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Paris, Jul. 15,  2021 

 

 

AXA and Chinese Academy of Financial Inclusion (CAFI) 
launch a research partnership to understand the 

financial lives of low-income households in China. 
 

 
 

 
Inclusive financial services – including payments, credit, savings and insurance – can contribute to sustainable 
growth and economic development.1 In China, research on household finance and economic development in the 

past decade has mostly focused on the impact of microcredit. In recent years, the focus has shifted towards 
inclusive insurance, which seeks to provide appropriate and affordable insurance products for those not served 
by traditional insurance, especially vulnerable and low-income populations. Inclusive insurance is now part of 
China’s national financial inclusion strategies.  

 
According to the World Bank’s 2017 Global Findex, a comprehensive data set on how adults save, borrow, make 
payments, and manage risk, roughly 80 percent of adults in China report owning a transaction account at a 

regulated financial institution.2 Account ownership grew only 1 percent from 2014 to 2017, indicating stagnation 
in completing the last mile of financial inclusion. Many of the remaining unbanked adults in China are lower 
income or reside in poorer rural areas. Even when low-income individuals own an account, they often do not 
save or use it with the same frequency as other demographic groups and may not benefit from advances in digital 

financial services in China. 
 
Moreover, low personal savings and economic resilience remain a concern in rural communities as well as in 

some urban areas where a knowledge gap in understanding financial access persists.  
 
Using the Financial Diaries methodology3, Dr. Xiugen Mo and his team at Chinese Academy of Financial Inclusion 
(CAFI), Renmin University, seek to better understand the financial service needs of both households and small 

businesses.  
 

  
This joint initiative aims to provide actionable insights about the financial lives of low-income 
households in China’s urban and rural areas to encourage financial service providers to further deepen 
financial inclusion. It is a collaboration between AXA Emerging Customers, the Chinese Academy of 
Financial Inclusion (CAFI) at Renmin University of China, and the AXA Research Fund, AXA’s global 
scientific philanthropy initiative.  
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“Although the micro and vulnerable economy4  has a clear insurance demand, the reality is that there is a supply 
gap in the corresponding insurance market, and the existing insurance products cannot meet their needs,” 
comments Dr. Mo. “Insurance companies lack both the enthusiasm for and access to the micro and vulnerable 
economy, which in turn has a restricted demand for existing insurance products due to limited ability to pay as 

well as low insurance literacy. Some insurance products were designed without carefully considering the actual 
situation of the micro and vulnerable economy, which greatly inhibits the demand for insurance from the micro 
and vulnerable economy.” 
 

Building on the first round of the rural Financial Diaries survey sponsored by the World Bank in 2019 -2020 and 
adding a new sample in urban areas, this new survey will narrow existing research gaps such as understanding 
the financial lives of urban households vis-à-vis their rural counterparts and the medium-term impact of COVID-

19 on financial behaviors and needs, and expand the analysis of low frequency risk and related insurance needs, 
with a particular focus on healthcare. The goal is to better inform the design of adapted products which can build 
financial resilience among low-income households and businesses. Based on both qualitative and quantitative 
methods, the study will use an ethnographic approach to understand financial decisions and behaviors.  

 
"Providing insurance services adapted for low-income to mass market individuals is at the core of improving 
their resilience,” says Garance Wattez-Richard, CEO of AXA Emerging Customers. “China has made huge progress 

in providing universal health coverage. We believe that private insurance for this segment is the last needed step 
to fill the remaining protection gaps. We can only achieve this by having a better understanding of the needs of 
the target market.” Wattez-Richard coéncludes, “This research project is therefore very timely for us as we 
expand the AXA Emerging Customers initiatives in China together with AXA Tianping.”  

 
“With the this research initiative,” affirms Yamin Zhu, CEO of AXA Tianping, “the findings and insights will 
empower us to better provide a mechanism to help mitigate personal and enterprise -related risks and, thus, 

contribute to improved livelihoods and sustained development. Protection has always been at the core of our 
business,” Yamin continues, “and is also our role here in China. By helping individuals, businesses, and 
communities to thrive and progress, especially those who are in vulnerable conditio ns, we become an even 
stronger force for good in society, which is also what CBIRC and regulators have expected for the industry. This 

is fully in line with AXA’s purpose to ‘Act for Human Progress by protecting what Matters’.”  

 

Contact: researchfund@axa.com                           
 
   

ABOUT THE AXA GROUP 

The AXA Group is a worldwide leader in insurance and asset management, with 153,000 employees serving 105 million clients in 54 countries. In 2020, IFRS 
revenues amounted to Euro 96.7 billion and underlying earnings to Euro 4.3 billion. AXA had Euro 1,032 billion in assets under management as of December 31, 

2020. The AXA ordinary share is listed on compartment A of Euronext Paris under the ticker symbol CS (ISN FR 0000120628 – Bloomberg: CS FP – Reuters: 
AXAF.PA). AXA’s American Depository Share is also quoted on the OTC QX platform under the ticker symbol AXAHY. The AXA Group is included in the main 

international SRI indexes, such as Dow Jones Sustainability Index (DJSI) and FTSE4GOOD. It is a founding member of the UN Env ironment Programme’s Finance 
Initiative (UNEP FI) Principles for Sustainable Insurance and a signatory of the UN Principles for Responsible Investment. This press release and the regulated 

information made public by AXA pursuant to article L. 451- 1-2 of the French Monetary and Financial Code and articles 222-1 et seq. of the Autorité des marchés 

financiers’ General Regulation are available on the AXA Group website (axa.com).  
 
ABOUT THE AXA RESEARCH FUND 

The AXA Research Fund was launched in 2008 to address the most important issues facing our planet. Its philanthropic mission is to support scientific research 
in key areas related to risk and to help inform science-based decision-making in both the public and private sectors. Since its launch, the AXA research Fund has 

committed a total of €250M to scientific philanthropy and supported 665 research projects in the areas of Health, Climate & Environme nt, and Socioeconomics. 
This makes the AXA Research Fund a unique initiative in the financial sector in terms of mission and level of support to scientific research. 
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ABOUT AXA TIANPING 

A member of AXA Group, AXA Tianping (registered in China as AXA Tianping Property & Casualty Insurance Co., Ltd.) is one of C hina's largest and most diversified 
global insurers, providing a comprehensive range of high-quality, personalized products and services to meet the evolving needs of customers across Health, 

Commercial Lines and Property & Casualty. The company currently serves over five million individual and commercial customers nationwide, and boasts a 

footprint of 25 branches in 20 provinces across China. Transitioning to a focus on Health, AXA Tianping is today leveraging a customer-centric 'Payer-to-Partner' 
strategy in China, along with innovative technology and distribution, to empower c lients in every aspect of their daily lives. In 2019, China Banking and Insurance 

Information Technology Management (CBIT) recognized its award -winning services with an "AA" rating, the highest in the country. In 2020, the company was 
recognized with an 'International General Insurer of the Year' award from Insurance Asia and was also recognized in 2020 with an "A- rating" from S&P Global 

Ratings, reflecting the company’s strong global influence and firm commitment to the local market. AXA Tianping first be came a member of the AXA Group as 
a Joint Venture company in 2014, before becoming fully-owned in 2019. Headquartered in Paris, France, AXA Group itself is today one of the world's leading 

insurance and asset management groups. In 2020, it was ranked 34th on the Fortune Global 500 List of the world's largest companies. It has been operating in 

China for over 20 years offering the full range of insurance and protection solutions to its local and global clients.    
 

 

IMPORTANT LEGAL INFORMATION AND CAUTIONARY STATEMENTS CONCERNING FORWARD-LOOKING STATEMENTS 
Certain statements contained herein may be forward-looking statements including, but not limited to, statements that are predictions of or indicate future events, trends, plans or objectives. Undue reliance 
should not be placed on such statements because, by their nature, they are subject to known and unknown risks and uncertainti es and can be affected by other factors that could cause actual results and 
AXA’s plans and objectives to differ materially from those expressed or implied in the forward looking statements. Please refer to Part 4 - “Risk factors and risk management” of AXA’s Document de Référence 
(Annual Report) for the year ended December 31, 2016, for a description of certain important factors, risks and uncertainties that may affect AXA’s business, and/or results of operations. AXA undertakes no 
obligation to publicly update or revise any of these forward-looking statements, whether to reflect new information, future events or circumstances or otherwise. 

 
1 Asli Demirguc-Kunt, Leora Klapper, Dorothe Singer (2017). Financial Inclusion and Inclusive Growth. World Bank Group Policy Research Paper. 
2 Global Findex Database 2017: Measuring Financial Inclusion and the Fintech Revolution (worldbank.org) 
3 Pioneered by Stuart Rutherford at the University of Manchester in 1999, 3 this methodology is based on researchers visiting a sample of families every 

two weeks to interview them about financial activity and life events. 
4 This term was publicly released via The report of financial inclusion development in China 2020, and the theme of this report is the micro and 

vulnerable economy with inclusive finance. The micro and vulnerable economy include economic activities related with micro businesses and financially 

vulnerable groups, and those underserved population in either rural areas or urban cities. 

https://openknowledge.worldbank.org/handle/10986/29510?locale-attribute=en

