AXA FY20 Earnings

Transcript

February 25, 2021




Thisdocumentis the transcript of the FY20 Earnings presentation to anaysts and investors held on February 25,

2021. Thewebcastof this presentation is available on https://www.axa.com/en/investor/earnings-presentation.

In the event of any inconsistency between the transcript and the podcast, the podcast will prevail. In addition,
the following transcript is unedited, and statements and figures therein are accordingly in all cases subject to

those set forth in AXA’s most recently published quarterly or annual results.

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

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, expectations 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 and can be affected by other factors that could cause AXA’s actual resu lts to
differ materially fromthose expressed or implied in suchforward looking statements. Please refer to Part 4 - “Risk
Factorsand Risk Management” of AXA’s Universal Registration Document for the year ended December 31,2019
(the “2019 Universal Registration Document”) and “Operating Highlights - Risk Factors” on pages 12 to 13 of
AXA’s half-year financial report as of June 30, 2020 (the “Half-Year 2020 Financial Report”), for a description of
certain important factors, risks and uncertainties that may affect AXA’s business and/or results of operations,
particularly in respect of the Covid-19 crisis. 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, except asrequired by applicable laws and regulations.

In addition, this document refersto certain non-GAAP financial measures, or alternative performance 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 useful and relevant
regarding AXA’s results. These non-GAAP financial measures generally have no standardized meaning and
therefore may not be comparable to similarly labelled measures used by other companies. As a result, none of
these non-GAAP financial measures should be considered in isolation from, or as a substitute for, the Group’s
consolidated financial statements and related notes prepared in accordance with IFRS. A reconciliation from
APMs adjusted earnings, underlying earnings and combined ratio to the most directly reconcilable line item,
subtotal or totalin the financial statements of the corresponding period is provided on pages25and 26 of AXA’s
2020 Activity Report. APM underlying earnings per shareis reconciled to the financial statementsin the table set
forth on page 34 of AXA’s 2020 Activity Report. The calculation methodology of the debt gearing is set out on page
28 of AXA’s 2020 Activity Report. The above mentioned and other non-GAAP financial measures used in this press

release aredefined in the Glossary set forth on pages 68 to 76 of AXA’s 2020 Activity Report.
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FY20 Earnings Presentation

Andrew Wallace-Barnett, Head of Investor Relations, AXA

Good morning, everyone and welcome to AXA's 2020 Full Year Analyst Presentation. It's good to have you with
us. The presentation this morning will be made by our Group CEO, Thomas Buberl and our Group CFO Etienne
Bouas-Laurent. Also joining us for Q&A this morning at the end of our presentation will be the CEOs of AXA in

Europe, in France and AXA XL and our Group Chief Risk & Investment Officer.

Now sadly, we can't be with you physically in London this morning, but we're very happy to welcome you virtually
hereto sunny Paris. And to enable a fluid and directinteraction between our analysts and the management this
morning, we've invited our analysts to join us here by Teams. And so welcome to you all as well. And if you've
connected by the webcast, you can also ask questions, if you wish in written form. Please follow the instructions

you've been given. And now I'm very happy to hand over to Thomas for hisintroduction.

ThomasBuberl, Group CEO,AXA

Thank you, Andrew. And so good morning to all of you. As Andrew said, we are very sad not to be with you in

person and hope that hopefully for the next full year, we will bein the old physical formatagain.

Let mestartwith the key highlights of the full year of 2020 and those are four key highlights. Thefirstoneisvery
much around our revenues. Euro 97 billion of revenues is almost stable relative to last year in a very difficult
context. We've seen that the business momentum is good and that particularly in the preferred segments, it has
really been very good plus 5% in the last quarter of 2020 and we obviously are very confident that this is

continuing throughout 2021.

Second, a very key message is the stability and solidity of our balance sheet. 200% of solvency Il coverage
represents this very strong balance sheet and it shows that our shift towards technical risk. And in particular the
benefit from theintegration of AXA XL into the internal model, with 13% of benefit, shows that we are very strong

asa groupin one of the most difficult crisisin the last 50 years.

Third messageis about dividend. The Board of Directors has decided yesterday a proposed dividend per share of
Euro 1.43,itwasimportantforusto getbackto an attractive dividend and certainly to get back to a proposal of

the initial dividend of 2019 full year.

Fourth important messageis Euro 4.3 billion reported underlying earnings. This has to be seen in the context of
a very severe crisis, but it also has to be seen going forward: many of the negative effects that we have seen in
2020 will not repeat. Therefore, we are very confident in our outlook. Also given the very good business
momentum that we can achieve the 3% to 7% underlying earnings per share growth based on the normalized

rebased underlying earnings of Euro 6.3 billion.
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If we now go a little bit in more detail. And before | do that on the numbers. | would certainly like to talk again

about AXA's contribution to society during this very difficult period of COVID-19.

As you know we had many challenges. Starting with our employees around a simple question: how can they
continue to work in a safe environment; how can they continue to serve their customers; up to the point, how
can we help our customers that have found themselves in very, very difficult situations and are still in some of
the sectorsin difficult situations; up to the point where we really wanted to make sure thatasan actor in society,
we do contribute to re-launching the economy and stabilizing the economy and this was very much the driven

spiritof our 2020 engagement.

Ontheone hand, protecting our clients and employees, we've spent and paid over Euro 1.5 billion in claims and
solidarity measures to our customers and to society and we focus very much on how can we guarantee a high
employee well being in a situation that is very differentand that requiresto work ata distance. Supporting the
economic recovery wasvery much around supporting the SME, making sure that we provide capital to the SME
inorder to relaunch growth, in order to relaunch investment, Euro 700 million have been invested in France into

SMEsto help them to prosper.

And certainly, when we think about the investment in people and research, we continued our engagementinto
research and certainly we recruited despite the difficult crisis 5,000 people in France, and 30% of those 5,000
people have been young people in order to make sure that we are a very strong actor, a very active actor in a

difficult situation of our society in this difficult moment of COVID.

Where has that led to? When you look at how the franchise of AXA has developed, I'm very proud to say that
despite those difficulties, our distributors, our employees and our customers havereally seen an enhancement
in their satisfaction. On the distributor side, we were able to increase the use of digital means from 67%to 91%.
Thiswas really the key to make sure that we could continue a good customer servicein a time where we couldn't
rely anymore on the traditional mechanisms. The digital investments that we have made, have significantly

helped usto continue the very good service.

I mentioned earlier that employee’s protection was one of the absolutely key elements and first priorities that
we have. We managed very quickly to transfer all of our colleagues into a safe environment of distant working
and this wasreally the fruits of a very long-term, very intense strategy and engagement of investing into digital
This has led to the fact that our employee satisfaction hasincreased by 14 points during the crisisto 35 which is

way above the benchmark of global high performing companies.

All of this has resulted in an increase of our customer satisfaction, which made me personally very proud. In a
period of a crisis, you have very difficult situations, you are faced was very tragic moments, but we did our best

to help everybody to help our customersand I'm very proud to see thattoday in 94% of our markets we are at or
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above the market average in terms of customer satisfaction. This is a fantastic result and | would really like to

thankall of my colleagues and certainly all of the AXA agents and the distributors for this excellent result.

If we go a step further and have a look at what has really happened in the underlying dynamics. It is very clear
that we see somevery promising trends that are significant opportunities for the future. Oneis clearly the growth
in our preferred segments. | mentioned earlier that we've seen a dynamic of +3% overthefirstthree quarters of
2020, butin particular, in the last quarter, we've seen an acceleration to +5%. This makes me very confident that
we have a good momentum also for 2021. On the P&C profitability, we could also advance, if you exclude the
effect of COVID-19, if you exclude the abnormally high natural catastrophes, we managed to bring down the
combined ratio to 94.2%. And lastly, we also continued during that very difficult period of the crisisto continue
to shift our business mix away from General Account, which has experienced a negative net flow towards more

Unit Linked fee-based business which has seen a very attractive good positive inflow.

XLwas clearly the business that was mostly hit by COVID. Most of the other geographies had another business,
which was mainly the personal line business, that could compensate the negative effects. And as you seein a
moment, we have a very high stability of Europe, of France where this compensation mechanism has worked
very well. Since COVID is very much a crisis of the commercial line business and since XL did not have the

opportunity to compensate with another business, we obviously see the biggest effect there.

However, we've taken very concrete measures at XL under the leadership of Scott who is with us today to make
surethat we arevery focused on our target of 1.2 billion in 2021. What have we done? We have firstly been very,
very disciplined in the re-underwriting of our contracts, making sure that we get the right profitability, making
sure that we exclude the risk of COVID as much as we can, and benefiting from a very strong momentum in
pricing. You've seen that up to the Q3 of last year prices haveincreased by 20% and in Q4, it even went beyond
22%. We've seen with the renewalsin Europe that thistrend of priceincreasesis continuingand we are very, very
dedicated to continue this very strong discipline on the underwriting side to make sure that we are using this

greatmomentum of increasing prices.

At the sametime, we have continued to take measuresto manage our volatility down. Volatility on the natural
catastropheswhich meansthat we haveincreased our prudence by the higher cat load of 6%, but also managing
down our volatility on the reserves of the long-tail business, through the adverse development cover with Enstar
that we published this morning. All of this makes me very confident that we have taken the right measures, we
have a strong base, we are confident onthe reserves at XL and we will be achieving the 1.2 billion of desired target

for2021.

When we look at the other businesses, as | said earlier, we see very high resilience. France and Europe, the
strongholds of AXA have managed to keep their result even between 2019 and 2020 despite the fact that we have

experienced significant losses from the COVID. The balancing effect and the diversification effect has worked very
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well. We've also seen in other geographies, for example Asia and the international markets, that our pivot
towards health hasreally advanced well. Health isnow considered as the number onerisk for everybody. It's on
everybody's mind and benefiting from this trend, being in a position of having such a strong global franchise on
health will really help us to capitalize on this trend in 2021 and going forward. And certainly, on theinvestment
management side, we have seen a very high desire for longer-term alternative and illiquid assets. Having one of
the most important franchises on alternatives in Europe helped us really to accelerate our growth on the
alternatives and to make sure that we havereally boosted our performancethere, whichis also a good indicator

of how this will continue going forward.

When we look athow does 2021 look like, | am personally extremely confident why, because we have taken the
right measures and the right decision at XL to really accelerate the turnaround, very strong measures on the
discipline and underwriting, very strong measures on the reduction of the volatility on natcatand the long tail

reserves. All of this in an environmentthatremains extremely favorable when it comesto priceincreases.

Secondly, we have a very strong foothold with France and Europe, very strong results despite that difficult crisis,
sustained delivery over the crisisand we have a clear program a pace under the leadership of Jacques and Antimo
to continue this, and certainly benefiting from the growth optionsin Asia, in the international markets and in AXA
IM. We are well-positioned, we are on theright trends: beitthe alternatives, be it the health business, in order to
make sure that we can achieve the 3% to 7% underlying earnings per share based on a normalized earning

capacity of 6.3 billion.

This ends my section. And | would like to now hand over to Etienne. Thankyou.

Etienne Bouas-Laurent, Group Chief Financial Officer, AXA

Thank you, Thomas, and good morning, everybody. Happy to be with you to present our full-year 2020 results

and share someinsights on the outlook for 2021 and beyond.

Let me start with Group revenues. Overall revenues were Euro 97 billion, down only 1%, demonstrating the
resilience of our business modelin a challenging year. We recorded strong growth in the first quarter followed by
a tough second quarter impacted by strict lockdowns. We then saw a rebound in the third quarter and an
acceleration in the fourth quarter, which bodes well for 2021. Each of our preferred segments P&C Commercial

lines, Health and Protection performed well proving the pertinence of our strategy.

Revenuesin preferred segments, which represent around two-thirds of our total revenues were up 3% overall in
2020 and return to pre-COVID growth rates in the fourth quarter at +5%. Going forward, we are well placed to
continue to grow in our preferred segments. Notably with continued strong pricing momentum in P&C

Commerciallinesandincreased awareness for Health and Protection post-COVID.
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Let's now move to underlying earnings, which of course were impacted by COVID and nat cats in 2020. AXA's
underlying earnings were Euro 4.3 billionin 2020, down from Euro6.5 billionin 2019 fromthree key items. First,
the non-recurring contribution from Equitable Holdings; second COVID impact, and third Nat Cat which were

Euro 0.2 billion higher thanin 2019.

If we look at it by line of business. Here are the key elements, which are important to retain. P&C earnings
excluding COVID and excess cats were 2% higher, driven by currentyear technical margin improvements. In life
and savings, the technical margin was partly impacted by non-recurring items as already seen in the first half
while investment margin remained resilient. In Health, we have a good top line momentum across geographies,
and in Asia in particular. However, earnings growth was offset by adverse regulatory changes in France. Asset
Management performed well boosted by the Alternatives division. Holdings and others improved mainly from

higher non-recurringinvestmentincome.

AsThomasjust explained we have set the starting base for underlying earnings of our 2023 plan at Euro 6.3 billion
adding back COVID impacts and the excess cats from 2020. This is in line with 2019 earnings on a like-for-like

basis, whichisa strong level considering the changesin economic environment.

Let's look at more details for each of our lines of business, starting with P&C. P&C revenues are up 1%. First, in
commercial lines, we recorded 2% growth for the year with a strongrebound in the second half, +2% in the third
quarter,+7% in the fourth quarter. Pricing momentum remained strongas Thomas explained, notably at AXAXL
with insurance prices up 22% year-on-yearin linein the fourth quarter. We also had strong January renewals in
insurance with prices up 9% year-on-year. We expect to see continued pricing increases in 2021 and this will lead
to further margin expansion. Personal lines revenues declined by 1% mainly from lower new business during
lockdownsin France and Europe, mostly in Motor. The number of contracts remained overall stable and pricing

wasflat.

Moving to P&C earnings. The key point to highlight is that were earnings were actually higher adjusting for COVID
and Cats, earnings wereimpacted by Euro 1.5 billion of COVID losses and by higher nat cat charges notably from
a very active hurricane season in the North Atlantic. Looking through that, we recorded higher current year
technical profit which more than offset lower investment revenues. We also had slightly less favorable prior year
reserve developments. As a result, excluding COVID and assuming normalized nat cat, P&C earnings were up 2%.
The combined ratio shows a similar picture. The currentyear combined ratio ex-COVID andcatimproved by 0.5

pointfrom both lower loss and expense ratios.

Going forward for P&C, we remain confident that higher technical profits will more than compensate lower

investment revenues. As a reminder, our target combined ratio is 93% by 2023.
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Let's now take a detailed look at COVID impacts, which are confirmed at Euro 1.5 billion and in line with our initial
June 2020 estimate. This continues to represent our best view of ultimate losses linked to COVID. In the second
half of 2020, we saw additional impact in commercial lines, notably at AXA XL, offset by reduced frequency in
retail lines. In business interruption, we have assumed some incremental claims from the introduction of new
partial lockdowns and also from court decisions in the UK and Australia, and as you know, some uncertainties

remainin France.

In the other lines, credit, financial lines, liability and travel, we have anticipated some moreimpactseven if we
have seen very limited claimsso far. IBNR isat 90% for these lines. Even cancellations remain pretty stable. On
the other hand and offsetting this additional impact we saw further benefits from reduced frequency in retail
lines, notably in motor. In order to reduce our exposure going forward, we have revised the policy wordings for
all our non-damage business interruption contracts across the Group and strengthened the exclusion of

pandemic triggers. Therollout of these revised wordings is ongoing as contracts are renewed.

Moving on now to AXA XL. We confirm the Euro 1.2 billion target for 2021. First, some color on 2020 earnings.
Underlying earnings were minus Euro 1.4 billionimpacted by COVID, cats and US riots. COVID impacts have been
booked at Euro 1.7 billion mainly from business interruption, event cancellation and other lines as | just
explained. Natural catastrophes were Euro0.5 billion above the assumed 4% cat load for 2020 linked to the high
frequency of mid-sized stormsin the Atlantic. We also had 0.1 billion claims from riotsin the US as mentioned in
the first half. Adjusting for these free items, normalized earnings were Euro 1 billion in line with guidance
provided by Scottin December. In comparison with 2019, we did benefit from higher pricing, more than offsetting

higher claims costin long tail lines.

For2021,weare confidenton our Euro 1.2 billion underlying earnings target. We expect Euro 0.5 billion earnings
uplift from higher pricing and underwriting measures, net of claimstrends. The yearis starting well on that front
Also remember, we are now assuminga more cautious cat load ofaround 6% of combined ratio compared to 4%
previously and we expect 0.1 billion headwinds from lowerinvestment income. Overall in 2021, we expect that
around 70% of products will deliver a combined ratio of 96% or below, and the overall combined ratio for AXA XL

to be96%.

Let's now move to Life and Savings. Starting with revenues, you will see that our business mix continues to
improve. Revenues were down 6% in 2020 driven by lower General Account savings in the context of COVID,
especially in Franceand in Italy. Protection revenues were resilient at +2%, Unit Linked revenues were down 1%
but up 3% including Unit-Linked products booked as mutualfundsin Italy and Belgium. In France, we continue
to see strong appetite for Unit-Linked products, which represent 48% of revenuesin individual savings and this

is 10 points higher than the market average.

Page 7|30



Net flows also demonstrate clearly this change in the business mix. Less spread business, more technical risk,
and morefeebusinessin line with our strategy. Going forward, we expect a rebound in Life and Savings revenues

as COVID impacts continue to recede with further growth from Protection and Unit-Linked.

Let's now moveto earningsfor Life and Savings. Asyou can see, a very similar picture compared to thefirst haff,
earnings were down 7%, mainly driven by lower technical margin linked to a combination of factors already
reported in the first half. Investment margin was stable at 67 bps as lower investment revenues were broadly
offset by lower crediting rates. Expenses were lower reflecting good cost containment measures across
geographies. Thetechnical margin should improve next year from current levels, while investment margin could
see somedilution given the low level of interest rates. Remember, our guidanceis 55 bps to 65 bps forinvestment

margin duringthe plan period.

Moving now to our growing health business. Revenues were up 6% across geographiesin Group and individual
businesses. In Asia, revenues were up 9% mainly in China with higher volumes from new partnerships at AXA
Tianping. We also saw higher volumesin Japanandtariff increasesin Hong Kong. Underlying earnings were down
1% with the revenue growth being offset by a higher combined ratio. In France, the benefits from reduced
frequency during lockdown were broadly offset by the exceptional tax introduced by the government. We also
sawincreased claimsfrequency froma recent healthcare reform. Going forward, we expect health earnings to go

backto a normal growth trajectory broadly in line with revenue growth.

Moving now to Asset Management, which continues to be boosted by alternatives. Assets under management
were up 7%, reaching a recordhigh Euro 858 billion. Alternative assets under management were up strongly by
149%. Net inflows were strong at Euro 14 billion across all alternatives and our Asian joint ventures. Revenues
were higher, driven by alternatives, which represent around 40% of total revenues. Underlying earnings were up
6%, largely reflecting higher assets under management, a strong performance in a challenging year. You can
expect us to keep growing our high margin alternative franchise, which contributes around half of our profits.

Alternative products continue to be very attractivein a low rates environment.

Let's move to net income, which amounted to Euro 3.2 billion. Let's go through the key drivers. Net realized
capital gains were Euro 337 million, significantly higher than in the first half reflecting more favorable market
conditionsin the second half. For gains and losses on derivatives, we had positive from equity hedges and losses
from interest rates and forex hedges. For a change in fair value of AFS P&L assets, we saw a decrease in funds

value from private equity, hedge funds as well as fixed income funds.

Exceptional operationsreflect theimpact from announced disposals, the impairment of some non-consolidated
assets, contributionsto solidarity funds and a change linked to the discontinuation of our management liability
and financial institutions business written by AXA XL in the UK and Lloyd’s. Integration and restructuring costs

aremainly linked to the integration of XL and restructuring initiativesin France and Europe.
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Moving now to shareholders equity, which increased by Euro 1.7 billion to Euro 71.6 billion. Net income was
partially offset by the dividend paid in July. Higher unrealized gains from lower interest rates were broadly offset
by forex impact linked to the strengthening of Euro against major currencies and higher pension benefits.
Solvency Il now, asyou can see a strong solvency ratio at 200%, the ratio was up 20 points of the fourth quarter,
benefiting from 13 points uplift from the integration of AXA XL into the Group's internal model. These captures
the diversification benefits from combining XL with AXA, which resulted into lower capital requirements. The
solvency capital requirement reducing by about Euro 2.5 billion to Euro 27.5 billion. Note that this ratio does not
reflect yet the expected 4 points benefits from the disposal of AXA Bank Belgium. We remain confident the

transaction should close in the upcoming months.

Lastly, you will have noted that market conditions haveimproved since the end of 2020 and this bodes well for
2021.Turningto assets now. Weremain very disciplined and have maintained a stable mix of high-quality assets.
Our asset mix hasremained stable with 80% in high quality fixed income, the averageratings AA for Govies and
Afor corporate bond. Other fixed-income assets are also of high quality. ABS is primarily AAACLO's and mortgage
loans are highly secured. The remaining 20% of our assets are well diversified and include real estate and listed

equities.

Our exposureto vulnerable sectorsis very limited representing less than 2% of total assets following de-risking
actions implemented in the first half of the year. As expected, we saw a slight reduction in our book yield, the

reinvestmentratewas 1.3% in full-year 2020 leveraging our expertise in low risk alternative assets.

Looking now at cash at holding. We continue to benefit from ample cash flexibility with more than Euro 4 billion
atfull-year 2020. Thisisabove our desired range of between Euro 1 and Euro 3 billion. The main drivers of cash
movements during the year were as follows. Firstly, a strong cash remittance fromour entities at Euro 4.8 billion,
in the second half the capitalinjection in AXA XL was offset by remittances from Switzerland and Ja pan. Second,
we had Euro 1 billion proceeds from the disposal of CEE and Euro 1.2 billion from crystallized gains on equity
derivatives and commercial paper. These elements were partially offset by the Euro 1.7 billion of dividend
payment, holding cost of Euro 1billion, as well as a rebuild of cash flexibility at entity level amounting to Euro 14

billion.

Finally financial debt and gearing. As promised, we reduce gearing significantly overthe pasttwo years ata level
now well within the 25% to 28% target range. The gearing ratio was 26.8% at full year 2020 reduced by two points

from full year 2019 primarily from debt repayments of Euro 1.3 billionin Apriland Euro0.4 billion in December.

In conclusion, and before handing over to Thomas. Top line momentum is good notably with strong pricing and
successful January renewalsin P&C Commercial Lines. P&C earnings ex-COVID, ex-cats were higher with current
technical margin improvements. We have taken measures on AXA XL reserves and we are on track towards the

1.2 billion earnings targets for 2021. Growing profitable businessin an attractive market cycle.
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In Life and Savings, the business mix improved further and earnings areresilient. In Health, we have a good top
linemomentum across geographies, earnings should grow in line with top line going forward. Asset management
performs well, boosted by alternatives. The solvency Il ratio is strong at 200% and the holding cash position is
aboveour guidance. The outlook across our key financial metrics is positive and we are confident on our planned

targetsascommunicated last December.

Thomas, | hand over to you.

ThomasBuberl, Group CEO,AXA

Thank you Etienne, and coming to the conclusion again. You've seen that the year 2020 was a strong year in a
very difficult context and thatis whatis mostimportant, we have very, very good business momentum and good
perspectives for 2021, which makes us all very confident for 2021. Why, because we've been very stable during
thecrisis, being able to have a revenue thatis almost stable relative to 2019 with a good dynamic in the preferred
segments. All of this based on a very strong balance sheet, 200% solvency is very solid, enabling the Board of
Directorsto propose a dividend of Euro 1.43 per share, and being able to come back to a normality of dividends.
And certainly being very clearand very confident on a good outlook that we can achieve our 3%to 7% underlying
earnings per sharein 2021 based on anormalized earning capacity of 6.3 billion, which also means that the COVID
losses aswe have seen will notrepeatin 2021. Thankyou very much foryour attention and we are now moving

to your questions.
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Q&A SESSION

Operator We have many questions and the first one is from Andrew Crean from Autonomous. Andrew, please

turn on your microphone and go ahead.

Andrew Crean | Autonomous Research Good morning, everyone and itis very good to seeyou all. I've got three
questionsif | may. Firstly, could you, you've said that XL's profitimprovement of 0.5 billion is coming from pricing
rising above the level of claims growth, could you give us some detail around that as to what level of pricing
versus what level of claimsinflation you have there? Secondly, could you give us a little bit more detail around
the 1.43 dividend. Can you give us someinsights into your discussions with the ACPR and just how intervention
is there or no intervention hopefully. And then thirdly, your solvency margin once you sell Bank Belgium, it will
be204%, if you retain more earnings than dividends, it could be well above 210% by the end of the year. You have
got some disposals in and | think there's room as well as disposals are coming. | mean how should we look at
thatrelativeto your 190%target? And is there any possibility of you being able to execute buybacks this year or

even make up the shortfallin the 2019 dividend? Thanks.

Thomas Buberl | Group CEO, AXA Thank you Andrew for your three questions. | suggest that we ask Scott to
answer thefirst question, which was around how do we get to this Euro 500 million of pricingimprovement above
claim inflation and I will then take the second question which was around the dividend behind the scenes, what
have been the discussion with the ACPR, and | would also take the third question on our solvency margin and the

potential for a share buyback. Scott, let's start with you.

Scott Gunter | CEO, AXAXL Hi, Andrew. How are you doing? Good to see you. Yes, in terms of the 0.5 billion when
we, therateis going to earnin obviously, in 2020 that earnsinto 2021 plus the rate we're getting in the first quarter
will also trickle down to the earningsfor2021. Sowe take these 2020 number, say for aroundforinsurance around
17% rate and then a use a loss development or claims cost inflation number around 4% to 5% and see the
difference there. We have a 12 point margin on the portfolio that generates about 0.5 billion and that's kind of

the rough sort of back of envelope math that we use to calculate that. Hope that answers your question.

Thomas Buberl | Group CEO, AXA Thankyou, Scott. Andrew, let's go to the second question which was around
the dividend and the ACPR. Asyou canimagine, we've got a very fluid relationship with the ACPR. We've also had
a very active dialog around the dividend, but not only because we also had a very active dialog around the
question of our financial situation and stress test. And as you could see today the financial situation, the solidity
of our balance sheetis very good at 200% solvency. The ACPR has clearly communicated last week that dividends
should be looked at with the angle of prudence and our Board has certainly taken all of these considerations into
accountwhen they decided yesterday, but not only the ACPR considerations, a much widerand that's why it was
very importantfor meearlier to also show you what we have done on a wider society basis and certainly for our

customersatlarge. Because a dividend decision should be and istaken at AXAin a balanced approach acrossall
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stakeholders. And given our financial situation, given the fact that the Board has considered that the decision of
1.43 isin alignment with the principles of prudence. We are very happy to announce that attractive dividend

today to the market.

Your third question, on the solvency margin, it is absolutely true that if we conclude the transaction with AXA
Bank Belgium successfully, we would be at 204% and we certainly hope that the generation of solvency from
operating return beyond a dividend payment will also add to the stability of our balance sheet and the solvency.
As you will remember, on the Investor Day, we have been very clear that we want to target our solvency around
190%, but that we are not relating it to any share buyback or other criteria anymore. Share buyback was very
much seen under two angles, one if we do make further disposals for disposals that were announced after the
Investor Day on 1st of December of last year that those proceedswould be used after closing of the transaction
to neutralize the earnings dilution. And we said, further, that when it comes to investments and looking where
canwereally deploy the capital, that we would really do that with high financial discipline and always looking at
whereisthe multiple of AXA atthat pointin time. And so this should give you a very clearidea how we are looking
forward at this, itisimportant to know that COVID is not over yet, so we are very proud of having a strong balance
sheet, but we want to make sure thatwe continue to build the strengths and keep the strengths up. Let's move

to the next question.

Operator Our next question is from Peter Eliot from Kepler Cheuvreux. Peter, please activate your microphone

and go ahead.

Peter Eliot | Kepler Cheuvreux Thank you very much. Yeah. three questions from me, please. The firstone was
just looking atthe reservesin excess of best estimate. | mean if | look at France, they fell by 0.6 billion across the
year after being up I think at the half-year stage. I'm just wondering if you could explain what's happening there,
especially for France. And the second question wasjust on the protection of the long tail lines that you've done
atAXA XL and justwonderingif you could give us alittle bit more insights into that decision and maybe the timing,
I mean, I guess, obviously, you've had that for sometime, but certainly looking atit right now, some more insight
therewould be great. And the third one, event cancellation. Now | think I'm right that you now assume that events
canceledupin end of 2021, as opposed to 2020 before, but the costis only increased by 0.1 billion and | have to
admitthatI'm pleasantly surprised thatit was so small. And I'm just wondering if you could explain again what
you're assuming there, does it include the Olympics, for example, and any other things like that would be very

helpful, thankyou.

Thomas Buberl | Group CEO, AXA Thank you, Peter, for your three questions. | suggest that the first question
will be answered by Alban de Mailly Nesle. Thefirst question was very much on the reserve movementsin France.
The second question wason the protection of the long taillines. | would like Scott to talk aboutit. And certainly,
when itcomesto the event cancellation, | would also like Scott to talk about it, maybe a general comment on our

reserving situation asyou've seen and the slide is now being shown the reserving ratio hasincreased in the full
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year 2020 and despite the effect that we have the phenomenon, you mentioned in France, the excess reserve
above the undiscounted solvency Il BEL remain at a very comfortable level. The same is true as | said in my
statement around XL. We have high confidence on the reserves. The reserve review at full-year 2020 has really
shown thatwe arevery comfortable, we have excess reserve of 200 million and certainly, when it comesto the
COVID reserves as Etienne's pointed out, we've also been very cautious since 65% of these IBNR incurred, but not

yet reported.

And so all of this is really with two angles. One is to keep a very strong reserving position for the Group, and
secondly, to make sure that at AXA XL level, we really have managed well our volatility when it comes to the
reserve. And then a last piece, which is around the prior year development, you have certainly seen that the
guidancethatwehavegivenis 1.5t02.5 lastyear, wewere at2.1 which is below whatwe could havegone.Sol
think we should keep this in mind when we talk about the reserves, Alban, if you could please talk about France

in particular.

Alban de Mailly Nesle | Group Chief Risk and Investment Officer, AXA So thank you for the question, and hello.
Yes, I'think, Thomas, you've said most of it, what | would just add is that the reduction in thisamount comes from
the prior year development, the positive prior development which at Group levelis still well within the range that
we haveindicated and overall the ratio of reservesto a premiumin Franceis very stable at 250%. So we have not

deteriorated atall the prudencein AXA Francereserves.

Thomas Buberl | Group CEO, AXA Thankyou, Alban, let's move to Scott on the ADC. And the third question was

onthe event cancellation. Scott?

Scott Gunter | CEO, AXA XL Hi, Peter. To answer your first question on the ADC first of all, as we mentioned
earlier, we're comfortablein our current reserving position. However, as we mentioned during the Investor Day,
one of our key priorities is really managing our earnings volatility. Thomas mentioned it during his opening
comments around we're taking action on line sizing, we've taken action on cat. We've been more prudent and
our cat load. And so what we decided to do is another way to help manage earnings volatility is on the reserve
risk side. So, obviously, working with the whole team, we decided that one we can help that earnings volatility is
to purchase the ADC. So in my mind, it helps achieve one of those key priorities for us which is improving or

reducing our earnings volatility.

With respect to the event cancellation when COVID first happened back last year, we took a hard look at our
entire event cancellation portfolio and then you sort of make estimates about when things are canceled, when
they're going to be canceled and the majority or the vast majority of the exposure was obviously from sortof a
March to March basis. However, there were events that purchase coverage goinginto '21 and eveniin a little bit

into '22, butit's relatively small compared to the rest of the book.
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So atthe end of last year, we looked atwhat's left and what's happening in those kind of events. We do expecta
lot of events to occur perhaps with fewer attendees or no attendees etc and we put a little bitmore provision into
event cancellation for theremaining part of the events that we insure. You mentioned the Olympics specifically,
we've done our analysis and we're comfortable with it, we don't expect that the Olympics are canceled, we expect

they will be able to handle that within the event cancellation reserve that we got set out.

Thomas Buberl | Group CEO, AXA Thankyou, Scott. Let's move to the next question.

Operator Yes, we have another question from James Shuck from Citi. James, please go ahead.

James Shuck | Citi Thank you and good morning, thanks for taking my questions and congratulations on the
new innovation for this Q&A. So | had three questions, if | may. | just wanted to return to the best estimate
margins. So that'sreduced from 8.7%to 7.5%. So you're eatinginto that best estimate margin a little bitand part
of thathas comefrom France, butthe overall PYD for the year is2.1 points. So if you adjust for thatreduction in
conservatism, it seems like there's some adverse movement happening elsewhere. If you could just elaborate on

thatand whether you think 7.5% is an appropriate level going forward.

Secondly on the ADC and thereinsurancein general. Sothe ADC looks likeit's costing 20 million in lost investment
income, then we havethe reduction in the retention rates on of coursethereinsurancethatyou're buying. Just
interested to know how that gets charged to XL. Doesitthatall comethrough XL orisit asthis essentialitem that
flows through and kind of equally with that, could you just elaborate on the long-term reserves that are not
forming part of the ADC, it looks like you have about 17 billion of total long term reserves, about 11 billion the
transferring in 2019 and prior. So maybethatis the -- maybethatisthe answer.1'm kind of interested about the
large loss potential and how that feeds into the aggregates. So are thereservesthataretransferred to Enstar, do
they fit into the aggregate cover. And then finally, just a quick question on the own funds generation, | saw this
positive development, 1.2 billion operating experience variancefor life and savings and then there's negative on
the P&C, | think minus 0.7 billion, can you just elaborate a little bit around that. | saw that you had contract
boundaries being a positive factor from Japan, is there any progress with conversations with the regulator

around contractboundariesin France? Thankyou.

Thomas Buberl | Group CEO, AXA Thank you very much James for your four questions, | suggest that they will
be, the first one on the best estimate being taken by Albanis 7.5 enough. Second question was on the ADCand
how does it work with the rest of the reinsurance and the chargingmechanism to XL and the central unit. Alban,
should also answer that question. The third oneisaround the long-term reserves. Whatis the large loss potential
and how does thatfitin with the reinsurance structure. | guess Alban, thatis also your question and onthe owned
funds, | give that to Etienne and the question, do we have any boundaries of contract discussion with the ACPR.

Alban?
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Alban de Mailly Nesle | Group Chief Risk and Investment Officer, AXA So thank you very much for those
questions. So the, on the first one, the best estimate margin, so you have seen that there is a reduction in AXA
France, the other part of thereduction is with AXA XL with the use of the P-GAAP reserve and that's why we have
areduction thereon the excess overallat group level. Is the resulting amountat 7.5 in line with what we want? |
thinkthereisno targeton thatone, whatlcantell you isit's above the minimum of our risk appetite and therefore
we have margin there. The second part on the ADC, so it's going to be all charged to AXA XL any cost and in
particular the loss of investment income. On the third one, the long-term reserve that would not be part of the
ADC. Sowe, whatwe said is thatit's the legacy XL what we mean by this is that the AXA corporate solution long
tail reserves on casualty, liability or professional are not partof it. Simply because from an actuarial standpoint,
it's still two different triangles to put it that way and it was easier to tackle the XL part and we see also less
volatility in the AXA corporate solution reserves that are focused on Europe. But then, I'm not sure | have
understood your question on the large losses and how that feeds so if you can say thatagain. So | can take that

question.

James Shuck | Citi Thank you. The question is really around to the extent that you might see adverse
developmenton the reserves that transferring to Enstar and do those reservessstill fit into your Group aggregate

cover.So any large losses, so they come backinto the Group aggregate?

Alban de Mailly Nesle | Group Chief Risk and Investment Officer, AXA Okay, sorry. So the Group aggregate
covers property and property losses notably cat. So it's not the same cover. So the ADC covers long tail lines,
casualty and professionalthat are not covered by the aggregate. So that's two different protection mechanisms.

| hopel haveclarified.

Thomas Buberl | Group CEO, AXA Very good. So let's go to the fourth question, the on-fund generation, Etienne.

Etienne Bouas-Laurent | Group CFO, AXA Yes, hello, James, | guess that your question relates to EOF report
where you see that we have Euro 3.5 billion of operating free cash flows, we had indeed some exceptional
movements due to Japan impacting or the non-recurrence of an exceptional in Japan last year which impacts
negatively the evolution this year because it was a reinsurance contract. So | think the reference to the boundary
of contracts, there was no evolution this year and | guess that the EOF reflects this one-off in Japan for the life
business and second unfavorable market conditions, which we will reduce the free operating cash flow in life.

And then of course, the lower contribution from the P&C earnings.

Thomas Buberl | Group CEO, AXA Excellent. Thankyou, Etienne. Let's move to the next question.

Operator The next question is from William Hawkins from KBW. Please William activate your microphone and go

ahead.
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William Hawkins | KBW Hi, thank you. | hope that you can hear me. Also, just a little bit more detail to help
understand the ADC. Thomas, how are you thinking about the all-in economic cost of what you've just done.
Obviously ultimately this is an additional cost to the year on the original acquisition of AXA XL and you've given
us the 20 million run rate, but I'm wondering how you're thinking about the economic cost of thattransaction.
And then, secondly, to understand your view about the level of protection thatyou've got. How long if at all will
it take to each through that 1 billion of cover, it's not at all unusual ADCs are completely exhausted over some
period of time. So will this one be exhausted? Or from your point of view is this really kind of tail protection, so,
the risk that it gets ended into exhausted is limited. So that's kind of point number one. Question number two
please. You've already touched on this to Andrew, but | wanted to come back, the baseline that you set for
earningsand the dividends that you've paid you've described both of them, about effectively being the same as
2019. So relative to your long-term business plan you've effectively lost a year of growth. Putanother way, this
year's dividend should really have been 1.5 if we hadn't had the catastrophe of the past year. So should we be
looking really atyour resetasoneyear's worth of lost earnings growth and loss dividend growth or do you think
thatover the long term will be able, not the long-term, over the life of the business plan, we'll be ableto makeit

backto whatshould have been the originaltrajectory?

And then lastly, please | just wondered if you could be a bit more explicit on the outlook for running yield. I haven't
finished off updating my modelyet, butit does look like the XL investment income was about flat 2020 on 2019
and I think the rest of the world, took the brunt of the decline in investmentincome, which was about 250 million.
How should we be thinking about the euro changes in non-life investmentincome for XL andthe rest of the world?

Thankyou.

Thomas Buberl | Group CEO, AXA Excellent, thank you William for your three questions. So, | suggest Alban that
you speak again about the adverse development cover. Again what is important is to position the adverse
development cover, as Scott mentioned it as a tool to reduce the volatility of the earnings, and sincel have also
said earlier that we feel very confident and very comfortable about the XL reserves. You've seen that we have 200
million of excess reserves, Enstar has certainly looked at the reserves in detail, and we feel that this is the right
timeto really move forward and reduce the volatility on the earnings and the reserve movements of this long tail
block, but | would like Alban to go perhapsa little moreinto detail again on the economic cost and the logic at
this point. And then we come backto your other two questions, | would do the dividend one and Etienne would

do the one on the outlook of the running yield. Alban?

Albande Mailly Nesle | Group Chief Risk and Investment Officer, AXA So on the ADC. | think the way we see it
from a price standpointis obviously thereis a willing buyer and a willing seller, so assuchit's a fair price, and we
see it hasthe right balance between cost which is completely absorbable by XL in its earnings, it doesn't change
the targetthatwe havefor this year, for instance, and a protection against volatility. If | take the second part of
your question on the ADC, what we have booked in our reservesin full year 2020is our view of the ultimate cost

of those lines to at this point we don't think that it will be used up in a given number of yearsin the future, but
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there is volatility in those lines of business, we know that and we thought it was a good idea to put that behind

us.

Thomas Buberl | Group CEO, AXA Thank you, Allban. On the second question on the dividend, obviously last
year'sdividend debate in the crisiswas a very unfortunate onesince France wasvery differentin it's treatment
to dividend payment relative to other countries. For us it was very important to get back to normality in the
dividend paymentand thereforethe Euro 1.43 thatyou have seen, if you relateit backto the adjusted earnings
and normally we've always given a guidance of 50% to 60% of adjusted earnings being the dividend, we've
obviously gone very much beyond it as a very clear decision and sign to get back to normality in dividend
payment. And from here going forward, we have said, clearly that we want to increase the underlying earnings
per share between 3% and 7% over the next three years and for me, an attractive dividend trajectory should
follow the development of the underlying earnings. Let's move to the next question, which is the outlook on the

running yield, Etienne.

Etienne Bouas-Laurent | Group CFO, AXA Hi, Will. So two things, first, when you look at the normalized earnings
of XLin 2020, Euro1 billion. Part of the difference to the Euro 1.2 billion, which was our initial targetis related to
lower investment income and you will see that for 2021 in theroll forward, we will have another minus Euro 0.1

billion, which is reflecting the lower investment income yield.

Thomas Buberl | Group CEO, AXA Thankyou, Etienne. Let's move to the next question.

Operator The next question is from Michael Huttner from Berenberg. So Michael please go ahead.

Michael Huttner | Berenberg Fantastic and thank you so much. This is remarkablely efficient, I'm not efficient
asyou are. | havethree questions, really quickly in case | get cut of something by my picture. France was profit
starting point, what| really wantto know what's the profitsfor 2021 and it sounds funny, but the Franceresults
were fantastic, right, almost flatin adifficult environment. But in there. | counted and maybe I'm wrong 0.3 billion
of COVID kind of benefit in frequency less business interruption, other stuff, maybe I'm wrong. So that's my first
question. The second is on AXA XL as Scott, you gave us a figurefor 2021, therate rises of 12%, but of course you
don'thave Euro 4 billion of premiumsin commercial lines, you've got over twice ofthat. So there is this over twice
that benefit to come. And | just wanted to ask doesit mean thatwe should putin for 2022 Euro 1.7 billion, that's
a 500 million on top. And then the last one is on cash, so we have 4.8 billion limited for 2020. I really like this. I'm
really lazy here, maybeyou can say what we should expectfor 2021, isitup or down and in what magnitude. So

it's really lazy, I'm sorry.

Thomas Buberl | Group CEO, AXA Thank you, Michael. Let's help you in your laziness if | use your words. Number
one on France maybe Jacques de Peretti, you could elaborate a little bit on what were the tendencies in 2020

and how do you characterize the results. Scott, if you could take the second question on AXA XL and how do the
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raterisesreally transfer and transform themselves into the required budget of 1.2. And then, Etienne, if you could
take the last question of what s the expectation for cash remittancefor 2021, isit4.8 up or down. Jacques, let's

startwith you.

Jacques de Peretti | Chairman and CEO, AXA France Thank you, Thomas. Thank you very much for these
questions thatunderline the resilience of AXA Francein this very difficult time and the capacity both to be close
to our customer, and also to be resilient in terms of results. We have been touched by the COVID-19, of course,
and let's say that we have been touched by roughly Euro 300 millions net of reinsurance on COVID-19. But this
has been partly offset by cost reduction first, 100 million roughly, prior year development, which has been already
underlined, which wasvery strong in France and also a lower income taxes. So all of that permits to AXA France's

underlying earningsto drop only by Euro 47 million, minus 3% compared with 2019.

Thomas Buberl | Group CEO, AXA Thank you, Jacques. Let's moveto Scott on the second one.

Scott Gunter | CEO, AXA XL Hi Michael, I think lunderstand your question. We try to have a little more detail on
how we ended up at the 0.5 billion benefitin 2021 and roughly how we look atitis we have the rate that's earning
in from 2020 plus a little bit of 2021 that we're getting in the first quarter and then when we look at that in
conjunction with, for example, the loss cost trends, somewhere between 4% to 5%. It varies a lot by product
obviously, loss cost trends, we look at, we have to build in things like the cost of reinsurance, some of the cost of
our reinsurance on theinsuranceside aswell asthe retrocession we buy on our reinsurance portfolio, we build
those costs and those costs have gone up. So when you put everything into the mix, what falls out is about 0.5
billion of additionalincome, underlying earningsincome for2021, right. So thereis a bunch of factorsin that, but

that's kind of how we are looking at. Hope that helps.

Thomas Buberl | Group CEO, AXA Thank you, Scott. Next move to Etienne on the cash remittance.

Etienne Bouas-Laurent | Group CFO,AXA Hi, Michael. Asyou know, 2020 has been an exceptionalyear and with
the lower operating free cash flow asyou can seein the EOF report and therefore one might expect a lower level

of remittancefor 2021, so, and thisis| guessin line with the discussion we had already duringthe IR Day.

Thomas Buberl | Group CEO, AXA Thankyou, Etienne. Let's move to the next question.

Operator Next question is from Pierre Chedeville from CM-CIC. Please, Pierre, could you please activate your

microphoneand go ahead. Thankyou.

Pierre Chedeville | CM-CIC Yes, good morning everybody. Thefirst question is relating to the asset management
aswe see a strong recovery since few quarters of thisdivision and | have a question regarding performance fees
this year against management fees. Did we see a good resilience of performancefeesin this context? And also |

wanted to be clear when Etienne said about alternative represented, 50% of revenues. | wanted to be surethat|
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have clearly understood. And overall a detailed question, | wanted to know, if one day you could consider a spin-
off of AXA IM considering the valuation PEs that are much above in asset managementindustry than in insurance.
Is it something thatyou could consider, of course, while taking a majority stake of course? My second question is
aboutthetargetof Euro 6.3 billionin 2021. lwanted to know if it's a starting point or if it'sa target. mean would
it be possible for you to getto 6.5, for instance, considering the fact that we have an increased interest in interest
ratesin the US, butalsoin Europe, thatcould improve, as Etienne already said, your investment margin? And my
last question is regarding remote work, it seems to me that AXA wants to be a pioneer in this area and terms of
organization. Can weimagine that we could see real esate capital gains coming forward due to the reorganization

of workinside worldwide AXA? Thank you very much.

Thomas Buberl | Group CEO, AXA Thankyou very much, Pierre foryour questions. | suggest that Alban is taking
thefirstone on the asset management, when it comes to the resilience of performance fees and Etienneis taking
the question around is the target of starting point or an endpoint and | would like to quickly comment on your

two other points.

First was the question of does a spin-off of AXAIM makes sense in terms of valuation. As you know, AXAInvestment
Managers for us today is a very core entity to the AXA Group because it is important in the time of low interest
rates, in particular, to be able to source the rightamountof alternatives and be able to generate a good return
for our customers. Therefore AXA IM is core and we are also very proud about the fact that we have such a
leadership position on the alternatives and it is clear that if there is an opportunity arising that could make it
interesting to grow our franchise, in particular on the alternatives, we will certainly always have a look at it in the
interest of our shareholders. However, as you mentioned yourself, whatis very important for usis to keep control
in a setting like this and you have to think very carefully whether this makes sense because again, today we have
the necessary size, we have the necessary capacities, we can live very well by ourselves. And maybe onyour last
question around theremote work it is true that AXA has been very good in transferring all of theemployeesin a
remote service setting also being able to continue the customer service. But we've seen now, let's say two
extremes being 100% present and being 100% remote. | think all of us have experienced that and we understand
that the two extremes is not the scenario that we probably desire going forward and therefore we were one as
you said of the pioneers of pushing very much what we call the smartworking principle, whichis to find a good
blend between physical presence because we do need to interact. We also do need to make surethat the culture
of AXA continues, it continues to develop and itis also transferred to the new recruits. But on the other hand, we
also want to respect the way people are more flexible in the way they work and so this is now and has already
been, | haveto sayintegrated in many of the real estate strategies of our local entities, for example, you see that
in Belgium or in Germany orin many other entities, we already had a philosophy, were people where present for
three days and had a remote situation for two days and this enables us obviously to create a very differ ent
workspace, a more collaborative workspace and we can really benefit from the technical and technological

investments that we have done. It does obviously lead to concentration and reduction of our real estate and so
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we are continuously working through this now and making sure thatwe get to a ratio of around 0.6 workspace

per person.

Alban, let's talk about the resilience of performance fees and thereafter Etienne around the 6.3 target or

destination. Alban?

Alban de Mailly Nesle | Group Chief Risk and Investment Officer, AXA So thank you for the question. There
was also a question on the breakdown of revenues between alternatives and the core, so, yes, it's roughly 50-50
between the two, thereis obviously less AUM in the alternative, but the average management feesis significantly
higher than for core, hence all the benefit of the growth that we forecast for that part of the business of AXA IM,
the alternative part. On management fees versus performance fees, performance fees were slightly down last

year at AXA IM.

Thomas Buberl | Group CEO, AXA Excellent. Thankyou, Alban, we moveto Etienne.

Etienne Bouas-Laurent | Group CFO, AXA Yes absolutely. So the 6.3 billion Euro is, of course, the starting point
and not the endpoint and why so because we, if you take the 4.3 billion earnings achieved this year we have to
add up the non-recurring COVID losses of 1.5 and the 0.5 excess nat cat of thisyear. All thisadds up to 6.3 and of

course, we wantto achieve a growth from this point and we want of course to grow our earnings.

Thomas Buberl | Group CEO, AXA Excellent. Thank you, Etienne. Thank you, Pierre, for your questions. Let's

move to the next question.

Operator Next question isfrom Jon Hocking from Morgan Stanley. Jon, please activate your microphone and go

ahead.

Jon Hocking | Morgan Stanley Yeah, I've got three questions, please. Firstly on XL, Scott was talking about so
onceyou introduce the earnings volatility going forward at XL, you’ve got a very skinny reserve buffer of 0.2 billion
and | realize that you got the ADC to back that up. But is there a desire here to rebuild that reserve buffer over
time. So you have gotten but a bit more earnings protection, and is that baked into the bulk of 1.2 billion this year
and then the business plan thereafter? This is the first question. Second question just on the P-GAAP usage at
year end sort of 0.5 billion of use. Canyou give a little bit of color, please interms of what reserve adjustments
were made? And then the final question, there s a slide where you've got the cash injections into business entities
of 1.4 billion, Ithink a billion of that was the XL adjustmentsin the fourth quarter, is that correct? And if so, what's
the balance of the 0.4 and which other entities did you inject cash or capital into, in the fourth quarter. Thank

you.

Thomas Buberl | Group CEO, AXA Excellent. Thanks, Jon. So | suggest, Scott, you take the first question, which

wasaround bringing earnings volatility down, we have a skinny reserve buffer and we have the ADC now, is it in

Page 20|30



the plan to build up the reserve buffer? Etienne, second question for you on the P-GAAP usage and then also,

third question for Etienne, the cash injection of 1.4 whereis the 0.4 being used, Scott?

Scott Gunter | CEO, AXAXL Thankyou. Thankyou, Jon forthe question. As we look at our -- as we look at sort of
2020 and 2021 going forward. We want to make sure we constantly look at the performance of the portfolio at
constant take, and make sure that we have adequate reserves. | think what happened in '19, '18 and 2019 and
'18 and '17 with the social inflation it was definitely not to us, not just only to us, but the entire marketplace a
shockto the system. You see a lot of thatin the marketplace about what happened in those years and the action
taken. So | think we've got with the ADC and with the reserves that we have, | think we've got that adequately
covered of. And then we just have to make sure aswe go forward, as we look at the portfolio constantly keep that
in mind as we set our IBNR numbersfor the 2020,2021,2022 and to make sure that we have sufficient reserves

on those portfolios. I'm confident we're going to be able to do that.

Jon Hocking | Morgan Stanley Just to come back, given you have a gap between the rates and the loss cost

inflation. Would you expect, is this reasonable to think you would get positive run off from XL in future periods?

Scott Gunter | CEO, AXAXL Yeah, we are very, you would look at it from a math point, you can see that, but we're
also very cautious on the socialinflation. it was a big mover in those years. And we're not, it's not quote on quote
over yet, right. So the loss cost numbers you make your best estimate. But yeah, I thinkit's a bit of a fool’s errand
there and if you just say, okay, it's over. It's done, we go backto moretraditionalloss costs. So we're watching
that very carefully and it could or it could get, things could happen, right. So we're very cautious on the social
inflation numbers, particularly in the United States. So it's going to take a few years to figure that out, but I'd

rather leaning a little bit more on the cautious side then sort of work at what happenswith '18,'19.

Thomas Buberl | Group CEO, AXA Jonto add toit. | think what'svery importantisthe ADC gives us a very good
momentum now to reduce the volatility. Our aim isto build up the buffer over time, but the very focusis at this
year to getto the 1.2 billion. If we arein excess of 1.2 billion, we will certainly thinkaboutincreasing the reserve
buffer. Butaswe go along and asthose price increasesthat Scott hasdescribed earn through, we will certainly
have the opportunity to strengthen the reserve buffer, not forgetting that at the AXA Group level, we have a very

solid and sufficientreserve platform. Etienne, on the two questions. P-GAAP and cash injection.

Etienne Bouas-Laurent | Group CFO, AXA Yeah, hi, Jon. So let's put it that way. The unallocated excess reserves,
which amounted to Euro 0.5 billion at half-year, are now 0.2 billion. right. So we allocated 0.3 billion during the
second half of the year. Regarding your third question on the 1.4, the 1.4 is not a capital injection because the
capitalinjection is accounted for in the line of cash upstream and I said in my introduction, thatit has been this
capitalinjection at XL has been offset by upstream from Japan and Switzerland in the second half of the year. So

the 1.4 is purely thereimbursement of internalloans and especially at AXA France Vie.
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Thomas Buberl | Group CEO, AXA Thankyou, Etienne, and thanks, Jon, for your questions. Let's move onto the

next question.

Operator Next question isfrom Nick Holmes from Société Générale. Could you please activate your microphone,

Nick?

Nick Holmes | Société Générale Yes Hi there. I'll keep it brief. Just one question, which is with Asia, can you
update us on your plans, we've been fairly conspicuously silent on Asia so far, | think you had a target for 100
million customersin Asia by 2030. Thismay be an old target, but | just wonder if you could discuss the ambition

thatyou havein Asia and whatyour plansareto getthere. Thankyou very much.

Thomas Buberl | Group CEO, AXA Thankyou, Nick, for your question. And itis true that we have been however,
| have been mentioning Asia in my part, itis clear that Asia is a very important part of AXA because we have a very
good presence across the majority of the countries, we have under the leadership of Gordon Watson the right
team in place. And so when you look at the performances across the different countries, you have seen that in
Japan,we have a very strong momentum on growth in the health space, we havein China aswell, a very strong
momentum on the health side, being the largest foreign insurer in China, Hong Konghasjust this morning been
recognized asthe best insurer of theyear and also with a very strong momentum on the health side, so we have
very strong growth plansin place. We have the righttalents in place and | have no doubt that we will getto the
100 million customersbecauseweareonlyin 2021 today and westill have got nineyearsand 10 months time to

getthere. Let's maybetry and seeif Farooqis now ready to have an activated microphone.

Farooq Hanif | Credit Suisse Hello. Great, thank you. So three questions, please. Firstly on the reserve buffer you
I mean, by 2023 when you no longer have reserve buffer because of IFRS 17. So I'm wondering whether you
actually, it would make sense for you to be in the upper end of your 1.5 and 2.5 or even above that, to use it up
because academically it is not going to exist basically going forward, if you could comment on that, please.
Secondly, on your nat cat program, | see that you have, you reduced your limits so on your aggregate and
individual kind of catastrophic losses. So I'm wonderingin that context, what context whether the six percentage
points budget for XL seem to be more on the conservative side. And then the last question is could you tell us

now whatthe capital ratio isfor AXA XL in the Bermudian solvency regime. Thank you.

Thomas Buberl | Group CEO, AXA Thankyou, Farooq, for your three questions. | suggest that, Etienne takes the
firstand the third one and thatAlban takes the second one. Justto beclear, itistrue that IFRS 17 will not channel
the PYDs through the P&L, but as those reserves don't disappear they will just be added to the funds or the

shareholder equity. Let's start with Etienne on the reserve buffer.

Etienne Bouas-Laurent| Group CFO, AXA So, hi Farooq, and thankyou foryour questions. I thinkit's a bit early
to speak about IFRS 17. | think and we are going to, before the introduction of IFRS17 we are going to
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communicate a lot with all of you in detail. It's a bit early, it's true that this is an opportunity to review the
reserves, to review the shareholders' equity. Butso far, our main driver isto ensure that the earnings pattern as
a group will not be impacted in a significant way. So this is where we are looking at and it's too early to make

further comments on the individualtreatments of different countries or different situations.

Thomas Buberl | Group CEO, AXA Maybe you take the third question as well the capital ratio at AXA XL in

Bermudianregime.

Etienne Bouas-Laurent | Group CFO, AXA Yes, absolutely. And you remember Farooqthat when we decided to
proceed with the capitalinjection of Euro 1 billion in November at AXAXL, what we told you isthat it was designed
to allow XL to capture any opportunities, business opportunities going forward in '21 and to be able to distribute
dividends going forward into the plan. And what does it mean, it means that the capital solvency of AXAXL is well

within our risk appetite framework and we have not changed our mind on this topic.

Thomas Buberl | Group CEO, AXA And Farooq don'tforget the ADC will add to the solvency of the local solvency
of XL. Alban for the nat catlimitsaggregationand the 6%.

Alban de Mailly Nesle | Group Chief Risk and Investment Officer, AXA So, hello Farooq under nat cat as you
pointed out, we haveincreased to 6% the cat load for AXA XL but what that meansin practiceis not only a budget
number, but also the fact thatas XL wants and it needs to be profitable with that cat load, it means price increases
and a morestringentrisk selection in order to make sure that we write business, which is profitable with that cat

load, so that also hasanimpact on the exposure that we have on the property side on what we insure.

And then on the volatility at Group level around the total amount of cat. So what we have done, to the same
extent we have wanted to align the catload to the recent catlosses that we've had over the last, say five years.
We wanted also to focuson what cost us money in terms of volatility, which is a number on an accumulation of
smallto medium catand that's why we put the emphasison that part of the curve, the one in five, the onein 10
and we have slightly increased our risk appetite slightly for the one in 20 years. And that translates into the
adjustmentsthat we -- that you see on page B30 and | think that opportunity to highlight what| think is a typo,
onthatslide, between the retention and the capacity for the aggregate. Theretentionis 1.25 and the capacity is

650 because I thinktheslide could beinterpreted in the other way around.

Thomas Buberl | Group CEO, AXA Thank you. Alban. Thank you, Faroog. Let's move to the next question.

Operator Next question isfrom Andrew Sinclair from Bank of America. Andrew, please activate your microphone

and go ahead.

Andrew Sinclair | Bank of America Thank you. Hi, everyone. Three for me as usual, if that's okay. Firstly, was

just on the adverse development cover, very helpful. Ilknow it's been a lot on thattoday. Just | really wonder are
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there any sub-limits within that Euro 1billion of cover that we should be aware of. Secondly, just on the
reimbursementof cash subs. How much is left to be reimbursed between the differentbusiness units thatlend
money for XL? And thirdly was just, just | say, just going backto the XL reserve buffer, sorry, you were saying at
year-end over Euro 1.2 billion that you potentially look to further strengthen the reserve buffer in XL? How long
would you keep going with that? What would be the level of buffer you think you would no longer look to build.
Thanks.

Thomas Buberl | Group CEO, AXA Very good. Thank you, Andrew, for your three questions. And Alban, | think
you should answer the first question on the sub-limits. Second question on the reimbursements, Etienneyou're

doing thisand I'll get back to you on the third one around the reserve buffer.

Alban de Mailly Nesle | Group Chief Risk and Investment Officer, AXA So on the first one on the ADC, the
answer on the sub-limitsis simple there are no sub-limits. We take the aggregate of the reserves and that amount

is againstwhich wearereinsured.

Thomas Buberl | Group CEO, AXA Very good. Thankyou, Alban. Etienne?

Etienne Bouas-Laurent | Group CFO, AXA Yes, we said one year ago actually that we intended to reimburse
around Euro 2 billion and we have reimbursed Euro 1.4. So there is Euro 0.6 missing and actually the Euro 0.6

missing corresponds to the proceeds of our AXA Bank Belgium, which we will getin a few months.

Thomas Buberl | Group CEO, AXA Andrew, on your second question, asit concerns for this year, our aim is to get
to Euro 1.2 billion on a basis of reserve that we consider adequate and that we are very confident about. You've
seen the excess reserves, you've seen also thatin the COVID reserves, we've been very conservative and you've
seen the ADC to reducethevolatility. So we arevery confident and very focused to achieve the Euro 1.2 billion. if
there is this year, possibility to go beyond, we will certainly consider this to be part of an idea of reserve
strengthening. However, it should not give the impression that the limit of the XL earningsis Euro 1.2 billion. So,
| do expectthat 1.2 isthe starting pointfor 2021, and that we progress from there onwards and once we have our
clear progression and we overachieved that. You have to always see this in this way, then we would consider to
strengthen thatreserve buffer because we look atthe XL reserves as a partof the entire group. And what you see
is that we arevery well-reserved at XL, but acrossthe whole group, we have even a larger buffer and as Farooq
pointed out earlier, IFRS 17 will redefine the game once it comes and therefore we look at XL as part of the AXA
Group and astheoverall - as the overall reserve base of the Group is concerned, and again on this topic both XL
and Group we feel today are very comfortably and very confident on the reserve base. Let's go to the next

question.

Operator Next question isfrom Dominic 0'Mahony. Dominic. I'm sorry Dominic 0'Mahony from Exane. Please go

ahead, Dominic.
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Dominic 0’Mahony | Exane Hello, thankyoufortaking my questions. Three, fromme as well, if that's okay. First,
a very specific question, just on the cash flow dynamics. Could you remind us how much special dividend you
released from the Swiss Life transformation a few years ago and if whether there's anything left to come from
that, and indeed, whether it's already in the cash guidance that you gave us a Capital Markets Day? And then
secondly thinking more broadly about the release of capital from the Life back-books of which the Swiss
transformationis | guess a very good example. | think previously you suggested there might be a reinsurance
transaction on AXA Life Europe, could you give us any updates on where we are with that. And more broadly,
could you give us any sort of sense of how you think about releasing capital from those books beyond simple
M&A. So for instance, is there an opportunity to replicate Swiss Life transformation in other areas may be in

different ways.

And then the third question, more on the operations of the business. Thomas, you mentioned AXA Tianping
you've been only on 100% for a while now, doesit enable you to do things thatyou weren't able to do before. You
mentioned, of course, the expansion into health, could you perhaps give us a little bit more granularity on

developmentsin that business. Thankyou.

Thomas Buberl | Group CEO, AXA Excellent. Thankyou, Dominic. | suggestthat Etienne, you aretalking about
the firstthree questions so onewasonthe GL2020, how much wasit, what s still left. Secondly, AXA Life Europe,
whatisthe, whereare we on thereinsurancetransaction. And then thirdly, what and how could we release more
capital from Life back books beyond M&A. And I will then come back Dominicon your last question AXA Tianping.

Etienne?

Etienne Bouas-Laurent | Group CFO, AXA Yeah, hello, Dominic. So the cash flow, GL 2020, it's around CHF 2.5
billion! programasa whole over severalyears.In 2020, we had a positive cash upstream of around 0.9 and there
is 0.5 left for nextyear. So,Imean2021. Considering the life back books, it's true that we say at half year that we
wereworking on the reinsurance transaction with AXA Life Europe. It will be an internal reinsurance transaction
aimed atincreasing the solvency of AXA Life Europe and with the ultimate objective to ask for the authorization
to the regulator to distribute a special dividend. So this is ongoing and once again, I hope it will be and we will

cometo anend on this transaction before the 1H closing.

Arethere any other transactionsin the pipe comparable to this GL 2020, so the Swiss Life Group transformation?
Asspectacular asthis, not, | would say. Butyou know that we are looking at various situations we have of course
already in-force measures to reduce the amount of general account in our various countries. It's the case in

France, we spoke aboutit, but it's also the case in Japan for instance where we have very active on inforce

! Euro 2.5 billion was mentionned during the conference call, instead of CHF 2.5 billion. This has been corrected
in this transcript.
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measures. Second, we are looking at from time to time reinsurance transactions under the condition that they

financially makes sense, rightand moreto comein theupcoming months.

Thomas Buberl | Group CEO, AXA Thank you, Etienne, and Dominic, on your last question on AXA Tianping.
Health revenuein Asia has grown by 9% lastyear, whichwas primarily driven by AXA Tianping. Soas you pointed
out, we haven't been a 100% owner for a long time, but we immediately made sure that we also exercised our
rightsand powers as a 100% owner: making sure we've got therighttalentin place, making sure that we shift the
business mix to health and execute the majority of this 9% growth that I've just mentioned is actually driven by
AXA Tianping mainly from partnerships with digital platforms. We work a lot with WeSure we work a lot with Shui
Di, which are two very leading platforms through which we sell a so-called cancer drug and medical
reimbursement product because in China, cancer drugs are extremely expensive. And we are combining this
insurance offering with a procurement offering through direct access through the producers of those cancer
drugs. In addition, AXA Tianping has also concluded a collaboration with Beijing Life, which is also focused on

how can we continue through cooperations the push in health product.

And then lastly, and since we are looking at China in a larger context, Hong Kongand AXA Tianping are working
very closely together and this should also enable us, on the one hand, to benefit from knowledge transfer from
Hong Kong into China, but also to make sure thatthe so-called GBA, the Greater Bay Area, which is the Southern
China part, which is highly promising and where we've been one of thefirst ones to be present to also make sure
that we bundle our forces to really be able to make a start and make a good growth in this area as well. Let's

move to the next question.

Operator Nextoneis KamranHossain fromRBC. Kamran, please go ahead.

KamranHossain | RBCHi, goodmorningeveryone. Thefirst question is about P&C overall would it be fair to say
that2021 should have a net benefit from COVID, asyou said COVID mainly a commercial linesrisk that's kind of
gone away or is behind you, but personal lines frequency should continue especially in Q1. And the second
question is, can you talk about how you're protecting against kind of secondary perils or in the money perils and
so my understanding is that availability of cover therefell away pretty sharply atthe January renewals, but any

kind of color or comfort on that would be really helpful. Thank you.

Thomas Buberl | Group CEO, AXA Excellent. Thank you very much, Kamran, and maybe if you could be a bit
more specific on your second question, which are those in the money perils that you are thinking about when

you ask the questions.

KamranHossain | RBC So | mean I think wildfires, snowstorms, etc.

Thomas Buberl | Group CEO, AXA So | see it very clear. Okay, excellent. So | will take the first question and then
Alban will take the second one. As we said the year 2020 has been highly driven by COVID and certainly by many
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instances coverages that we will not ensure anymore. We spoke about the events or coveragesin which at
renewal, we have excluded the COVID coverage. So in the majority of our cases and we have launched an internal
projectto really go through all of the clauses of the so-called NDBI, non-damage business interruption,to change
all these contracts. Thishas to a large extent already happened, but there is still someworkto be done in 2021
and obviously, those contracts would still have coverage, but it's the minority of the total contracts. And then,
you obviously have the effects of confinements in which we still see a lower frequency of accidents, a lower
frequency of cars moving, butthe nature of these confinements are not the same anymore aswe've seen in the

first confinement.

Thefirst confinement wasreally characterized by acomplete still stand. Today we see confinements that | would
characterize are more pragmatic in which thereis a lot of movement on the roads and so if you imagine yourself
being in Paristoday you arein the sametraffic jamsasyou used to be a year ago or two yearsago. So we don't
actually see a reduction more than | would say 5% to 10% of the activity when it comes to driving and moving
cars.And so | believe that going forward, there will not be a net benefit from COVID, but | predict that we will see
the sameironing out effect that we have seenin theyear 2020 when it comes to France and Europe. Alban on the

second question around the in-the-money perils and the protection againstthem?

Alban de Mailly Nesle | Group Chief Risk and Investment Officer, AXA So for me, there are two. You mentioned
Texas, but I'm sorry to say that, it's way too early to be able to give you any decent numbers because we've had
a few claimsbutthereisno conclusion that you can draw from those few claims. We need to see what comes out
of it and you've seen that estimate for the overall loss are extremely different from ones to the other. So, I'm

sorry,lcan'tgiveyou any number on that.

On COVID, I thinkthe moreinteresting partisthe coverage throughreinsurance, and you'reright to point out that
reinsurance, which sounds logic do not provide any longer, any reinsurance protection against COVID losses in

2021. If thatwasyour question.

Kamran Hossain | RBC The question was more angled towards kind of secondary peril reinsurance protection
and the availability of that still especially for XL, it's unmodeled perils, things similar to the Texas snowstorms,
maybewouldn't bein people's models and whether you've been able to buy protection for those kinds of events,

which we've been scurged for theindustry in the last three or four years.

Alban de Mailly Nesle | Group ChiefRisk and Investment Officer, AXA Okay, sorry. So clearly itis not, because
it is not completely modeled and | agree with you with the industries modeling of wildfiresin California is not at
par with typical catmodeling. Butit's not a reason not to buy protection againstit. So we, our reinsurance cover
would protect us against that kind of property losses that we would have coming from wildfires, and we have in

our own catload an amountwhich is obviously less precise than for other cats for thatkind of perils.

Page 27|30



Thomas Buberl | Group CEO, AXA Excellent. Thank you, Alban, and thanks, Kamran for your questions. Let's

moveto the next question.

Operator Before we move on to the webcast questions. Thefinal question from Teamsisfrom Thomas Fossard

from HSBC. Thomas, go ahead.

Thomas Fossard | HSBC Good afternoon everyone. Two questions left. Thefirst one would be on the 13 points
benefit in your Solvency Il ratio coming from XL, that was above the 5 to 10 guided. So maybe you can mention if
there were any specific benefits from ADC cover, | guess so, but maybe you could quantify this. The second
question would be also related to Solvency Il and just how you're thinking around inflation. And if you were
thinking about factoring into yourinternal modelinflation shock scenarios, given the potential long-lasting effect

of COVID-19 regarding monetary easing. Is there anything that you're thinking about to do? Thank you.

Thomas Buberl | Group CEO, AXA Very good. Thank you Thomas for your two questions. | suggest that Alban
thatyou treatthem. The oneis the benefits of the ADCin the model. Second oneis on the Solvency Il, how do we

factor inflation in theinternal model.

Alban de Mailly Nesle | Group Chief Risk and Investment Officer, AXA Good morning Thomas. On your first
question, the ADC is not in the 13 points, but you shouldn't expect much atgroup level when it is in the model
The 13 points are indeed above the 5 to 10, that we had given as an estimate and it's true that it reflects the
benefit of diversification that we have between XL risks and the others, but ADCis not partof that. On inflation,
so we do already have aninflation module in our internal model. There are pluses and minuses to inflation. In
minuses obviously high inflation will compound the cost of claims, butit's already included in our premium risk
and our reserve risk. But it also have positive impacts, because high inflation also means higher interest rates

and asyou've seen with our sensitivities that's a positive to our solvency. So inflation is not a negative only.

Thomas Buberl | Group CEO, AXA Thank you, Alban. Thank you Thomas for your question. Let's move to the

next question.

Operator So we're now on to the questions from axa.com. The first question is from Ashik Musaddi from JP

Morgan.

Ashik Musaddi | JP Morgan Combined ratio in France, excluding COVID was 88% and in Europe, excluding COVID
was 92.6%, would you say that this is structural in nature and similar combined ratio could be expected going
forward. Can you give us some color on negative impact of low interest rates on P&C earnings for the next few

years, assuming ratesdon'tincrease going forward?

Thomas Buberl | Group CEO, AXA Thank you, Ashik for your question. | suggest we split the question in two. The

first question, lwould like Jacques de Peretti to give usan answer based on his experiencein the French market

Page 28|30



The combined ratio ex and with COVID and then, Etienne, if you could take the second part ofthe question, which

is the negativeimpacton low interestratesin P&C. Jacques?

Jacques de Peretti | Chairman and CEO, AXA France Thank you very much, Thomas. Concerning the French
market, it's true that our combined ratio without COVID is good and better than last year and partisduealso to
the better prior year reserve release compared with last year. So this part| cannot thinkitis necessarily possible
each year. On the other part, definitely, we have a very good book which is each year improved, thanks to first
our new products. Secondly, the reduction of our expenses. The decrease of ourexpenses, and the decrease that
will come in the coming years and also the capacity, we still have to increase the rate. And on the commercial
line, for example, this year we have proved that we were able to increase more than last year. So, we are very,

very confident in the capacity to reproduce this sort of combined ratio in the coming years.

Thomas Buberl | Group CEO, AXA Thank you, Jacques. Let's moveto Etienne.

Etienne Bouas-Laurent | Group CFO, AXA If we are speaking about trends, let's take a step back. Yearsago, the
objective in terms of combined ratio was 100% because all the money was made on the investment result. And
asyou cansee it's notanymore the case today. Today everyoneistrying to reach levels, which arein the low 90s
because the financial income is not what it used to be. If we were to have a further deterioration in financial
income, there would be an adjustment on the technical result. So thereis an offsetin terms of trends which make

the P&C business attractive for the long-term.

Thomas Buberl | Group CEO, AXA Thank you, Etienne. Let's move to the next question.

Operator The nextand final question is from Frederic Tassin from Aviva. Whatis your view on the consolidation

operationsthataretaking placein France?

Thomas Buberl | Group CEO, AXA Thankyou Frederic for that question. To be impolite | would actually have to
ask you that question, but | won't. So | think you see as a general trend and AXA has started this movement as
early as2016in which we at the time segmented our portfolio in what are the large markets, what are the markets
thatwe wantto develop in, and then whatare markets that we wantto managein a different way and where we
also have a look, whether we stay present or not. You've seen in our case that we have focused ourselves a loton
less marketson the core geographies and you will see the same happening now with other insurers. And | think
thatis a trend thathasbeen accelerated in the crisis but is a trend that will probably come even more because
insuranceremains a scale business and so you need to focus yourself on your large positions. It is a business in
which theregulatory complexity, which is often again very local hasincreased. So we believe that this movement

is the movement thatwill go forward.

And the second observation that we see that it's not always the larger players that consolidates. In the case of

the French market and the recent announcement, you also see that large mutual companies are using the
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opportunity to grow their franchise. We do not believe that this will have a significant impact on our position
since we are already very focused, and we have very leading positions that allow us to really be confident going

forward and also be confident to fulfill the targets of our plan that we have announced last December.

I want to thankyou because this was the last question. | wantto thank you for your active participation, for all
your questions and for having been with us. I'm really sorry we haven't been able to see each other in person, but
I really hope going forward that physical meetings will come back because it would be nice to see you again
instead of talking into a screen. | wish you all the best. Thank you very much again and hope to see you soon.

Havea greatday.

*** END OF THE TRANSCRIPT ***
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