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Dear Shareholders,

We recently shared a special moment together: our annual 
Shareholders’ Meeting. The meeting is a time for us to 
review our performance for the year and talk with you about 
the challenges and opportunities ahead for the AXA Group. 
With your vote, you actively take part in making key deci-
sions that affect our future.

Our business is a global business that must respond to 
growing needs. The rise in life expectancy, the reduced 
leeway of governments in mature markets, and growing 
middle classes in emerging economies are trends that offer 
opportunities to develop our product range. In today’s vola-
tile and turbulent world, subject to shocks, people increas-
ingly need services and guarantees after suffering material, 
financial or bodily harm. More and more, those who are able 
to save are realizing that they want advice and guidance 
before making financial decisions.

AXA’s core business is based on these needs and the way 
they are changing. Our business is organized into three 
main business lines: Property & Casualty insurance, Health 
& Protection, and Savings & Asset Management, which 
we want to distinguish more clearly from our health and 
protection activities. We aim to develop these businesses 
in both mature and emerging markets. Customer needs 
continue to grow. To develop our business optimally in this 
environment, it is up to us to build on these needs. For this, 
we have four key strengths: a clear and simple strategy, 
a robust balance sheet, strongly engaged employees and 
shareholders, and the trust of our customers.

Once again, I sincerely thank you, our shareholders, for 
your loyal support.

henri de cASTrieS 
chairman & ceo

[EDITORIAL]
“In today’s volatile and turbulent  
world, subject to shocks, people 
increasingly need services and 
guarantees after suffering material, 
financial or bodily harm.”
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A large number of natural disasters struck in 
2011. Your business is increasingly exposed 
to risks. Wouldn’t it be a good idea to set up 
a risk committee?

> Regarding a risk committee, this gover-
nance issue is approached differently for an 
insurance company, whose very business 
is managing risks. The Board of Directors 

Two QueSTionS ASked  
by ShAreholderS  
AT The ShAreholderS’ MeeTinG 

2012 Shareholders’ Meeting

>	Appointment of Ms. Doina Palici-Chehab 
as the AXA Group employee shareholder 
representative to the Board of Directors 
Ms. Palici-Chehab has close to 30 years  
of insurance industry experience, including 
22 with AXA.

>  Appointment of Mr. Stefan Lippe to the 
Board of Directors. Mr. Lippe, age 56, spent 
nearly 30 years with Swiss Re. He served on 
the group’s board of directors starting in 2001 
and as CEO from 2009 to early 2012.

>  Reappointment of Mr. François Martineau 
to the Board of Directors for a four-year term.

>  Payment of a dividend of €0.69 per share for 
the 2011 fiscal year payable on May 9, 2012 
(ex-dividend date: May 4, 2012). Dividend per 
share was €0.40 for 2008, €0.55 for 2009 
and €0.69 for 2010.

decided to settle this question by asking the 
Finance Committee to issue an opinion on 
the Group’s risk appetite and by asking the 
Audit Committee to make sure that mana-
gement takes risks in compliance with the 
standards set by the Board. Stefan Lippe will 
be closely involved in this process since he 
will be a member of one or the other of these 
committees.

As for risk management, this is a topic of 
increasing importance for AXA, further hi-
ghlighted by the implementation of Solvency II,  
after which, every year, shareholders will 
receive a special report on the way that risks 
are assessed and managed.

In light of the volatility of sovereign debt 
interest rates observed in 2011 and 2012, 
shouldn’t we be asking ourselves how our 
business would be impacted in the event of a 
much larger downturn of bond rates, not only 
in Italy, Spain and Portugal, but also in France 
and Belgium?

E0.69
dividend per share

6,441
shareholders present  

or represented

4,023 
shareholders voting  

by mail

Keys fiGures

> In this case, the financial investments 
referred to are government bonds. As a 
percentage of our total assets, our exposure 
to sovereign risk from Italy, Portugal and 
Spain is 5%, as well as 5% for Belgium and 
12% for France. These figures are relatively 
low because we have a widely diversified 
portfolio in which corporate bonds represent 
over a third of our total assets. A significant 
fall in government bond rates would indeed 
have an immediate impact on the fair value 
of sovereign debt, but as far as the issuer 
is not expected to default, our excellent 
asset-liability matching means that we can 
uphold our commitments without any difficulty. 

AXA’s Annual Shareholders’ Meeting, held in Paris at the end of April, was an opportunity 
to review the past year and share the Group’s outlook going forward. Denis Duverne, Deputy 
Chief Executive Officer, explained the 2011 financial results, which included a sharp increase 
in net income and improved underlying earnings. Norbert Dentressangle, Vice-Chairman 
of the Board of Directors, reported on the functioning of AXA’s governance since the changes 
that happened during the Annual General Meeting in April 2010. Following a question-
and-answer session, the shareholders approved all of the resolutions recommended by  
the Board of Directors:

GérAld hArlin
Group Chief Financial Officer 

deniS duverne

Deputy Chief Executive Officer in charge of Finance, 
Strategy and Operations

doinA pAlici-chehAb 
CEO of AXA Business Services in India since 2010
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A stronger presence  
in high-growth countries

our Group

In Life & Savings, our ongoing efforts to improve 
new business mix continued to bear fruit, with 
Protection & Health now representing nearly a 
half of new business volumes. This resulted in a 
further increase in new business margin to 25% 
in a lower interest rates environment.

In Property & Casualty, we increased revenues, 
benefiting from the growth of our portfolio, 
sustained pricing and underwriting discipline. 
High growth markets delivered strong top line 
performance.

9,514

9,973

Q1 2011 Q1 2012 Q1 2011 Q1 2012

827
771

The first quarter of 2012 reflects the continuing delivery of the Ambition AXA strategic plan 
and ongoing selectivity in our new business development. AXA’s high-quality and diversified 

distribution network has enabled top-line growth in the Protection & Health and Property & 
Casualty businesses, which are less sensitive to financial markets. Total revenues were up 
1% to €28 billion.

pArTnerShip ForMed beTween AXA Group And hSbc

First Quaterly Activity indicators 2012

28 
revenue in E Billion (+ 1%) 

The AXA Group iS 
STrenGTheninG iTS no. 1  
poSiTion in The SouTh 
koreAn direcT inSurAnce 
MArkeT BY ACQUIRING 100% 
OF ERGO DAUM DIRECT, A 
SUBSIDIARY OF THE ERGO 
INSURANCE GROUP. WITH THIS 
ADDITION, THE AXA GROUP NOW 
SERVES 5 MILLION CLIENTS 
THROUGH ITS DIRECT PROPERTY 
& CASUALTY OPERATIONS 
WORLDWIDE.

property & casualty (in millions of euros) life & Savings (in millions of euros)

15,886 15,956

Q1 2011 Q1 2012

We also reduced the net outflows of Asset 
Management business while exiting from some 
unprofitable contracts.

Asset Management (in millions of euros)

properties & casualties bancassurance 
agreement with hSbc in these countries,  
as well as in India, Indonesia and China.  
This partnership solidifies AXA’s focus on 
high-growth markets.

The transaction will position AXA as the 
number one p&c player in hong kong and 
strengthen its leading positions in Mexico 
and Singapore. The Hong Kong and Singapore 
businesses to be acquired offer multi-channel 
distribution through HSBC Bank branches as 
well as strong agent and broker networks.

w ith the benefit of strong growth 
perspectives and high levels of 

profitability, combining the capabilities and 
expertise of our two worldwide organizations 
will enable us to provide individual and 
corporate customers with a wider product 
range and a strengthened offer,” said Henri 
de Castries, Chairman and CEO of AXA. 

An agreement signed in March, enables  
AXA to acquire HSBC’s P&Cbusinesses in 
Hong Kong, Singapore and Mexico. AXA 
will also benefit from a 10-year exclusive 
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Please complete and return this coupon or send us your request by e-mail to actionnaires.web@axa.com:

r Miss   r Mrs. r Mr.

Last name:  First name:  

Address:  

Zip/postal code:   City:  

Phone:  Cell:  

E-mail:   

i would like to receive a copy of the activity and corporate responsibility report:  r by e-mail  r by  mail
i would like to receive a copy of the shareholders’ guide (only available in french):  r by e-mail  r by  mail

the shareholders’ guide and the activity and corporate responsibility report are available for downloading from the 
website axa.com
please submit this coupon to: AXA, Individual Shareholder Communications, 25, Avenue Matignon, 75008 Paris, France.

The 2012 ShAreholder’S Guide And The 2011 AcTiviTy And corporATe reSponSibiliTy reporT Are AvAilAble

As part of its international philanthropic 
initiative, the AXA Research Fund recently 
selected 83 new academic research teams 
to receive a total of €22 million in funding for 
their research into the environmental, social 
and economic risks impacting people’s lives.

The A X A Research Fund knowledge 
community now consists of 289 teams and 
researchers of 47 nationalities. Since 2008, 
AXA has awarded €76 million in grants. In 
2011, the initiatives supported by the Fund 

AXA Group eXpAndS iTS 
SupporT oF ScienTiFic 
reSeArch 

were selected based on the quality of the 
submissions, af ter a rigorous process 
supervised by the Scientific Council of the 
AXA Research Fund. The Council is chaired 
by Ezra Suleiman (Princeton University) and 
includes highly respected academic figures 
among its members.

 www.axa-research.org/

how can we reduce the risks 
facing our society?

1

In 2006, the United Nations Environment 
Programme Finance Initiative (UNEP FI) 
established a working group to bring insurers 
and investors together and formulate a global 
response to the incorporation of environment, 
social and governance (ESG) issues into 
corporate strategy. This work will culminate 
in the 2012 signature of a set of principles for 
sustainable insurance in Rio de Janeiro, Brazil. 
Co-signed by the insurance industry’s leading 
players, these recommendations will be 
launched alongside the Rio+20 Earth Summit 

to be held in June 2012. Their purpose is to 
raise the awareness of insurance stakeholders 
of the need to integrate ESG issues into their 
business models. These issues include the 
direct or indirect impact of the company’s 
business on the environment, on stakeholders 
with regard to universal values (e.g. human 
rights, anti-corruption), and how the company 
is managed, administered and audited. By 
subscribing to these sustainable insurance 
principles, the AXA Group is helping to build 
a safer and more balanced world. 

AXA’S FirST chAir in ASiA

because today’s research means better 
protection tomorrow, AXA is granting 

€3 million through the AXA Research Fund 
to Nanyang Technological University (NTU) 
in Singapore. The endowment has enabled 
the creation of a permanent Chair in natural 
hazards, held by Professor Kerry Sieh. This 
first-ever AXA Chair in Asia will be established 
at the Earth Observatory of Singapore (EOS), 
an independent research institute working 
on climate change and natural disasters in 
Southeast Asia. With this award of €3 million, 
the EOS will strengthen its research capacity 
and become one of the region’s key academic 
players. 
More precisely, the EOS will use this support to 
develop a socio-economic approach to natural 
disasters, focusing on risk and public policy 
assessment, economic impacts, and risk 
education. Four other NTU research institutes 
will participate in this multidisciplinary 
approach.
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www.axa.com

Prévenir. Protéger. Accompagner. 

Dans un monde en constante évolution, 

rencontrez les AXA People Protectors, 

engagés au quotidien auprès  

de leurs clients.

GGUGGGUUUG IDIDDDEEEEEEE
DDEDEDEDEDEEEEEEEEDEE LLLLLLL’A’AAAA’A’AAACTCTCTCTCTCTCTCTCTCTIOIOOOOIOIOIOOIONNNNNNNNNNNNNNNNNNAAIAIA REREREEEEE

www.axa.com

PoP days 

organized by the fund, the Pop days give 
the opportunity to the researchers to share 
their work with a larger public and exchange 
with their colleagues from other disciplines.

The four principles for sustainable 
insurance 
 We will embed in our decision-making ESG 

issues relevant to our insurance business.
 We will work together with our clients and 

business partners to raise awareness of 
ESG issues, manage risk and develop solu-
tions.
 We will work together with governments, 

regulators and other key stakeholders to 
promote widespread action across society 
on ESG issues.
 We will demonstrate accountability and 

transparency in regularly disclosing publicly 
our progress in implementing the Principles.

 www.axa.com

committing  
for a sustainable insurance  
AXA Group pArTicipATeS in The rio+20 uniTed nATionS conFerence
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The 2012 ShAreholder’S Guide And The 2011 AcTiviTy 
And corporATe reSponSibiliTy reporT Are AvAilAble

The Shareholders’ Guide answers your questions about the share and the other fiscal concerns.   
It provides all the tools for the shareholders. The 2011 Activity and Corporate Responsibility  
Report presents the AXA Group results, strategy and main facts of the year.

See instructions on the back of this coupon.

in an environment that continues to be 
uncertain and difficult, it is important to 

provide the younger generations with the tools 
they need to understand the risks around 
them. Insure Your Success is an international 
educational project designed to meet this aim. 
It is a three-year initiative launched by the AXA 
Group in partnership with Junior Achievement, 
a global organization dedicated to educating 
youth on economics and business.

Managing family budget
Through various hands-on activities led by 
AXA Group volunteers, students learn how to 
budget, plan and save as well as to anticipate 
the financial consequences of the risks they 
will face during their lifetime. Volunteers 
help them understand the importance of 
protecting their assets and teach them how 
insurance works, so that they can make more 
informed decisions in the future.

Learning is based on interactive tools and 
discussions adapted to the age of the 
students. The youngest participants spend 
more time on notions related to developing a 
family budget, while older students address 
issues such as how to choose an investment 
when taking out a savings product. This is 
one of the AXA Group’s commitments. As an 
insurer, our core business is to manage risks 

AXA Group And Junior AchieveMenT lAunch A GlobAl riSk 
educATion proGrAM

and be able to understand, anticipate and 
explain them. By incorporating risk education 
into our initiatives, we are helping to build 
a world that is safer, stronger and better 
prepared.

Financial decisions:  
educating young people

did you know?

1,800
students aged 12-18

75
schools

5
pilot countries:  

Ireland, Japan, Portugal, Philippines  
and Romania

inSurAnce:  
A wAy To coMpAre ServiceS
AXA France has launched the first insur-
ance service comparison website. Quiale-
meilleurservice.com (the website’s name 
means “who has the best service.com”) is 

“an innovative and informative comparison 
tool for consumers who want more trans-
parency and to be able to compare before 
they buy,” said AXA France CEO Nicolas 
Moreau. Using ten key life moments such 
as “I’ve had a car breakdown or accident”, 

“I’m planning my retirement”, or “I need to 
be hospitalized” as a starting point, the 
comparer offers a list of existing services. 
Consumers select those that they feel are 
the most important, such as the use of a 
replacement vehicle while awaiting repair, 
legal assistance in case of a dispute with 
the garage, and so on. The comparer iden-
tifies the three insurers with the best fit. 
In all, there are 4,000 different podiums 
to be won. 

 www.quialemeilleurservice.com

quialemeilleurservice.com

roAd AccidenT prevenTion: 
The 18-25 pArAdoX 
Young adults aged 18-25 are well versed in 
accident prevention and judge other drivers 
rather severely, yet they are the ones who 
take the biggest risks behind the wheel. 
This is the young driver paradox, according 
to the 8th edition of the AXA Prevention 
survey, which focuses on the behavior of 
drivers between the ages of 18 and 25. 
Although they only represent 8.8% of the 
French population, these youths make up 
20.8% of road-related deaths.
The study also revealed that traf f ic 
infractions of all kinds are observed in 
town. The results are alarming:  at any 
age, drivers consider themselves to be 
exceptions and overlook the rules of the 
road.

 www.axaprevention.fr

Reminder: as of 1 July 2012, a breathalyzer will be 
mandatory in all cars.

road safety survey

Keys fiGures



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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philanthropy:   
new acquisition for the Louvre

Last month, the Louvre museum welcomed 
the addition of a new masterpiece to its 
collections, the Pietà with Saint John and Two 
Angels attributed to Jean Malouel. Acquired 
by the State thanks to AXA’s patronage, this 
early 15th-century painting is a major piece of 
French primitive art. Not only are remaining 
examples of work from this movement very 
rare, but the painting’s emotional power and 
pictorial refinement make it a pivotal piece.

With its skillfully modeled fabrics, delicate 
skin colors and slender, arabesque curves, 
this Pietà is one of the greatest examples 
of European royal court art from the 1400s. 
It joins the ranks of Jean Malouel’s most 
renowned piece, Large Round Pietà, which 
has been in the museum’s collections since 
1864. Furthermore, this is not the first new 
acquisition for the Louvre made possible 
by AXA.

The AXA Group’s contribution to safeguarding 
French cultural heritage over the past 
nine years amounts to e48.3 million. 
AXA has enriched public collections with 
masterpieces such as “The Denial of Saint 
Peter” by Louis or Antoine Le Nain (Louvre 
Museum), a magnificent Dogon statue (Quai 
Branly Museum), Nicolas Poussin’s “Flight 
into Egypt” (Lyon Museum of Fine Arts) and 
earthenware from the Château de Polisy 
(National Museum of the Renaissance).

 2012 Agenda

August, 3rd 
Half Year earnings

September, 13th 
sHareHolders meeting  
in Biarritz

September, 21st 
sHareHolders village  
in Paris

October, 1st 
Private visit of tHe louvre museum*

October, 16th

sHareHolders meeting  
in nancY

October, 22nd 
sHareHolders meeting  
in nantes

October, 25th 
9 montHs activitY indicators 

*  Cercle des Actionnaires members only.

conTAcT uS

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

publications 2012
AXA pAper no.3: underSTAndinG 
The chAllenGeS oF lonG-TerM 
cAre
One in two children born in France in 2000 will 
live to be 104, according to a study published 
in 2009. Most developed countries are facing 
the same trend. This knowledge that the 
population is getting older raises the issue of 

long-term care. How is long-
term care being delivered in 
the public and private sectors 
now, and how will it evolve in 
the future? How should long-
term care needs be defined 
and assessed? AXA’s paper 
on longevity takes a close look 
at one of the major challenges 
of our society. 

 www.axa.com/fr/publications/

2011 AcTiviTy And corporATe 
reSponSibiliTy reporT  
iS online
Also available on specific browsers for partially 
sighted people, find online interviews, reports 
and key figures of the year both in photos and 
in videos.

 
 
 

 

 

 http://annualreport.axa.com

did you know?

Design and production:  
Photo credit: Benjamin Boccas - Franck Dunouau  
- Benoît Liméro - Jacques Grison / La Company.

The body of Christ held by Saint John the Evangelist, sur-
rounded by the Virgin and two angels.

Jean malouel 
a major figure in the “french primitives.”  
this is Jean malouel’s legacy today. He in 
fact spent the majority of his career as 
a painter in france, working as the court 
painter for the duke of Burgungy, Philip 
the Bold and later for his son, John the 
fearless.


