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IMPORTANT LEGAL INFORMATION AND CAUTIONARY STATEMENTS CONCERNING FORWARD-LOOKING STATEMENTS AND THE USE OF NON-GAAP FINANCIAL MEASURES

Certain statements contained her ein may be forward-looking statements including, but not limited to, statements that are pr edictions of or indicate futur e events, trends, plans,

expectations or objectives. Undue r eliance should not be placed on such statements because, by their nature, they are subj ect to known and unknown risks and uncertainties and

can be affect ed by other factors that could cause AXA’s actual results to differ materially from those expressed or impli ed in such forward-looking statements. Please refer to Part 4 -

“Risk factors and Risk Management” of AXA’s Registration Document for the year ended December 31, 2018 (‘2018 Registration Document”), 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 updat e or revise any of these forward-looking

statements, whether to reflect new information, future events or circumstances or otherwise, except as required by applicable laws and regulations.

In addition, this presentation refers to certain non-GAAP financial measures, or alternative perfor mance measures (APMs), used by Management in analyzing AXA’s operating trends,

financial performance and financial position and providing investors with additional information that Management believes to be us eful and rel evant regarding AXA’s results. These

non-GAAP financial measures generally have no standardized meaning and ther efor e may not be comparabl e to similarly labelled measures used by other companies. As a result,

none of these non-GAAP financial measures should be consider ed in isolation from, or as a substitute for, the Group’s consolidated financial statements and related not es prepared in

accordance with IFRS. A reconciliation from APM Underlying Earnings to the most directly r econcilable line item, subtotal or total in the financial statements of the corr esponding

period is provided on pages 49 to 50 of AXA’s 2018 Registration Document, which is available on AXA’s website (www.axa.com). The abovementioned and other non-GAAP financial

measures used in this presentation, are defined in the glossary set forth in Appendix V of the 2018 Registration Document (pp. 475-479).

http://www.axa.com/
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31million customers

European markets*, a main stronghold of AXA Group
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representing 29% of the global customer base

A leading SME partner in Europe1: 40% 
of all SME insured by AXA in Switzerland, 
#2 SME partner in Germany, #4 in P&C CL 

in the UK

A top Health player in the UK and
Germany: #2 Private Medical Insurer in 

UK2 (29.9% market share); #4 in Germany3

with the broadest service offering; Fast-
growing in Spain, Italy and Belgium

#1 market positions in Switzerland, 
Belgium and Ireland, top 3 in the UK, 

and top 5 Lines of Business (LoB) 
positions in Germany, Italy, Spain

Front-runner and leading provider of 
semi-autonomous solutions 

(Protection) for SMEs in Switzerland

*European markets include Switzerland, Germany, Belgium, UK & Ireland, 
Italy and Spain. It does not include France which is reported separately.

All notes are on pages 12 and 13

FY18 data

Euro2.5 billion
of underlying earnings, 41% of AXA Group

Euro36.7 billion
of gross revenues representing 36% of AXA Group
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Ambition 2020: Decisive strategy implementation across Europe*
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Focus Transform
…on operational

delivery
…shift portfolio and

move from payer to partner 

Shifting our risk profile and strengthening our balance 
sheet (e.g. Swiss Group Life transformation, disposal of AXA 
Life Europe1)

10% Underlying Earnings Growth in 2018, driven by 
higher technical margins across all lines

Increasing free cash flow generation driven by 
strong operational performance and in-force 
management actions

Leaping forward in being a preferred SME partner in 
Europe, leveraging combined AXA XL expertise

Reinventing our core business and delivering customer 
innovations (i.e. ING digital partnership, new customer 
journeys with Wonder Claims Italy, new partner solutions 
across Europe for SME and Health)

Strong growth in our preferred segments in 2018, 
with 3% growth in Health and P&C Commercial lines 
revenues as well as in Protection APE

*European markets include Switzerland, Germany, Belgium, UK & Ireland, 
Italy and Spain. It does not include France which is reported separately.

All notes are on pages 12 and 13
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▪ Market leader and the only holistic full-range insurance 
provider2 in the market (i.e. P&C, L&S, Health)

▪ Largest customer base with 1.6m retail and 240k SME customers 
(i.e. 40%3 market penetration), best-known insurance brand4

▪ Densest distribution network: 277 agencies, ca. 2,500 exclusive 
partners in tied agents network, leveraging our omni-channel 
strategy and well-equipped sales force through digital and 
distant advice and sales tools

▪ Best-in-class efficiency and cost leadership (e.g. P&C expense 
ratio at 24.0% in 2018)

▪ Innovative partner services in Health (e.g. switching and 
invoicing service), SME (e.g. fringe benefits offering, 360° fleet 
management), and Mobility (e.g. car subscription offering 
“Upto”)

▪ One of the leading digital (e.g. winner Efma-Accenture 
Innovation in Insurance Awards 2018, Best of Swiss Web Digital 
Transformation Award 2017) and agile insurance players
(i.e. 60% of all change resources in mature agile teams)

Switzerland: a transformed business with scale and potential
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Key competitive edge

• P&C CL revenues +3%

• Protection APE +4%
+1%

Gross revenues

All notes are on pages 12 and 13

Euro 762 million
Underlying earnings

down 2%

Greenfield entry
Health 2017#1 in P&C #2 in L&S

FY18 Operational performance1
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#4 in Health

Germany: front-runner in innovation and data
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Key competitive edge

▪ Top 5 player2 with market-leading profitability and a well-
diversified product portfolio

▪ Strong data analytics capabilities (e.g. largest Data 
Innovation Lab in Germany) and distinctive digital footprint

▪ Leader in Health innovations: broadest Health service 
offering3 in the market with new proposition ‘ActiveMe’, 
large range of prevention services as well as case & disease 
management (‘Health Service 360°’), health platform
(‘MyHealth’) providing full-electronic medical record and 
setting market standards by connecting customers with 
medical providers and insurers (e.g. reaching >50% of 
privately insured customers in Germany4) 

▪ #2 in the SME insurance market5 (>10% of German SMEs as 
AXA customers) with strong track record in building up an 
ecosystem which fosters ‘Ease-of-Doing-Business’ for SMEs 
(e.g. back-to-business services, liquidity management 
solutions)

• Health revenues +2%

• P&C CL revenues +1%

• Protection APE -3%

+1%
Gross revenues

Euro 612 million
Underlying earnings

up 10%

#6 in P&C #8 in L&S

FY18 Operational performance1

All notes are on pages 12 and 13
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▪ Market leader2 with 19.7% market share in P&C

▪ Broker-based insurance company with strong broker 
partnerships (ca. 3,200), as well as AXA Bank Belgium’s 450 
agents

▪ Becoming the reference in omnichannel insurance 
through its skills, size, IT architecture and recent successes 
in online channel (eHome and eAuto) and partnerships

▪ Strong market positioning and reference for SME and 
mid-market

▪ Simplification of the entire value chain through the redesign 
of customer and broker journeys in a mobile first approach

▪ Strong innovation agenda in Health (e.g. MyAXA
Healthcare platform), in SME (e.g. Bizzlink underwriting tool 
through which brokers can fully insure professionals and 
micro enterprises, insurance scan, cyber insurance with 24/7 
assistance), and in Mobility (e.g. Fixico partnership)

Belgium: market leadership, back to growth strategy
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Key competitive edge

• Health revenues +18%

• P&C CL revenues +2%

• Protection APE -6%

+1%
Gross revenues

#5 in Health

Euro 403 million
Underlying earnings

up 13%

#1 in P&C #5 in L&S

FY18 Operational performance1

All notes are on pages 12 and 13
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UK & Ireland: market leader, strategically revamping for the future
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Key competitive edge

▪ Market leading pricing capacity on Retail and strong 
positions in Health, P&C CL and in Ireland

▪ Innovative leader in Health in the Private Medical 
Insurance space (#2 or 29.9% market share), leveraging 
scale and capabilities: pushing health and wellbeing 
offerings (e.g. home blood testing, dedicated heart and 
cancer nurses), care coordination (e.g. ophthalmology and 
prostate cancer), remote GP service (e.g. Doctor @ Hand)

▪ #4 Commercial lines player2 with #1 in brand awareness 
amongst micro enterprises3, very strong broker 
relationships, brand perception and branch network

▪ #1 Irish P&C insurer4 leveraging strongest brand, 
technical expertise in Motor pricing and claims (i.e. driving 
cost advantage), as well as strength in direct distribution

▪ AXA UK & Ireland is currently running a full strategy 
revamp to take the business to the future

+1%
Gross revenues

• Health revenues +3%

• P&C CL revenues +6%

#1 in Ireland

Euro 381 million
Underlying earnings

up 36%

#2 in P&C #2 in Health

FY18 Operational performance1

All notes are on pages 12 and 13
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Italy: strong recovery, high profitability, fueled by innovation
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Key competitive edge

• Health revenues +9%

• P&C CL revenues +3%

• Protection APE +4%

+15%
Gross revenues

▪ Innovative mid-size player significantly re-igniting profitable 
growth and outperforming market since 2016:

• Fastest growing2 among top players in P&C market 2016-2018
• Leader in technical excellence with a high and improving 

profitability (94.4% P&C combined ratio in 2018)
• Improved satisfaction (#2 NPS in L&S, #5 in P&C) and loyalty

(retention at 87.9% in 2018, +14 pts vs 2016), with growing brand 
awareness (Top 3 of mind up to 32% in 2018, +6 pts vs 2016)

▪ Distinctive omni-channel strategy combining strong, growing 
agent network with digital capabilities, and market-leading 

bancassurance capabilities in partnership with BMPS

▪ Innovation leader, with a distinctive innovation agenda:
i) new claims experience with awarded ‘Wonder Claims’ e2e 
motor digital solution with a faster, clearer, and 100% digital 
customer journey (geo-localized tow-truck tracking, online 
booking of network body shops, etc), ii) AXA Health Solution 
(“Soluzioni Salute”), first stand-alone health service with 24/7 
video-consultation, remote prescription and drugs delivery, and 
access to an ecosystem of value adding services, iii) innovative 
SME services (e.g. SME Cyber Risk)

Euro 188 million
Underlying earnings

up 15%

#5 in P&C #6 in L&S

FY18 Operational performance1

Fast growing in 
Health market

All notes are on pages 12 and 13
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▪ Robust market positioning and strongly diversified
portfolio across our preferred segments2: #4 in P&C CL, #7 
in Health, #4 in Protection

▪ Full turnaround completed allowing strong restored 
profitability (i.e. P&C CoR at 96.4pts in FY18, -2.5pts vs. 
FY16) and growth delivery, clearly outpacing the market
in our preferred segments (e.g. Health and P&C CL:+2% vs. 
market in 20183)

▪ Technical excellence leadership, with state-of the-art 
pricing models leveraging advanced data capabilities, and 
best-in-class claims management (Motor/Household)

▪ Strong omnichannel capabilities, combining professional 
agents (e.g. ASSA, a highly specialized health network) and 
direct capabilities (32% web-generated motor sales)

▪ Strong innovation agenda: building up ecosystems in 
Health (e.g. investment in Salud on Net, launching 
telemedicine) and SME (e.g. Employee Benefits platform)

Spain: strong momentum, outpacing the market
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Key competitive edge

• Health revenues +7%

• P&C CL revenues +6%

• Protection APE +22%

+7%
Gross revenues

#7 in Health

Euro 186 million
Underlying earnings

up 17%

#5 in P&C #11 in L&S

FY18 Operational performance1

All notes are on pages 12 and 13
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Notes (1/2)

Page 3
1. Switzerland: out of ca. 600k SME according to Federal Bureau of Statistics (BfS), Germany: Oliver Wyman Analysis, UK: Company estimates.
2. Source: LaingBuisson 2018 HealthCover report as of December 31, 2017
3. Source: PVK (Association of German private healthcare insurers) as of December 31, 2017

Page 4
1. Subject to regulatory approvals.

Page 5
1. Change at comparable basis (constant Forex, scope and methodology) for gross revenues and APE and on constant forex for underlying earnings. Market ranking source: SIA (Swiss Insurance 

Association).
2. Source: FINMA Insurance Market Report 2017.
3. Out of ca. 600k SME according to Federal Bureau of Statistics (BfS).
4. Source: Brand Preference Tracking 2019.

Page 6
1. Change at comparable basis (constant Forex, scope and methodology) for gross revenues and APE and on constant forex for underlying earnings. Market ranking sources: GDV (German 

Association of Insurance companies) as of December 31, 2017 for Life & Savings and Property & Casualty, and PVK (Association of German private healthcare insurers) as of December 31, 2017 for 
Health.

2. Sources: GDV, BAFIN.
3. Source: MS&C Study 2019, ‘Digital offering of private Health insurers in Germany’.
4. Participating insurers include AXA, DBV, Debeka, HUK, BBKK, Union Krankenversicherung
5. Source: Oliver Wyman Analysis.

Page 7
1. Change at comparable basis (constant Forex, scope and methodology) for gross revenues and APE and on constant forex for underlying earnings. Market ranking sources: Assuralia (Belgium 

Professional Union of Insurance companies) based on gross written premium as of September 30, 2018 for Life and Savings and P roperty & Casualty, and Assuralia as of December 31, 2018 for 
Health.

2. Source: Assuralia, based on gross written premium as of September 30, 2018. 

AXA | Goldman Sachs conference | June 7, 2019
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Notes (2/2)

Page 8
1. Change at comparable basis (constant Forex, scope and methodology) for gross revenues and APE and on constant forex for underlying earnings. Market ranking sources: UK General Insurance: 

Competitor Analytics 2018, Verdict Financial, as of December 31, 2017 for Property and Casualty (including Health), LaingBuisson 2018 HealthCover report as of December 31, 2017 for Health and 
Insurance Ireland P&C Statistics 2017 as of December 31, 2017 for Ireland.

2. Source: Company estimates.
3. Source: Business Insurance Brand Preference Tracker
4. Source: Insurance Ireland P&C Statistics 2017 as of December 31, 2017.

Page 9
1. Change at comparable basis (constant Forex, scope and methodology) for gross revenues and APE and on constant forex for underlying earnings. Market ranking sources: Associazione Nazionale 

Imprese Assicuratrici (ANIA), as of December 31, 2018 for Life and Savings and Property and Casualty.
2. Source: Associazione Nazionale Imprese Assicuratrici (ANIA).

Page 10
1. Change at comparable basis (constant Forex, scope and methodology) for gross revenues and APE and on constant forex for underlying earnings. Market ranking sources: ICEA - Spanish 

Association of Insurance Companies as of December 31, 2018 for Life and Savings and Property and Casualty, and Health.
2. Source: ICEA - Spanish Association of Insurance Companies as of December 31, 2018.
3. Source: ICEA - Spanish Association of Insurance Companies as of December 31, 2018.
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