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Certain statements contained herein are forward-looking statements including, but not limited to,
statements that are predictions of or indicate future events, frends, plans or objectives. Undue reliance
should not be placed on such statements because, by their nature, they are subject to known and
unknown risks and uncertainties. Please refer to the section “Cautionary statements” in page 2 of AXA's
Document de Référence for the year ended December 31, 2015, for a description of certain important
factors, risks and uncertainties that may affect AXA’s business. AXA undertakes no obligation to publicly
update or revise any of these forward-looking statements, whether to reflect new information, future events
or circumstances or otherwise.

The fitle of some of the speakers reflects the announcements made on March 27, 2016. These appointments
will be effective from July 1, 2016 subject to regulatory approvals when required.
Where required, effective date for the changes will be subject to consultation with the social partners.
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INTRODUCTION

Focus and Transform

Investor Day
June 21, 2016

Denis Duverne — Incoming Chairman of the Board of Directors, AXA Group

Thomas Buberl — Incoming CEO, AXA Group
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/WE HAVE DELIVERED ON KEY KPIS AND TARGETS OF AMBITION AXA

Delivery on key KPIs
0 Underlying Earnings per share growth

0 Strong balance sheet

Selectivity

@ Cash generation and dividend

. Delivery on Ambition
Acceleration Y

0 Strong emerging market footprint

@ #1 insurance brand worldwide!

Efficiency

@ Digital momentum
@ Resilience to low rates

@ Lower beta and higher ROE
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/KEY CHALLENGES AND OPPORTUNITIES FOR NEXT PHASE

@ Preserve resilience and use our strong base to provide upside

Q Topline growth
e Customer focus

Q Technical margin

@ Resulting in an increased P/E multiple
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/AI\/\BITION 2020 PRIORITIES

FOCUS TRANSFORM

Selective growth

New customer experience

Efficiency and margins

From Payer to Partner
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CAPITAL LIGHT SAVINGS
IN MATURE MARKETS

In a low interest rate environment

Investor Day
June 21, 2016

Paul Evans — CEO, AXA Global Life and AXA Global Health
Nick Lane — CEO, AXA Life Japan

redefining / standards M



/ KEY TAKEAWAYS

e Strong growth potential in capital light savings

e AXA has:

* Completed rebalancing of new business
e Strength in breadth across the value chain

eAXA Is advantaged to:
e Exceed market growth ...
* ... with capital light products ...
° ...and growing NBV
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/CLIENTS ARE READY TO INVEST IN UPSIDE-GENERATING PRODUCTS

Accumulation needs have increased Interests are aligned

Capital needed to get a EUR 1 ,000

monthly annuity at retirement! Upside
. potential for

customers

Capital

§ consumption

Traditional Capital light i3 Pure
G/A2 G/A Hyprid Unit-Linked

in 2000 in 2016
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/COI\/\PLETED REBALANCING OF NEW BUSINESS AHEAD OF COMPETITORS

Mature markets APE (excl. UK)

In Euro billion CAGR] ) 5.1
4.6
G/A Protection & Health 34% NBV mqrgin
FY10 FY15

Unit-Linked, Mutual funds & other 35%

G/A Savings U4 Capital light G/A?

Traditional G/A

FY10 FY15
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/STRENGTH IN BREADTH ACRQOSS THE VALUE CHAIN

M

redefining / standards

BRAND

OMNI ACCESS
AND SERVICING .

‘ ADVICE

PRODUCT
DEVELOPMENT

PROPRIETARY
ASSET MANAGEMENT ‘

OUTCOME
BASED SOLUTIONS
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/MAKING STRATEGY COME TO LIFE IN 3 EXAMPLES

& US differentiating: = Track record of success

DC dominated landscape

‘.\

_ = Accelerating based on same core
‘ D France transforming: ingredients

Historic GA government pension territory

AN _ o = How they come to life in each entity is
'@ apan pioneering: unique
New retirement frontiers

The global retirement garden

Same ingredients Different global gardens

a |
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E/THE US: DIFFERENTIATING IN THE DEFINED CONTRIBUTION MARKET

Financial Momentum Accelerating Ingredients for Client Solutions

Advice, Asset Management
Tech-enabled Engine
Fund
9 3 E,/-O - 32 70 asset-map’ | platform Management
Group

\'; -~ V
Innovative Multi-distribution
Product Expertise multi-access service
<

Structured @)
Capital Allstate.

+ 7 9 % + 2 9 0% Strategies

Replicating our powerful insurance stories
in aligned third-party networks
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E/THE US: RECENT REGULATORY CHANGES PRESENT OPPORTUNITY

DOL!®: short-term headwinds, long-term opportunity

i

= Estimated -10% impact on 2017 US APE, with expected diminishing impact
thereafter following mitigating actions

= Multiple US industry trade associations have initiated a legal challenge requesting
judicial clarity on the regulatory scope between the SEC and DOL and to determine

if the Department of Labor exceeds its legal authority
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‘_ i FRANCE: TRANSFORMING HISTORIC G/A STATE PENSION TERRITORY

Financial Momentum Accelerating Ingredients for Client Solutions

Advice, Asset Management
Tech-enabled Engine
architas
Discovery
39 30 '2030 P AT

redefining / investment solutions

Innovative Multi-distribution
Product Expertise multi-access service
. LES
Gestion HAPPY EEEEENG

2% 32% o8 ot

FY10 e

Technology enabled front-end leveraging
insight from 360 customer knowledge
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JAPAN: PIONEERING NEW RETIREMENT FRONTIERS

Financial momentum Accelerating ingredients for client solutions

Advice, Asset Management
‘ Tech-enabled Engine
*/ H
6 8 70 - 1 9 70 v B AR
/‘ A /

redefining / investment solutions

Innovative Multi-distribution
Product Expertise multi-access service
‘D CCI Channel
7630 10430 T

FY10 e

’
wﬂ

Eu

Meeting retirement needs through services
and hybrid products
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/2020 AMBITION FOR CAPITAL LIGHT SAVINGS IN MATURE MARKETS

3-5%

NBV CAGR over 2015-2020E

Stable

business Mmix
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/ KEY TAKEAWAYS

e Strong growth potential in capital light savings

e AXA has:

* Completed rebalancing of new business
e Strength in breadth across the value chain

eAXA Is advantaged to:
e Exceed market growth ...
* ... with capital light products ...
* ... growing Savings NBV at 3-5% CAGR over 2015-2020E
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P&C COMMERCIAL LINES

AXA Business Protector

Investor Day
June 21, 2016

Gaélle Olivier — CEO, AXA Global P&C
Amanda Blanc — CEO, AXA UK & Ireland
Dawn Miller — Head of Business Development, AXA Global P&C

redefining / standards M



/ P&C CL - AN ATTRACTIVE MARKET AND AXA IS WELL POSITIONED

P&C CL' market remains attractive... with ...significant changes underway

Customer power & behaviours evolving

Euro 510 billion cwe2 - i
uro 510 billion ¢ = Economic and regulatory shifts

Digitisation redefining competition
95-97% 4%
combined ratio? GWP CAGR?

Increasing international business

AXA is #63 in the global market with Euro 13 billion GWP...

v" Multi-channel distribution v" New Specialties

v" Risk Prevention and Advice v’ Technical strength
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A SEGMENTED STRATEGY FOR SPECIFIC CUSTOMERS

e <50 employees

é Multi-channels access
preferred

é Customising basic
products and services

Kelly is in love with nature

|and hence decided to launch

Y 2 gardening business in
the UK
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MID-MARKET

e >50 up to 5000 employees
e Driven mainly by mid-size
brokers and agents

é Concentrated in 2 sectors —
Wholesale & Manufacturing

Karolin owns a
manufacturing
| business in Germany




KELLY'S STORY — SME TRANSFORMATION IN THE UK

Attract e Research e Purchase e Help & Support e Claim & Renew

Innovative & digital . Digital tools and online !  Tailored products and : Personalised and ¢ Innovative & transparent
marketing campaigns advice & information simple online journeys value-added support claims solutions

feefo

AXA Business Insurance Reviews

redefining /
business insurance

The Fatng shows st 118 e Scores 1 tha caiep0
A Busmess insurancs -

simpleSocial

£1225 £14.90,

#11 +25%?2 40%?2 96%3

SME Brand Awareness number of customers New Business growth FEEFO rating
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SME - A NEW MODEL, READY FOR GLOBAL ROLLOUT

Strategic Pillars Drivers of growth

43% Differentiate in 00©

GWP in FY15 sfrongholds

e 55% Strengthen in +O( )OO

. under represented
CWPIn FY15 countries o ) @

Digital & Technical
capabilities

2% Expand in new CoOww

GWP in FY15 geographies
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/I\/\ID MARKET - HELPING BUSINESSES LIKE KAROLIN'S

Risk Prevention

Specialty lines
to address most

Sector-specific specific needs

offers i Tools & .
| . Support clients
- Services for
expand abroad

Brokers

3,000 risk survey visits i
each.year Cyber offers m‘ ’.

Surety and
Trade Credit
10 countries

Dedicated offer to
Manufacturing clients

. @ 7 Launch of the AXA Internation_al S_ervices (for
N A\ L Business mid market) serving in up to 150
S - interruption online countries

%O calculatortanoll n|10bdile O‘ @09@
- surveyor tools leads ’
@ to a%::curacy and VUSV O

transparency

Mid-market player in 5 Mid-market player in 5 2014-2015 growthin

- - enerdlist player in Surety? . ;
countries! countries? S play Y international segment
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/I\/\ID MARKET — MOVING EXPERTISE ACROSS BORDERS

Strategic Pillars

Drivers of growth

60%
GWP in FY15
© .
' GWP inFY15
Operating model
dgsigne to offer 2%
Insurance & GWP in FY15

Prevention
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Differentiate in
stfrongholds

Strengthen in
under represented
markefts

Expand in new
geography

Back to Agenda M




/ KEY TAKEAWAYS

e P&C for SMEs

Tailored offers and multi- Trade sector expertise with
access distribution model distribution management

AXA Business Protector: Ambition to deliver 3 '5% GWP CAGR
over 2015-2020E

21,2016 | P ial li M
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ASIAN GROWTH STORY

A solid platform well positioned to grow further

Investor Day
June 21, 2016

Jean-Louis Laurent Josi — CEO, AXA Asia

redefining / standards M



/ KEY TAKEAWAYS

e AXA has built a leading, diversified and profitable platform in Asia
e AXA has proven growth enablers

e Accelerating contribution from Asia to Group Underlying Earnings
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/AXA IN ASIA: A SOLID PLATFORM WELL POSITIONED TO GROW FURTHER

AXA Asial, AXA Japan and
AXA South Korea
Underlying Earnings

(in Euro million)

///.\\\.‘ CAGR +11%

- 2AC

580

6 FY102 FY15
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/ AXA ASIA: A SOLID PLATFORM WELL POSITIONED TO GROW FURTHER

Underlying Earnings

(in Euro million)

CAGR +17%

8 20 25% 16%
I;on?hKEong{, Countries Million Contribution to Contribution to
Aosl:a -Ingisa customers Group’s Group’s
: 255 i i
& China NBV in 2015 Underlying

Earnings growth

FY10L FY15 over 2011-2015

« #1 International P&C?2 and #3 International L& S? insurer with leading market positions
= Strong UNique composite player: Protection, Savings, Unit Linked, Health and P&C

= Robust and well-diversified channel mix
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/WHY SHOULD AXA OUTPACE MARKET GROWTH?

CAGR 6-7% CAGR 4-5%
Market Proven growth

1
growth ~| 0_ 1 2% enablers

Underlying
Earnings
CAGR
2015 - 2020E
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/LEVERAGING UNIQUE PARTNERSHIP PORTFOLIO

China L&S e

#1

International L&S insurer?

Top
10

Insurer by sales?

CHINA: ICBC AXA leverage the largest bancassurance deal in the world

ICBC customers in China

250 0.3%

g
million ICBC-AXA customers

Asia Ambition
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11 unique and recent partnerships — Access to 700+ million Asian customers

ICBC @) I8zz,% Y  phart /a4 M e ="AlIs am

redefining / standards BomlUNUUA ru RUNGTHAI AXA

M mandin © @ Metrobank HSBC <> ai?tel .ﬁf’% o FRRER

All notes are on page 127 of this document m
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REACHING NEW CUSTOMER SEGMENTS

Indonesia ﬁ INDONESIA: Enormous and profitable emerging middle class segment
#2
Emerging Poor & 83% Combined Ratio
Middle Aspirant
L&S insurer? (4-13 USD/day)3

Middle class spending

Affluent & Middle & Upper 2 otential
+14% Middle X (p2014 2030E)

L&S UE CAGR?

Asia Ambition Become a leader in emerging middle class segment

4 strategic markets — Indonesia, India, Thailand and Philippines

Emerging middle class Through partnerships with TelCos, payment banks and retailers
customers by 2020E
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/EXTRACTING MORE VALUE FROM EXISTING CUSTOMER BASE

Hong Kong

#1 +43%

P&C insurer! P&C GWP CAGR?

#5 +12%

L&S insurer?! L&S APE CAGR?

HONG KONG: Extending cross-sell through digital capabilities

38% of L&S customers have more than one contract M ‘ AXA LOb

2% of customers have both L&S and P&C contracts M DCltG .
.a¥ | Innovation Lab

Asia Ambition

L&S customers with more than
one contract

2015 2020E
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Deploying cross-selling initiatives across the region

More than doubling the # of customers with >1 product

All notes are on page 127 of this document m
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IMPROVING BUSINESS MIX

Thailand L&S E

#3

L&S insurer?!

+18%

L&S APE CAGR?

THAILAND: Focusing on higher margin products

Pure Savings product dominated market

AXA: successful business mix improvement

(APE)
FY10 59% AV 20%
FY15 | 26% 16%
Total >60% . . . 3
market Pure qumgs Pure Savings Protection Other
with Savings

Asia Ambition

Protection & Health
& Unit Linked share
in APE by 2020E

Lifestyle Premium
2015-2020E
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Continue shifting towards high margin products

Life & Savings Property & Casualty

Focus on higher margin and less
interest rate sensitive products

Expand to more profitable Lifestyle
products — Home, Travel, PA®, PL®

Back to Agenda M
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/AMBITIOUS TARGETS -aSIPLEQ

1 0 - 1 2 3 O CAGR 2015 - 2020E Underlying Earnings
from Euro 551 million in 2015 to ca. Euro 900

million in 2020E

> 1 00 MIllloN customers in Asia by 2030E
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/ KEY TAKEAWAYS

e AXA has built a leading, diversified and profitable platform in Asia
e AXA has proven growth enablers

e Accelerating contribution from Asia to Group Underlying Earnings
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QUESTIONS & ANSWERS

30 minutes




FUTURE OF RETAIL

Investor Day
June 21, 2016

Véronique Weill — Chief Customer Officer, AXA Group
Xavier Veyry — CEO, AXA Global Direct
Antoine Denoix — Chief Digital & Data Officer, AXA France
Jérdme Droesch — CEO, AXA Partners

redefining / standards M



/ UNLOCK THE GROWTH POTENTIAL OF OUR RETAIL CUSTOMERS

Q Enlarge customer reach

e Increase our share of wallet based on targeted products
and services

e Transform interactions to improve customer’s satisfaction

42 | AXA Investor Day | June 21, 2016 | Future of retail M
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/WELL POSITIONNED TO TACKLE THE RETAIL CHALLENGE

Leading retail footprint Changing environment

FY15 figures

b7 ~ Commoditization
million customers

| 61 b Customer
insurance ; .
revenues EUR n expecfdhons

confracts per .
1 o 7 customer RQQUlqhon
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CUSTOMERS ARE SHAPING THE BUSINESS

44 | AXA Investor Day | June 21, 2016 | Future of retail M
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TRANSFORMATION WELL UNDER WAY

Services
beyond

traditional
insurance

Hybrid

distribution
model

360° Jérbme Droesch
customer AXA Partners

Xavier Veyry view
AXA Global Direct

Véronique Welll
AXA Group

Antoine Denoix
AXA France
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/AXA GLOBAL DIRECT: A STRONG FRANCHISE

+ 5 p'l's Outperforming
market growth
GWP CAGR 2009-2015 versus motor market!

- 6 . 5 p'l's Improving profitability

AXA Global Direct combined ratio
over 2009-2015

63% Driving business growth

of P&C retail growth coming from Direct in AXA’s P&C retail

over 2009-2015

46 | AXA Investor Day | June 21, 2016 | Future of retail All notes are on page 127 of this document M
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/AXA GLOBAL DIRECT: DRIVEN BY 5 KEY SUCCESS FACTORS

47 | AXA Investor Day | June 21, 2016 | Future of retail

Pricing sophistication

Culture of entrepreneurship
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/SUPPORTING THE TRANSFORMATION OF TRADITIONAL ENTITIES

Results after 1 year from
implementing Flexirapid product

AXA Spain leveraging the digital X5
capabilities of AXA Global Direct | # of digital quotes

x10

# of policies sold in Direct

-15pts

Of Loss Ratio for New Business

~ Incremental to
— ~ existing business

48 | AXA Investor Day | June 21, 2016 | Future of retail M
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AXA FRANCE: A ROBUST AND GROWING HYBRID BUSINESS MODEL

@ Motor Quote In 2015 at AXA France:

2. Votre Tarif

Total 28 00 € ricrmois s FETIC

rend e ete Gathering 41 0,000 prospects contact details
e e meemmme through axa.fr

22% of new Motor customers were web originated

By Phone Online

49 | AXA Investor Day | June 21, 2016 | Future of retail M
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/AXA FRANCE: BRIDGING THE GAP

DIGITAL WORLD

OFFLINE
WORLD

7million retail
customers
(AXA France)

Identification data
Distributors
Contracts
Claims
Value
Satisfaction

50 | AXA Investor Day | June 21, 2016 | Future of retail M
! vl | Back to Agenda



/AXA FRANCE: BECOMING A DATA LEARNING ORGANIZATION

Building the 360 customer view
centralized & connected

In 6 months — 80% of useful data integrated across 200 IT
Systems

Agents
Salesforce
Brokers

Diffusion and exploitation of this data for business

@ Already 5 up and running integrations

51 | AXA Investor Day | June 21, 2016 | Future of retail M
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/AXA FRANCE: IN THE SHOES OF BRIAN JACQUART...

AXA customer

for 10 years

52 | AXA Investor Day | June 21, 2016 | Future of retail

Household
insurance
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AXA FRANCE: INVISIBLE BANNERS

PUBLIINFO Les Instants Volkswagen Crédit Auto Devis d'Assurance auto Guide Financement

CaRaDISIAC <o

‘site d'info automobile

Accueil Caradisiac

A LA UNE SUR CARADISIAC

Comparatif vidéo - Renault Mégane vs Opel Astra vs
Volkswagen Golf : la deuxiéme tentative sera-t-elle la

redefining / standards H

2 CLUBcara’ A Connexion /Inscription

her par marque/modéle

ACTU ESSAIS GUIDE DACHAT FORUM SERVICES & CONSEILS ACCES PAR MARQUES
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AXA FRANCE: INTRUSIVE BANNERS

fcmnnﬂ‘c‘

& IO POUTGLE JOCETE €00 GUTRE wees rismerc O JOBRES PAELY CPus 78 E i [ COMENABENES

Votre annuaire de recherche sur la bretagne

www.webbre

Votre annuaire de la Bretagne : sites internets, emplois, actualités -
Bienvenu retagne

« Brexit » : « Les déserteurs ne seront pas
accueillis & bras ouverts », prévient M. Juncker

Votre recherche sur la Bretagne

Rechercher

Le quide de la Bretagne

Nuty
Dr@,gbql:’“” &

Nutriion &
Diéaétique Sportve
)

WTCC-Les Honda exclues des résultats de s T
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AXA FRANCE: [LLUSTRATION OF THE COOKIE PROCESS

réinventons / notre métier

57 rue d’Ajaccio, 29000 QUIMPER
Passer un appel

Gmail ~ “— (1] ] Placer dans la boite de réception P - Plus ~ A T 1
. . . R v A =

m Brian, confirmation d’ouverture de votre dossier Dégats des eaux * =

Boite de réception (14)

Messages suivis i i

Important Serylce Fllent AXA 101272015 L N

Messages envoyes g A moi [~

Brouillons (36)

» Cercles AY/ Qasf‘llé'ggce
[Gmail]Corbeille

[/
ASSUranceidapitation: ‘ 4 I

Vous nous avez déclaré un sinistre Dégats des eaux survenu a I'adresse M. JACQUART BRIAN,

Nous vous informons que votre déclaration a bien été prise en compte, vo

Découvrez également nos ouvert sous le numéro 0000001685292773.
applic ations mobiles pour
Android et iDS. X It
Afin de nous assurer que a qualité du serice qui vous a été rendu correpond a vos 4

vous invitons a partager votre avis en répondant a nos 5 questions.

-t Répondez en quelques clics )

Client Cookie
Number : 12345

55 | AXA Investor Day | June 21, 2016 | Future of retail

Back to Agenda M



AXA FRANCE: RELEVANT BANNERS

Assurance
%.aY Banque

réinventons / notre métier

Paul Paoletti

Q: Quimper

CaRaDISIAC <o

‘site d'info automobile

ACTU ESSAIS GUIDE DACHAT FORUM SERVICES & CONSEILS

Accueil Caradisiac

A LA UNE SUR CARADISIAC

Comparatif vidéo - Renault Mégane vs Opel Astra vs
Volkswagen Golf : la deuxiéme tentative sera-t-elle la

VOTRE AGENT GENERAL AXA A

JE PRENDS

ACCES PAR MARQUES

-40

sur le contrat
de votre Smart

Votre Agent général AXA a votre service
Paul Paoletti

\\ :04.89.08.75.62

Q: 23 rue de Paris
29000 Quimper

Assurance
JE PRENDS
LS RENDEZ-VOUS

réinventons / notre métier

RECHERCHER

Rechercher une marque/modeéle

ACTU AUTO
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AXA FRANCE: EMPOWERING DISTRIBUTION NETWORKS

57 | AXA Investor Day | June 21, 2016 | Future of retail Back to Agenda M



AXA FRANCE: EMPOWERING DISTRIBUTION NETWORKS

Brian has downloaded MyAXA app Mobile videoconference inspection with
as have 150k AXA customers in France Next Best Product “alert” ’ an AXA claim manager

sabesforce
B Compte Mme DANE. © bouty % Compte MHerve B. FBO PRODUCTS SARL | Nouvelle Vente
@ .. MrBrian Jacquart | N\ Equipement du foyer
Prenare un ROV Infos personnell Relations PP —" 1
34.ans Cossatons
1200¢
S B romr 2 B s L A — =
57 route d’Ajaccio s Moo 2 o £ -
Accéder a la GED 29000 QUIMPER Dont 1 evdraprise B anoue- coan(@ @
Demier contacts avec le foyer + B Detai a @] + -
Devis & contrats en cours - =
s 0m cours e des a Historcue du siblage s amices Mesmbres 2 Fover S— .= S
DEVIS
Détails Compte Enregistrer Annuse
il

w Indicateurs

CONTRATS EN COURS

ASSURANCE VIE AUTO 4 E e précuaiication crbt core g chcopitatg i
o B ROUES  Coondonrnbes principaiss
procpale Fonds euros & UV
R Cotisation .
AL e 25€me 150 000¢ 500€/an - Em
& Mr Brian JACQUART = MrBrian JACQUART ‘w MrBrian JACQUART N
¥ Etat civil de la perscrne princ pak
- s e
* Synchronssation
s
Réclamations -
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AXA FRANCE: ANOTHER HAPPY CUSTOMER

- fone NL 9:41 AM

£ Back Feedback Submit

What do you think of our client service?
Required #

.
~

.e
-
What would you like to share with us?

Required

How likely would you recommend AXA
to your friends and colleagues?

7 8 9
not at all

very likely
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/AXA FRANCE: MORE EFFICIENT DIGITAL CAMPAIGNS

[ ] (
AXA is able to target online I mllllOn AXA customers

CLICK THROUGH RATE PROSPECTS ACQUISITION IN

VS. hon personalized campaigns 2016E
onthe same page with the same marketing
budget as last year

" % ‘§' %l% . ‘ ' @ @ ‘ ' .

2016 2017E 2018E
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/AXA PARTNERS: OUR MISSION

Q Design and roll out innovative offers
e Combine insurance & services

e Target AXA and the customers of our partners

61 | AXA | tor D J 21, 2016 | Future of retail M
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/AXA PARTNERS: ADDING SERVICES TO CORE PRODUCTS

o NERS’
AL + Fopucts Ao Bla BlaCar
SERVICES 100% serenity for

Blablacar riders

AXA Partners
Credit & Lifestyle
Protection

CONCIERGE |MECHANICAL
SERVICES | BREAKDOWN

8 [ ] [ X K

2 We insure the mobility

2 ROADSIDE of our customers

< INSURANCE
K ®,

evepark S
E MOTOR 100% peace of mind 100% reliability in
DECLEALEL: with smart parking car sharing
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/AXA PARTNERS: THREE DRIVERS OF THIRD PARTY DISTRIBUTION

® LeVERAGE

the existing customer base

O Accompany
the growth of NEW

@ CONSOLIDATE

our position with natural
of untapped fraditional

players e.g. utilities, telco

economy players e.g.
digital companies

distributors e.g. Banks,
Auto, Travel

¢
N Bla BlaCar S EDF
DAIMLER

—e,

T
HSBC <> T=5LS il

Ride on the Monetize the huge
Expand our reach .
exponential growth customer base
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/AXA PARTNERS: KEY TAKEAWAYS

Differentiate
by moving to
adjacent
Insurance
spaces

G Prepare tomorrow’s insurance

Drive
customer
loyalty &

retention up

Build a new global leader in third
party distribution

Improve the protection of our
customers

Increase the
average
premium of
our customers

0 Increase customers’ interactions
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/5 HALLMARKS FOR A UNIQUE AND GLOBAL AXA EXPERIENCE

Global customer commitments across all ... easily accessible ... and fransparently
geographies, segments and businesses ... by a common app ... rated

e
\_— 4

1. 0.8.8 6

AXA Early Solutions AXA Claim Status AXA Next Steps MyAXA
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/WE HAVE AMBITIOUS TARGETS

Increased customer satisfaction Increased share of customers’ wallet

Net Promotor Score . # of contracts per retail customer
Share of entities at or above market average |

100% +15%

2020E a 2020E vs. 2015
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/UNLOCK THE GROWTH POTENTIAL OF OUR RETAIL CUSTOMERS

Q Enlarge customer reach

e Increase our share of wallet based on targeted products
and services

e Transform interactions to improve customer satisfaction
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HEALTH

From Payer to Parther

Investor Day
June 21, 2016

Dr. Damien Marmion — Head of Health, AXA Global Health

redefining / standards M



HEALTH: NEED FOR HEALTHCARE IS INCREASING

Health Technology Innovation Disposable Income and increase
in wealth

Shift away from state-driven
healthcare
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/STRONG POSITION IN A GROWING GLOBAL HEALTH MARKET

 with

Distributed 3 6
ACross countries Euro billion

5 of revenues
Opportunities

9%

i;oolving /‘ 9 5 %

combined ratio
1 million insured
customers
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/ AXA TRANSFORMS ITS ROLE FROM A PAYER TO A PARTNER

“My health
expenses are

“AXA helps me
focus on my
well-being and
future health”

“My healthcare is
well managed”

covered”

CARE WELL-BEING
COORDINATION

HEALTH
INSURANCE BASICS
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/AXA COORDINATES ITS CUSTOMERS' HEALTHCARE JOURNEY

| have a health
guestion / issue

TARGETED MANAGEMENT ORIENTATION

e.g. Cancer screening e.g. Doctor type and timing

: | am chronically :
———————§ ill/dependent or recovering Healthcare RS = = = = = 5 = = =
{  post treatment / surgery journey :

DISEASE MANAGEMENT TREATMENT CHOICES
CHOICES e.g. Which type of treatment?

e.g. Diabetes : |l am seriously il
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/ BETTER HEALTH OUTCOME AND RELEVANT COST

: ORIENTATION and TREATMENT CHOICES

£|_f‘,
v

O Fast track booking

O Integrated physio service

Healthcare
journey
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/ DETECT DISEASES AT EARLY STAGE

TARGETED MANAGEMENT @R

Predictive health analytics?!

53, 00

targ éted

Healthcare
journey
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Back to Agenda




/WELL-BEING: HEALTH GATEWAY FOR EMPLOYED CUSTOMERS

10:28

FITNESS

LIFESTYLE

MINDSET

NUTRITION

DISEASE
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Dashboard
Blood Pressure Cholesterol Weight

SO

Sleep Quality Five a Day Healthy Meals

o @

Physical Activity Health Age

| 1@
OO

= °

Integrated in MyAXA

Understand health risks

Improve health at work
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/WELL—BEING: HEALTH KEEPER FOR RETAIL CUSTOMERS

Fitpoints

(Discounts, medical services, ...)

Both iInsured and

non-insured customers

76 | AXA Investor Day | June 21, 2016 | Health

®ee00 Orange F & 10:32 4

— TIMELINE (+]

\
TOTAL FITPOINTS | D NEXT LEVEL
-\ |

26/ 6
you have made 2858 steps
10 fitpts

23/05/2016

you have made 8620 steps
10 fitpts

22/05/2016

You cycled 37.55 kms in 1:45 h

Freemium

to Premium model

25 fitpts

you have made 2276 steps
fitpts

R
.
£y
.
.
.
.
(3
.
.
R
.

" Connected devices
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/ HEALTH AMBITION

Health Payer to Health Partner

Using our existing capabilities to fI’CI nSfOI'm

Leading capabilitiesin 6 Strong holds,
5 ’rargeted geographies

Ambition to deliver 3 - 5% GWP CAGR over 2015-2020E
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/ KEY TAKEAWAYS

e Need for Healthcare is increasing

AXA has strong position in a growing global health market

AXA transforms its role from a payer to partner
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ADAPT CAPABILITIES

Evolving workforce for evolving needs

Investor Day
June 21, 2016

Karima Silvent — HR Director, Transformation Support &
Business Partnering, AXA Group

redefining / standards M



/AN INNOVATIVE AND IN-DEPTH STRATEGIC WORKFORCE PLANNING

[

Y *
w ﬁ

Analysis conducted over 1 2 AXA entities

55% of global AXA workforce

Quantitative
projection of rres by 2020

Based on DUSINESS
strategy

80 | AXA Investor Day | June 21, 2016 | Adapt capabilities

An innovative skills gap assessment
methodology projecting 2020 required skills Q

Example of Job Projection: P&C PRICING

MISSIONS SKILLS TRANSFORMATION
INTENSITY

DO

(oA

SKILLS TO ENHANCE TO 2020
2020

i BEHAVIOURAL TECHNICAL
G e SKILLS SKILLS

st iy Ao e

mmmmmmmmmm

Y.
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/4 KEY FINDINGS: AXA HAS THE RIGHT FLEXIBILITY TO TRANSFORM (1/3)

@ Overall reduction in workforce demand

a More flexibility than expected to tfransform

@ Room for selective recruiting across all geographies

Q 50% of our jobs will face high change in required skill-set
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/4 KEY FINDINGS: AXA HAS THE RIGHT FLEXIBILITY TO TRANSFORM (2/3)

0 Overall reduction in workforce demand’ due to:

« Automation / New technologies
« Organisational changes

« Changes in inferactions with the customers

: Product Sales & " Customer : Claims ) Support &
Marketing Develo'pme Distribution 2Ynderwriting Saviiees Back Office Management IT Big Data Transyersal
nt & Pricing functions

TRENDS

iliti All notes are on page 127 of this document M
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/4 KEY FINDINGS: AXA HAS THE RIGHT FLEXIBILITY TO TRANSFORM (3/3)

Q More flexibility than expected to transform
 32% attrition over 2015-2020E

© Room for selective recruiting across all geographies

25% of employees will be newly recruited by 2020
Additional recruitments in High Growth Markets to foster growth

Q 50% of our jobs will face high change in required skill-set
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50% OF JOBS WILL FACE HIGH CHANGE IN REQUIRED SKILL SET

Big Data

Sales & Distribution Life & Savings Property & Casualty “

Analytics

Customer Customer
Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X o Job cluster X . Job cluster X Job cluster X Job cluster X
Service Service
Product
Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X
Development

Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X Prlclng Job cluster X Pricing Job cluster X Job cluster X Job cluster X

Job cluster X Job cluster X Job cluster X Job cluster X Pricing Job cluster X Job cluster X M:angll:;i;"s Underwriting Job cluster X

Underwriting

. Claims
Job cluster X Job cluster X Job cluster X Job cluster X Suvlngs/ Handlin Job cluster X Job cluster X Job cluster X Job cluster X
Pensions 9
Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X Job cluster X

Light impact in terms of skills

Medium impact in terms of skills
I High impact in terms of skills

Job cluster X Job cluster X
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ONGOING TRANSFORMATION OF SKILLS AT AXA
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TRANSFORMATION_SKILL_AXA_V6_1920_1080_MUSIC2.mp4

/3 LEVERS TO RESHAPE OUR WORKFORCE

(@)

UP-SKILL
OUR EMPLOYEES

¢ EUR 143 m investments over 5
years!

RECRUIT
IN STRATEGIC SEGMENTS

» 23% increase of our Learning
budget

W) (Q) (w)

FOSTER INNOVATION
FOR THE CUSTOMER

Accelerate change towards a
culture of Innovation, Inclusion and
Trust
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/ KEY TAKEAWAYS

a We have flexibility fo transform and reshape our workforce.

Q We are investing to build today the skills of tomorrow to
| accelerate growth and have room for manoeuver to recruit
talents and new expertise.

e Our key initiatives on culture are focused on fostering innovation
- for the customer.
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QUESTIONS & ANSWERS

20 minutes




SMART DATA

Data as a business enabler

Investor Day
June 21, 2016

Benoit Claveranne — CTO, AXA Group
Etienne Bouas-Laurent — CFO, AXA Germany

redefining / standards M



/ KEY TAKEAWAYS

e We have built strong foundations

e We have successfully implemented projects

e We are ready to execute, innovate and transform

At AXA, smart data means more business
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/ DATA IS EVERYWHERE AND IS GROWING EXPONENTIALLY

A recent but exponential generation of data A growing pool of internal data

Data stored globally :
In Zetabytes? 40 § Emails

Online intferactions

0 Claims details
2010 2020E '

91 | AXA Investor Day | June 21, 2016 | Smart data All notes are on page 127 of this document M
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/AXA IS WELL PREPARED TO EXTRACT VALUE FROM DATA

A dedicated in-house _
structure Comprehensive data Global platform
Data Innovation Lab governance and strict with the latest'Big

data privacy policy Data technologies

[

Strategic partnerships
with the best in class data players Strong
data

foundation
300 people | 45 ongoing pilots

Know-how

dditional people
2 recruited Development G

pefore end of 2016 across the whole vallie chain
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/SI\/\ART DATA ENABLES MORE REVENUES AND LESS COSTS

Revenues

v Cross sell / Up sell

v" Pricing and underwriting

v" Retention, renewal and persistency
v Develop sales with partners

Costs

v" Fraud reduction
v" Claim costs control

Margin improvement
generated by Smart Data industrialization
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AXA GERMANY: IMPROVING FRAUD DETECTION RATE

Before After

pryve =
Service Extra Funktionen Ausstieg Hilfe Vorgang: 1 von 1
LOKVBO1 02.05.2016 PROD 15:13 F84140 .
Produktlinie AKP KD-Wunsch: Ur-VT-Kanal: AVT ANZ-Wahrung EUR —~
VN . .: MaxMuster , 48431 Rheine, Klopstockweg 19 _>PT : 2
AKZ . .: ST-AD 3110 giiltig ab: 02.05.2016 V-Status. : aktiv
_ >VSNR: 27330137510 GES: 001 VD. . 27 BD 01 VM 6439 ABS-VD ——
Rahm-NR GFE. . P >SA VKZ PG 3 STAN . : D
Beginn  02.03.2016 Ablauf 01.01.2017 ZW M NF: 01.06.2016  ABR-Art PRT
ABM-DAT __.__ . BEZ bis: GE N I/N IH Inkasso LEV
29c-DAT __.__.__ Mahn: 00/00 ZI-saldo: - 106,06
_ >FZG  WKZ 112 AKZ-Art s TGR N Hersteller VW
HSCHL . 0603 TYPSCHL 778 TKL KH 17 VK 18 TK ABW-TKL N I/N
Starke KW 77 Tonnen Platze ccn 1896 _ >BS .: J
>Text .: N _ >TH _ >Score _ >Vor-/Nachvers. Boni @Kunde N
_>LEV .: 3 >SIGL: >SST >Sollstellung/Abrechnung Mehr:
Produkt K-KOMP  PK PI% RKZ Gesamt-BTR-ZW: 106,06 —
_ >KH DECK B REG R1  RG) 2013 BS% 50 BTR-ZW: 54,29 _ R
_ >VK SB 300 REG RO RG] 2013 BS% 58 BTR-ZW: 50,10
>TK SB 150
_ >SCHUTZB K-SB BTR-ZW: 1,67
-
F3=Ende F5=EING RUCKN F8=Vor thild F18=Wiedervorlage

Improving single cases detection

Detecting fraud networks

fraud detection rate by 2020E
(-0.8pt loss ratio)
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/US AND SPAIN SUCCESSFUL SMART DATA PROJECTS

AXA US: Upsell potential in the 403b AXA Direct Spain: Profiting from improved
retirement market for teachers pricing algorithms

Leveraging the “already good” customers Differentiating in a highly competitive motor
| market
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/SMART DATA PROJECTS: KEY SUCCESS DRIVERS

Advanced
engineering of
data

Task force
mode

End-to-end

Self learning

solutions

systems

AXA | tor D. 21, 2016 rt dat M
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/ KEY TAKEAWAYS

e We have built strong foundations

e We have successfully implemented projects

e We are ready to execute, innovate and transform

Cq o - 1 pt Group loss ratio over 2015-2020E
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INFORCE MANAGEMENT

The more we search, the more we find

Investor Day
June 21, 2016

Matthieu André — Head of Inforce, AXA Global Life
Todd Solash — Head of Individual Annuity, AXA US

redefining / standards M



/WHAT WE WILL SHOW YOU TODAY
a We have built an eco-system delivering fangible results
e We have four key levers delivering revenues, earnings and capital
e We are always looking at our customers’ interests

a We are expanding our reach

The more we search, the more we find

AXA | D 21, 2016 | Inf M
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/WE HAVE BUILT AN ECO-SYSTEM DELIVERING TANGIBLE RESULTS

Systematically reassessing customer needs
and profitability across product life cycle Tangible results

FY15 average reserves

Transform/ Additional Underlying

xchanly Earnings e

2015 vs. 2010

L&S 2010 - 2015 5
Capital released e
Leveraging Experience, Culture and Expertise % of contacted
5 ; customers who have ‘
- chosen an
>300 1 3 en’rl’rles alternative solution’ e
200+ FTEs |

(2010-2015)

projects | inscope
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/WE ARE DRIVING OUR OPERATIONS ON FOUR KEY LEVERS

Expertise Potential Best practice
Investment margin 0 @ .
Customer experience 4. q 0
Technical margin Q Q %
9 @

Capital Efficiency

-
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/WE ARE ACCELERATING FOCUS ON CAPITAL EFFICIENCY

FY15 averages reserves, in Euro billion

539
Capital Light
General 203
Account!

Unit-Linked
excl. Legacy
GMxB
Legacy GMxB?2
Tradifional
150 General
Account

Reserves
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Our roadmap to optimize

capital intensive reserves

Conversion
Buy-out

Capital engineering
Reinsurance

Explore disposal opportunities

All notes are on page 127 of this document

SMBIASJ BAISSBIINS ||
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%/ REAPING INFORCE BENEFITS IN THE US

Past: Present: Future:
Existing books optimization  Offer new options to clients Focus on product flexibility
© Fee increases on resets | © GMxB buyouts . © GMXxB rider fee increase
: : functionality (up to 2x)
© Managing non- © Fund substitutions |
guaranteed elements . © Volatility management

© Lump sum offer
© Structured products offering
protection but not minimum
crediting rate

$+150m additional $-08bn Required $-06bn Required

recurring Underlying Earnings Capital over 2011 - 2015 Capital over 2011 - 2015
vs. 2010
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FROM PAYER TO PARTNER - SOLVING FOR CUSTOMER NEEDS

0 AXA FRANCE disability business % AXA US customer relationship
Partner with companies specialized Proactively re-engaging with underserved
in well-being and work reintegration inforce customers

Facilitate quick return to work Opportunities for upselling and cross-
selling

Fraud prevention

v" Win-win solution for insurer and employer v' 400,000+ proactive client contacts annually
v' Better customer service v' $21 million additional APE in 2015

v’ -4% on work stoppage ratio?
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/WE ARE EXPANDING OUR REACH

2020E

2015

2011

75 LL00)7

f
Scope 55% of reserves Of TESEIvVes

of reserves

All

BUsiness Mainly individual Mainly individual

lines savings protection and savings life, savings &

health products

Opportunity Q
captured Q O
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/AI\/\BITIOUS TARGETS

ot 3D miion

Underlying Earnings by 2020E

Euro 12+ billion Opportunistically

~sell capital
Capital intensive reserves infensive books of
tfransformed and optimized business

over 2015-2020E
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/ KEY TAKEAWAYS

a We have built an eco-system delivering tangible results

e We have four key levers delivering revenues, earnings and capital
e We are always looking at our customers’ interests

a We are expanding our reach

The more we search, the more we find,
the more we are transforming the company

107 | AXA | D 21, 2016 | Infi M
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FINANCE

Investor Day
June 21, 2016

Gérald Harlin — CFO, AXA Group

redefining / standards M



/AMBITION 2020: KEY OBJECTIVES

UNDERLYING EARNINGS PER SHARE GROUP OPERATING FREE CASH FLOWS
3-7% EUR 28-32 bn
CAGR 2015-2020E Cumulative 2016E-2020E
ADJUSTED RETURN ON EQUITY! SOLVENCY Il RATIO
12% - 14% 170% - 230%
2016E-2020E Target range
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GROWTH AMBITION BASED ON CAUTIOUS ASSUMPTIONS

10Y German Bund 10Y US Treasuries
3% 5%
4%
1.5% 3%
2%l — — —
0%~ ———"" =" 0%
June 2016 2020 June 2016 2020
Scenarios: Favourable Base — = Unfavourable

We target 3 - 7% Underlying Earnings per share CAGR over 2015 - 2020E’

Equities

In Euro per share

7%

7 CAGR
2.16 ”% 0 2015 — 2020E
1.85 1.95 3%
/
FY13 FY14 FY15 Ambition
2020
110 | AXA Investor Day | June 21, 2016 | Finance All notes are on page 127 of this document
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/CLEARLY IDENTIFIED EARNINGS GROWTH LEVERS

Building blocks of underlying earnings per share CAGR 2015 - 2020E

Management control — 8% UEPS CAGR

1% 3% - 7%
Interest 204 |
rates K
headwinds 204
- R
/ 3%
/ Lo
7
-5% ; -1% Efficiency Growth  Technical M&A 2015 —
margin 2020E
UEPS
CAGR

A ® 606 0 6
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e/ AXA IS RESILIENT TO LOW INTEREST RATES

Disciplined
management
actions...

...delivering
resilient
earnings

112 | AXA Investor Day | June 21, 2016 | Finance

Tight duration gap

ca. 1 year

L&S investment margin
remains strong

Capturing yield with high
quality assets

2016E — 2017E

65— 75 bps

2018E — 2020E

55 -65 bps

ca. 85%

of new fixed income investments
rated A or above

Slow P&C yield dilution

10 — 20 bps

dilution per annum

Back to Agenda M




/ EFFICIENCY STILL A FOCUS

Cost savings

In Euro billion

2.1

2011 - 2015 Ambition

2020
Life & Savings

Property & Casualty

113 | AXA Investor Day | June 21, 2016 | Finance

Net of Euro 3
billion
investments
redirected to
transformation
initiatives

’ Administrative expenses
’ Claims handling costs

’ Acquisition expenses

e +3% UEPS CAGR

2015 - 2020E

Back to Agenda m




/SELECTIVE BUSINESS GROWTH...

. Savings in mature markets Asia i
+3-5% NBV CAGR 2015 - 2020E +10-12% underlying Earnings B +2-3%
CAGR 2015 - 2020E P revenues CAGR
o 2015 — 2020E
R tly Protection and
P&C commercial lines Health B A i

+3-5% revenues CAGR 2015 — 2020E +3-5% revenues CAGR 2015 2020E | |

G +2% UEPS CAGR 2015 - 2020E

with potential upside
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/ ...WHILE ENHANCING TECHNICAL EXPERTISE

Property & Casualty Life & Savings

Current Year Loss ratio Protection & Health Loss ratio

71.2% 80.9%

. 0% . a0%

FY15 Ambition 2020 FY15 Ambition 2020

©® 2% UEPS CAGR 2015 - 2020E
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/ M&A AS AN ADDITIONAL SOURCE OF GROWTH

Reinforcing our diversified footprint

)

® co. +1% UEPS CAGR 2015 — 2020E

116 | AXA Investor Day | June 21, 2016 | Finance AYA
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/ STRONG CASH GENERATION AND HIGH REMITTANCE RATIO

2016E — 2020E cumulated cash, in Euro billion

75% - 85% remittance ratio
+ capital management actions

45% - 55% of Adjusted Earnings
net of undated debt charges

R s,
2 Before M&A actions
-16
Group Cash remitted Holding costs & Stable gearing  Dividends? Cumulative
Operating FCF to Group debt interests at 26% cash at Holding

holding
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STRONG SOLVENCY POSITION AFTER DIVIDENDS AND GROWTH

Solvency Il ratio projection 2015 — 2020E

e — ———— 216%:
-11pts 10pts
15 - 20pts p.a.
FY15 Operating Dividends? Sub debt M&A Ambition 2020
return
118 | AXA Investor Day | June 21, 2016 | Finance All notes are on page 127 of this document
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/ DIVIDEND GROWTH

Resilient Adjusted EPS growth

LEAVES ROOM FOR THE BOARD
TO INCREASE DIVIDEND

Flexibility within payout ratio

119 | AXA Investor Day | June 21, 2016 | Finance AYA
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QUESTIONS & ANSWERS

30 minutes




CONCLUSION

Focus and Transform

Investor Day
June 21, 2016

Thomas Buberl — Incoming CEO, AXA Group

redefining / standards M



/AI\/\BITION 2020 PRIORITIES

FOCUS TRANSFORM

Selective growth

New customer experience

Efficiency and margins

From Payer to Partner

122 | AXA Investor Day | June 21, 2016 | Conclusion M
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/AMBITION 2020: KEY OBJECTIVES

UNDERLYING EARNINGS PER SHARE GROUP OPERATING FREE CASH FLOWS
3-7% EUR 28-32 bn
CAGR 2015-2020E Cumulative 2016E-2020E
ADJUSTED RETURN ON EQUITY! SOLVENCY Il RATIO
12% - 14% 170% - 230%
2016E-2020E Target range
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/AI\/\BITION 2020: KEY TAKEAWAYS

0 Proven track record with strong earnings and resilient financial position
EQGrowih in selected profitable businesses and geographies

9 Focus on cost efficiencies and technical margin improvement

G Transform customer interactions, business model and capabilities

9 Deliver earnings and dividend growth despite interest rate headwinds

124 | AXA | D 21, 201 lusi M
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NOTES (1/4)

Page 5
1. Source: Interbrand — 2015 Best Global Brands ranking

Page 11

1. Example based on a healthy 65-year old individual in Germany

2. General Account

3. Saving products allowing clients to invest in both Unit-Linked and General Account funds

Page 12
1. Compound annual growth rate

2. GJ/A Savings products which, at inception, create more AFR than the economic capital they consume

Page 16
1. Department of Labor

Page 17
1. FFSA as of December 2015

Page 22

1. Commercial Lines — The scope of this presentation excludes Health reported in P&C business and includes AXA Corporate Solutions
2. Source: AXA estimates based on McKinsey Global Insurance Pools projections (2014) and Axco data

3. Source: AXA estimates

Page 23
1. SME: Small and Medium Enterprises

Page 24
1. Source: Independently conducted survey by TNS Sofres for AXA

2. FY15vs FY14
3. FEEFO is an independent organization which surveys customers who have bought or renewed a contract or submitted a claim and calculate a score based upon their
experience with AXA

Page 26
1. Source: AXA analysis based on BCG market benchmark. Scope: France, Switzerland, Mexico, Turkey, Belgium

2. Source: AXA analysis based on BCG market benchmark. Scope: Germany, United Kingdom, Italy, Spain, Colombia
3. Source: Peers comparison based ICISA data.
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NOTES (2/4)

Page 31
1. Scope: Life & Savings: Hong Kong, South-East Asia, India & China. Property & Casualty: Asia
2. FY 2010 restated for AXA APH transaction

Page 32
1. FY 2010 restated for AXA APH transaction

2. Ranking sources : Asia Life and Savings : based on 2014 Asia ex-Japan life insurance premiums - Source: OCI, MAS, KLIA, TIl, Plan for Life, ISI, CIRC, TLAA, LIAM,
IRDA, BAPEPAMLK, PIC, IRI, company data, Credit Suisse estimates; As published in Credit Suisse, Asia Life Insurance Sector, October 2, 2015; Asia P&C: based on
2012 Asia ex-Japan P&C insurance premiums. Source: OCI, MAS, KIDI, Tll, APRA, ISI, IRI, CIRC, OIC, Bank Negara, IRDA, BAPEPAMLK, PIC, AVI, company data,
Credit Suisse estimates; As published in Credit Suisse, Asia P&C Insurance Sector, November 13, 2013

Page 33
1. Source: Munich Re Insurance Market Outlook, AXA estimates

Page 34
1. AXA estimate based on ICBC’s 496 million retail customers worldwide at the end of 2015

2. Source: CIRC statistics as of December 31, 2015
3. Source: CIRC statistics for the period year-to-date February 2016

Page 35
1. Source: AAJI Statistic as of September 30, 2015, measured on Weighted New Business Premium

2. Underlying earnings compound annual growth rate between 2010 (pro forma of the AXA APH transaction) to 2015, on a reported basis. Due to stricter underwriting
discipline in 2013 and regulation changes in 2014, APE CAGR 2010-2015 is 1%

Source: International Labour Organization Global Employment Trends 2014, AXA estimates

Source: Euromonitor International, based on median disposable income per household

hw

Page 36
1. Source: For L&S, Office of Commissioner statistics as of September 30, 2015 based on gross written premium for the individual life in-force business. For P&C, Office of

Commissioner statistics as of September 30, 2015.
2. Compound annual growth rate between 2010 (pro forma of the AXA APH transaction) to 2015, on a reported basis

Page 37
Source: TLAA statistics report as of November 30, 2015

1

2. Compound annual growth rate between 2010 (pro forma of the AXA APH transaction) to 2015, on a reported basis
3. Other includes Health and Pure Protection

4. Between FY10 and FY15, on a reported basis

5. FY15
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NOTES (3/4)

Page 37
6. PA s Personal Accident, PL is Personal Liability

Page 46
1. Source: AXA estimates based on FFSA (France), ICEA (Spain), IVASS (ltaly), KNF and PIU (Poland), Assuralia (Belgium), GIAK (South Korea), GIAJ (Japan)

Page 74
1. Source: AXA Germany 2014-2015 data

Page 82
1. Scope: AXA Tech, France, Germany, UK & Ireland, Italy, Spain

Page 86
1. Over 2015-2020E

Page 91
1. Source: UNECE 2015 (United Nations Economic Commission for Europe)

Page 100
1. Scope: Variable Annuity GMxB

Page 102
1. G/A Savings and G/A Protection & Health products which, at inception, create more AFR than the economic capital they consume
2. Fixed rollup rate Variable Annuity GMxB business written through 2010, closed to both new business and additional contributions

Page 104
1. Over 2014 - 2015

Page 109
1. Adjusted ROE: return corresponds to adjusted earnings net of interest charges on undated debt. Equity corresponds to average shareholders’ equity excluding undated
debt and reserves related to change in fair value

Page 110
1. Average annual growth over the 5 year plan period; period-to-period results may vary
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NOTES (4/4)

Page 114
1. AsofFY15

Page 117

1. Euro 16 billion of dividends taking 50% payout ratio of Adjusted Earnings net of undated debt charges as an assumption, in the middle of the 45% — 55% payout range.
Dividends are declared by the Board in its discretion based on a variety of factors described in AXA’s Annual Reports and then submitted to AXA’s shareholders for
approval. This estimate should not be considered in any way to be an indication of the actual dividend amount, if any, for future financial years.

Page 118

1. 216%: with UFR at 4.2% for the Euro swap curve - a decrease of 100bps in UFR would lead to a 19pts reduction in Solvency Il ratio

2. -49pts dividends impact on Solvency Il ratio taking 50% payout ratio of Adjusted Earnings as an assumption, in the middle of the 45% — 55% payout range. Dividends are
declared by the Board in its discretion based on a variety of factors described in AXA’s Annual Reports and then submitted to AXA’s shareholders for approval. This
estimate should not be considered in any way to be an indication of the actual dividend amount, if any, for future financial years.

Page 123
1. Adjusted ROE: return corresponds to adjusted earnings net of interest charges on undated debt. Equity corresponds to average shareholders’ equity excluding undated
debt and reserves related to change in fair value

130 | AXA Investor Day | June 21, 2016 | Notes M
! Y y1u ! Back to Agenda i




SPEAKERS' BIOGRAPHIES

Investor Day
June 21, 2016




BIOGRAPHIES (1/5)

© Mathieu André

Matthieu André is currently deputy CEO of AXA Global Life in charge of Life & Savings Inforce activities and overseeing the Life Reinsurance activities. Matthieu joined AXA in 1995 as Financial
Controller of AXA Global Risk D&O Liabilities. Following that, he became successively VP of Corporate Finance and Treasury of AXA Equitable in 1998, SVP in charge of AXA Group Investor
Relations based in Paris in 2001, Chief Financial Officer and Representative Director of AXA Japan Holding in 2006, CEO of AXA Global Distributors in 2009, the unit in charge of European
Variable Annuities development. Prior to joining AXA, Matthieu André had spent most of his career as a consultant at Ernst & Young specialized in the Financial Service sector. He is a graduate
of E.S.L.S.C.A business school.

© Amanda Blanc

Amanda Blanc has been appointed as Chief Executive Officer of AXA UK & Ireland. She is currently the Chief Executive Officer of AXA Insurance UK & Ireland General Insurance. Prior to this
role, Amanda Blanc was Chief Executive of AXA Insurance Commercial Lines in the UK since 2010. This was her second career within AXA where she was previously Regional Director in the
Commercial Lines Intermediary business from 1999 to 2003. Before rejoining AXA UK in 2011, she has held several senior roles at Commercial Union, Groupama and Towergate Partnership,
where latterly she was Deputy Group Chief Executive Officer. Amanda Blanc has a Bachelor of Arts, an MBA and is a Chartered Insurer.

© Etienne Bouas-Laurent

Etienne Bouas-Laurent has been Chief Financial Officer of AXA Germany since September 2012. He served as Head of Wealth Management and Financial Partnerships of AXA France. Mr.
Bouas-Laurent has been Member of the Management Board at AXA Konzern AG; AXA Lebensversicherung AG; AXA Versicherung AG and AXA Krankenversicherung AG since, October 2012.
He has been Member of the Management Board at DBV Deutsche Beamtenversicherung AG since November, 2012. He served as Head of Investor Relations and Senior Vice President of AXA
Group. He served as Managing Director at AXA Wealth Management France from 2010 to 2012. He served as Head of Investor Relations at AXA Group from 2006 to 2010. He served as
Deputy Chief Financial Officer at AXA France from 2000 to 2005 and Director of Corporate Finance at AXA Gorup from 1997 to 2000. He is a Certified Public Accountant and Degree in
Economics from ESCP Europe.

On March 21st, 2016, Thomas Buberl was appointed Deputy CEO of AXA and will be appointed Chief Executive Officer and Director of AXA on September 1st, 2016. He started his career at
the Boston Consulting Group as a consultant for the banking & insurance sector in Germany and internationally. From 2005 to 2008, he worked for the Winterthur Group (acquired by AXA in
2006) as member of the Management Board of Winterthur in Switzerland, first as Chief Operating Officer and then as Chief Marketing and Distribution Officer. Then, he joined Zurich Insurance
Group where he was Chief Executive Officer for Switzerland. Beginning of 2012, Thomas Buberl joined AXA as Chief Executive Officer of AXA Germany and member of the AXA Executive
Committee. In March 2015, he also joined the AXA Management Committee and was appointed Chief Executive Officer of the Global Business Line for the Health Business, and, in January
2016, of the Global Business Line for Life & Savings. Thomas Buberl holds a Master of Economics degree from WHU Koblenz (Germany), a MBA from Lancaster University (UK) and a PhD in
Economics from the University of St.Gallen (Switzerland). He has been distinguished as a Young Global Leader by the World Economic Forum.
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© Benoit Claveranne

Benoit Claveranne has been appointed as the Group Chief Transformation Officer, in charge of Distribution, Data, Information Technology, Operational Excellence (including Efficiency), and
Procurement, and joins the Group’s Management Committee. Since 2014, he has been the Chief Executive Officer for the Life insurance business at AXA Asia. Prior to this role, from 2011 to
2013, Benoit Claveranne was leading AXA France’s Prévoyance & Patrimoine, a tied agents network. He joined AXA in September 2009 as Group Senior Vice-President for European and
Public Affairs. Before joining AXA, he has also worked in a Directorship position at the International Monetary Fund, the World Bank, and the French Treasury. Benoit Claveranne is a graduate
of the Ecole Nationale d’Administration (ENA), the Institut d’Etudes Politiques (Paris) and the Ecole Normale Supérieure (Economics) and holds a Master in Economics from the University of
Paris.

© Antoine Denoix

Antoine Denoix is currently Chief Digital & Data Officer of AXA France since 2014, with the mission to accompany the digital ambition of the company by ensuring an effective and collective
implementation of its digital transformation. After graduating from the Ecole des Hautes Etudes Commerciales (HEC) and specializing at Telecom Paris, Antoine Denoix began his career at
Google France. At the end of 2009, he co-founds fifty-five, an agency specialized in digital marketing and data management — from the ad purchase to the customer experience roadmap. Five
years of intensive development have allowed the company to reach a critical size at the end of 2013: 80 collaborators and an international presence. As an expert in e-business strategies, he
has published two books at Dunod, one in 2010 (L’Affiliation) and another in 2013 (Webanalyse). Antoine Denoix has led missions for large companies as well as for pure players in various
sectors such as the automotive industry, the media, banking and insurance, telecommunications or mass distribution.

Jérdme Droesh is currently Chief Executive Officer of AXA Partners. Jérdbme Droesch joined the AXA Group in 1991. He held several commercial, operational and managerial positions in
France. In 2003 he was appointed P&C Insurance Organization Director in France before taking the lead of the sales and distribution direction for the French West Region in 2005. In 2008, he
became Regional Chief Executive Officer for the South-West region of AXA France. He joined AXA in the Gulf in February 2011 as Chief Executive Officer and became Chairman of AXA
Cooperative (Saudi Arabia) in 2012. Jérome is a graduate from the Ecole Centrale de Lyon, and has a diploma of Studies Specialized in Patrimonial Engineering from the College of Business of
Nice.

Denis Duverne is currently Deputy Chief Officer of AXA Group, and has been appointed as the Chairman of the Board of Directors on March 19, 2016, effective upon Henri de castries
retirement on September 15, Denis Duverne is a graduate of the Ecole des Hautes Etudes Commerciales (HEC). After graduating from the Ecole Nationale d'Administration (ENA), he started
his career in 1984 as commercial counsellor for the French Consulate General in New York before becoming director of the Corporate Taxes Department for the French Ministry of Finance in
1986. In 1988, he became Deputy Assistant Secretary for Tax Policy for the French Ministry of Finance and, in 1991, he was appointed Corporate Secretary of Compagnie Financiere IBI. In
1992, he became a member of the Executive Committee of Banque Colbert, in charge of operations. In 1995, Denis Duverne joined the AXA Group and assumed responsibility for supervision of
AXA's operations in the US and the UK and managed the reorganization of AXA companies in Belgium and the United Kingdom. From February 2003 until December 2009, Denis Duverne was
the Management Board member in charge of Finance, Control and Strategy. From January 2010 until April 2010, Denis Duverne assumed broader responsibilities as Management Board
member in charge of Finance, Strategy and Operations. Since April 2010, Denis Duverne has been director and Deputy Chief Executive Officer of AXA, in charge of Finance, Strategy and
Operations. Mid-2014, Denis Duverne became a member of the Private Sector Advisory Group (PSAG), which brings together international leaders of the private sector whose shared goal is to
help developing countries improve their corporate governance, co-founded in 1999 by the World Bank and the Organisation for Economic Co-operation and Development (OECD).
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© Paul Evans

Paul Evans has been appointed as the Chief Executive Officer of AXA Global Life & Savings and of AXA Global Health. He joins the Group’s Management Committee. Since 2010, he has been
Chief Executive Officer of AXA UK and Ireland, and Chairman of AXA Corporate Solutions since 2014. He joined the AXA Group Executive Committee in 2010. He has previously held the role of
Group Finance Director for AXA UK and was Chief Executive Officer of AXA Life between 2003 and 2010. Paul Evans joined AXA in January 2000 following a 13-year career with
PricewaterhouseCoopers. He is Chairman of the Board of the Association of British Insurers (ABI). He graduated from Imperial College London, having obtained a BSc in Mathematics. He is a
member of the Institute of Chartered Accountants.

.

© Gérald Harlin

Gérald Harlin has been Group Chief Financial Officer and a member of the Group’s Executive Committee since 2010, and has been appointed to join the Group’s Management Committee.
Gérald Harlin started working for the AXA Group in 1990 as Corporate Treasurer and became Head of Corporate Finance in 1991. In 1994, he was named Chief Financial Officer of AXA Asset
Management Europe and its subsidiaries and Managing Director of AXA Banque. He joined AXA France in 1997 as Chief Investment Manager. In 2000 he was appointed Market Program
Manager of AXA France in charge of CRM and marketing products. He became Chief financial Officer of AXA France in 2001. He then became Executive Vice President, Finance & Control of
the AXA Group, in March 2003. Before joining AXA, from 1979 to 1990, Gérald Harlin held several positions with the Total Group. He was Head of Corporate Finance Department for North
America, Mining & Chemical Subsidiaries from 1989 to 1990. Gérald Harlin is a graduate of ESSEC.

© Nick Lane

Nick Lane has been appointed as the Chief Executive Officer of AXA Japan. He is currently the Head of Life and Retirement at AXA US since 2013. Prior to this current role, Nick Lane was
President of AXA Equitable’s Individual Annuity and Employer-Sponsored business lines. Previously, he served from 2008 as Business Support Development Director for the U.S. and asset
management operations and then as head of Group Strategic Planning at AXA’s head office in Paris. He joined AXA Equitable in 2005 as Vice President and founding member of the Strategic
Initiatives Group and held several positions particularly in the distribution. Before joining AXA Equitable, Nick Lane was a leader in the sales and marketing practice of the global management
consulting firm McKinsey & Co. Nick Lane holds a B.A. from Princeton University and an M.B.A. from Harvard Business School.

f

© Jean-Louis Laurent-Josi

Jean-Louis Laurent Josi has been Chief Executive Officer of AXA Asia and a member of AXA Group’s Management Committee since March 2015. Prior to this role, Jean-Louis Laurent Josi
served as President and Chief Executive Officer of AXA Japan and, before that, as Chief Executive Officer of AXA Gulf and the Middle East. He has spent his entire career in the banking and
insurance industry holding numerous senior executive roles including Managing Director of a Belgian bank, as well as Head of Retail and SME Insurance and Executive Committee member of
Winterthur-Europe Assurances. Following the acquisition of Winterthur by AXA in 2006, Jean-Louis assumed the role of Head of Multi-distribution of AXA Belgium and also had a seat on the
Executive Committee. Jean-Louis Laurent Josi holds a Master’s degree in Administration and Management and a postgraduate degree in Actuarial Sciences from the Université Catholique de
Louvain in Belgium and also an MBA from the College of Insurance, New York.
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© Damien Marmion

Dr. Damien Marmion is currently Head of the Global Business Line for the Health business. Dr. Damien Marmion is a qualified doctor who has worked in health care and insurance for 25 years,
most recently in Bupa where he led the UK insurance business since 2013. Dr. Damien Marmion has international experience from his time in Asia based in Hong Kong as well as startup
experience from four years in India where he was the founding Chief Executive Officer of India's third independent health insurance business Max Bupa. Dr. Damien Marmion also has
experience in global lines, international health insurance for expatriates and high net worths, as well as running health provision businesses.

© Dawn Miller

£}

© Gaélle Olivier

Dawn Miller is currently head of business development at the Global Business Line for P&C business. Dawn Miller has joined the AXA Group from AIG in 2015. She has 13 years' experience at
AIG and was most recently Head of Client Engagement, across 47 countries of EMEA, based in London. Prior to this she was based in Dubai managing all non-Direct Marketing, primarily
intermediated, distribution for AIG's Commercial and Consumer business across its Emerging Markets (ranging from Poland and Russia through middle east, Turkey, South Asia and across
Africa).

Gaeélle Olivier has been appointed as the Chief Executive Officer of AXA Global P&C and joins the Group’s Management Committee. Since 2016, she has been the Chief Executive Officer of
AXA Entreprises within AXA France. Gaélle Olivier joined the AXA Group in 1998, holding several positions at AXA Investment Managers and AXA Group. In 2004 she joined AXA Japan, as
Head of Investment Operations and subsequently as Head of Strategy, Audit and in charge of Winterthur Japan integration. She became AXA Group Head of Communications and Corporate

FE Responsibility in 2009 before taking a new assignment in Asia as Chief Executive Officer for the Property & Casualty Insurance business at AXA Asia in 2011. Before joining AXA, Gaélle Olivier
| s ; worked at Le Credit Lyonnais in Financial Engineering of Equity Derivative products. Gaélle Olivier is a graduate of the Ecole Polytechnique, ENSAE and a chartered actuary from the Institut des
Actuaires.

© Karima Silvent

Karima Silvent has been Global HR Director in charge of workforce transformation, culture, employer brand and recruiting and also in charge of talent and executive career management for
support functions professional families (Finance, Legal & Compliance, IT, Marketing & Distribution, Operations, HR and Communication) since September 2013. After graduating from Institut

4 d’Etudes Politiques (IEP) in 1995 and from the Ecole Nationale d’Administration (ENA) in 1997, Karima SILVENT entered the French Ministry of Employment and Health in 1997 as Deputy and
% then Head of the National Fund for Employment, working on employment reforms as well as helping private companies implement HR policies. In 2002, she joined the French state owned

Health Service (Hopitaux de Paris- 90 000 employees) as Deputy Human Resources Director. In 2007, she moved to Korian, a private health group (clinics, retirement homes), first as Group HR
E Director and in 2011 as COO for the French Business Line. In April 2012, she joined AXA as Global HR Business Partner for COO functions (Operations, IT, Marketing and Distribution).
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© Todd Solash

Todd Solash is currently Senior Vice President and Head of Retirement Savings Product Life Cycle Management unit at AXA Equitable Life Insurance Co. Todd Solash is the Director of Risk
Management at Inviva, Inc. He joined AXA Equitable from Oliver Wyman, where he was partner in the North American Insurance Practice since 2005. Todd Solash served as a strategy
consultant with Oliver, Wyman and Company, the leading strategy firm focused on the financial services industry. Todd Solash holds a B.S.E. in Finance and a B.A.S. in Chemical Engineering
from the University of Pennsylvania.

Xavier Veyry is currently Chief Executive Officer of AXA Global Direct - Asia Hub and Chairman of AXA General insurance Korea. He joined AXA in 1996 and held several positions through
different entities of the Group, before becoming Chief Operations Officer of the AXA Gulf Region in 2005. He was then appointed Chief Operations Officer of AXA Global Direct in 2008. He then
served as Chief Executive Officer of AXA Direct Seguros & Segurto Directo in Spain and Portugal in 2009. He has been in Korea since 2011, being first President and CEO of AXA General
Insurance. Xavier Veyry holds a Master of Marketing and Finance from La Rochelle Business School, France.

Véronique Weill has been appointed as the Group Chief Customer Officer, in charge of Customer, Brand and Digital, and Chief Executive Officer of AXA Global Asset Management. She has
been a member of AXA Group’s Management Committee since 2013. Véronique Weill joined AXA in June 2006 as a Chief Executive Officer of AXA Business Services and Group Executive
Vice President of Operational Excellence. In January 2008, she was appointed Executive Vice President IT and Operational Excellence of the Group. In 2009, she joined the Group’s Executive
Committee and became Chief Operating Officer, in charge of Marketing, Distribution, IT, Operational Excellence, Procurement and GIE AXA (headquarters' shared services). Before joining
AXA, Véronique Weill spent more than 20 years at J.P. Morgan and has notably served as global head of Investment Banking Operations and global head of IT & Operations for Asset
Management and Private Clients. Véronique Weill is a graduate of the Institut d'Etudes Politiques de Paris and of the Université la Sorbonne (Licence de Lettres).
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