 
THE CORPORATE OFFICERS  

(dirigeants mandataires sociaux)  
 

 
 
In accordance with the Afep-Medef Corporate Governance Code, AXA hereby discloses decisions 
made by its Board of Directors on March 13, 2024 with respect to the shares subject to performance 
conditions granted to the Company’s Chief Executive Officer (being specified that the Chairman of 
the Board does not receive any share-based compensation).  
 
 
AXA’s equity-based compensation policy 
 
Each year, AXA grants shares subject to performance conditions to many Group employees around 
the world as part of its executive compensation program, thus enabling them to benefit from the 
Group's performance. This supplemental compensation mechanism is a critical component of the 
overall compensation package and is often used by international companies to attract and motivate 
the best talents in our business. 
 
Since 2019, AXA has been granting variable compensation to its senior executives in March in a 
single award, comprising (i) an upfront cash payment (annual bonus)1 and (ii) a grant of shares 
(shares subject to performance conditions). 
 
As part of the March 13, 2024 grant, the Board of Directors granted shares subject to performance 
conditions2 to more than 6,200 Group employees in 49 countries. 
 
Vesting of the performance shares is subject to the achievement of pre-defined and objective 
performance criteria designed to align the beneficiaries’ interests with those of AXA’s shareholders. 
The value of the beneficiaries’ compensation is therefore at risk of being reduced or lost entirely if 
AXA fails to perform against these pre-defined criteria over the acquisition period. 
 
The performance conditions of the 2024 Performance Shares were designed to be aligned with the 
Group’s strategic orientations, while taking into account regulatory constraints and include, in 
particular extra-financial components and the relative performance of the AXA share. 

   
The number of Performance Shares to be acquired may vary between 0% and 130% of the number 
of shares initially granted, depending on the level of achievement of certain quantitative 
performance conditions, being: 
 
 
 
 
 

 

1 Except for the Chief Executive Officer whose upfront cash payment is subject to shareholders’ approval during 

their Meeting of April 23, 2024. 
2 Performance Shares will be granted to Senior Management and Restricted Shares to other beneficiaries. 
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o The financial performance of the beneficiary’s business unit (accounting for 35%), 
based on the cash remittance (accounting for 17.5%) and the underlying earnings (or 
underlying earnings per share for the Group beneficiaries) (accounting for 17.5%);  

 
o The financial performance of the Group (accounting for 35%), based on the comparison 

of the growth of the Total Shareholder Return (TSR) of the AXA share against the 
growth of the TSR of the stock reference index of the insurance sector (SXIP) 
(accounting for 20%) and the return on equity (accounting for 15%); and 
 

o The performance linked to Sustainability of the Group (accounting for 30%), based on 
the reduction in the Group carbon footprint in General Account assets as well as the 
reduction in Group operations of carbon emissions and the increase in the proportion 
of women among the Group executives, each weighing 10%. 

 
Finally, should no dividend be proposed for payment (outside any regulatory constraint) by the 
Board of Directors to the Company shareholders for any fiscal year of the performance period, the 
performance rate used to determine the number of Performance Shares definitively acquired would 
be automatically divided by two. 
 
 
2024 Performance Shares grant 
 
The chart below indicates the number of Performance Shares granted to the Chief Executive 
Officer: 
 

  Number of 
Performance Shares 

granted 

Thomas Buberl Chief Executive Officer 130,922 

 
All Performance Shares granted to the Chief Executive Officer are subject to the performance 
conditions described above, calculated over a 3-year period, i.e. from January 1, 2024 to December 
31, 2026.  
 
The conditions of the Performance Shares and Restricted Shares grants will be set out in AXA’s 
2023 Universal Registration Document to be filed with the AMF. 
 
This document will include extensive information on executive compensation for the Group’s 
Executive Officers and other Management Committee members (see Part 3, Section 3.2 “Executive 
compensation and share ownership”) and will be available on the AXA website: www.axa.com 
 

*  *  * 
 

This disclosure is available on the AXA website: www.axa.com in accordance with the provisions 
of the Afep-Medef Code. 

 


