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Cautionary note concerning forward-looking

statements

Certain statements contained herein are 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 uncertainties. Please refer to the
section “Cautionary statements” in page 2 of AXA’'s Document de Référence for the year
ended December 31, 2009, for a description of certain important factors, risks and
uncertainties that may affect AXA’s business. 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.
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During the crisis, the quality and reliability of AXA have

been further recognized

Engagement from our

Trust of our clients
employees

82 77

81
79

AXA S
# 1 insurance

brand worldwide
in 2009
and 2010*

2007 2008 2009 1H10 2007 2008 2009

AXA Group customer satisfaction index AXA Group employee satisfaction index

Strength of our operational business model

No state capital or other support and no solvency related capital
increase during the 2008/2009 or 2001/2002 financial crises

* Interbrand survey m
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In the post crisis environment, we are reviewing the balance
between growth and efficiency and managing our capital
accordingly

... Long-term:
Intact potential
of insurance
Industry

Short term:
A challenging
environment ...
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1 Capital

Diversified capital allocation and strong balance sheet

Diversified
capital
allocation

Strong

balance
sheet
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FY09 Economic capital by

FY09 Economic capital by

geography business
Holdings & Holdings &
other other

France

UK g
Asia-Pacific

Uus &
Canada MedLA

80N NORCEE

Group share, before diversification

GA
Protection/Health

P&C

GA Investments
& Savings

Unit-Linked

Group share, before diversification

FY09 economic internal model

ca. 167% coverage ratio

€28bn

(post tax)

Economic required capital

100%, post diversification
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1 Capital

Historical track record of active, strategic capital redeployment

— Acquisitions —

v MONY
v" Winterthur

v Mexico
Vo

Disposals —

v Part of UK Life

v AXA Re

v Winterthur US P&C
v Netherlands

v" Austria
v

— Partnerships

v China v India (Bharti)
(ICBC/Minmetals) Philippines (Metrobank)

v Russia (RESO) v Thailand (Krungthai)

v Italy (MPS) v Indonesia (Mandiri)

Vo

=

Ability to strategically

redeploy capital across
countries and businesses
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Ability to enter new territories by

partnering with leaders (e.g.
bancassurance agreements) thanks to
our strong reputation as valuable partner
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Efficiency

Creation of global business lines designed to accelerate and steer

efficiency

— Creation of two global business lines in 2009

AXA Global Life AXA Global P&C
(Kip Condron) (Francois Pierson)

@ Define common strategy and
actively monitor business KPIs

Accelerate business reactivity and
efficiency gains

gY Build common platforms to improve
profitability and integration

Leverage levels of expertise and
innovation capabilities

Local entities

Accelerating local efficiency to transform local leaders
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3 Growth

Favoring disciplined growth in a more complex environment

L&S revenues growth by geography (9M10)

: . France: Decision made not to South East _ _
(L;_S' _cclJ'ntm_ued compete in the low profitability Asia: leverage Monte dei Paschi
il family office businesses with emerging Bancassurance
Mo piicing high guaranteed rates markets partnership in Italy We want to grow ...

but not at any price
+31% +34%

I I I
-20% 0% +40%

P&C revenues growth by geography (9M10)

» We already have a strong
presence in mature markets
where insurance needs are

growing
LK: pl’lce Germaﬂy: . . UK: Strong ° We have the assets brand
increase, competitive market ':‘r‘:‘]':r‘ ?Xn?:;fkets impact of price talent. ability to | ( '
selective conditions ging increases alent, ability to leverage

mature market’'s expertise
and platforms) to expand
further in high growth markets

underwriting and
portfolio pruning

Asia: high
growth markets
I
+10%

| |
-10% 0%

Changes are on a comparable basis (9M10 yoy)
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Our ambition: accelerate long term value creation

Shareholders

Capital

... Long-term:

SUOLL LEMTT: Intact potential

A challenging Value
environment ... Creation

of insurance
iIndustry

Efficiency Growth

Customer trust & employee engagement
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We have a clear roadmap to redefine ourselves

Key aspirations to deliver superior long term value creation

= Redeploy capital with more agility

= |mprove the profitability of our P&C and L&S operations
= Run our operations more efficiently

= |Improve our Free Cash Flow generation

= |ncrease our exposure to high growth markets

= Accelerate growth, but not at any price

= Continue to invest and innovate

e

We are redefining our company project and long term targets
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Today’s objectives

Give greater visibility on:

ngh“ght our initiatives " our capital management strategy

Today’s objectives our Free Cash Flow generation

to achieve these
our L&S earnings by products

key aspirations our US VA inforce book
our P&C operations
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Today’s agenda

11:20-12:00 13:00-14:10 14:15-15:25 13:00-14:10 14:15-15:25

15:30-16:00
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