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Important legal information

NOT FOR DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES AND JAPAN. 

This presentation does not constitute a prospectus in connection with an offer of securities by AXA, and cannot be relied on for
any investment contract or decision. A prospectus in the French language has been prepared (consisting of (i) an annual report 
(Document de référence) filed with the Autorité des Marchés financiers (“AMF”) on 13 April, 2006 under no. D.06-0267 and (iii) a 
Note d’opération), which received visa no. 06-190 dated 13 June 2006 from the AMF. This prospectus is available on the 
company’s web site: www.axa.com. AXA draws the public’s attention to the sections relating to risk factors in the prospectus 
approved by the AMF. The legal notice will be published in the Bulletin des annonces légales obligatoires on 16 June 2006. 

This presentation and the information it contains are not being issued and may not be distributed in or accessed from the United
States of America (the “U.S.”) or Japan.  This document does not constitute an offer of securities for sale in the U.S. or Japan. 
The preferential subscription rights (“Rights”), shares (“Shares”) and other securities of AXA referred to in this presentation 
have not been and will not be registered under the U.S. Securities Act of 1933, as amended, and may not be offered or sold in the 
U.S. absent registration or an exemption from registration thereunder. 

In each Member State of the European Economic Area other than France and which has implemented the Prospectus Directive, 
the Shares or Rights are not being offered to the public (within the meaning of the Prospectus Directive), and may only be 
offered, and this presentation may only be attended by: (a) legal entities which are authorised or regulated to operate in the 
financial markets or, if not so authorised or regulated, whose corporate purpose is solely to place securities; (b) any legal entity 
which has two or more of the following criteria: (1) an average of at least 250 employees during the last financial year; (2) a total 
balance sheet of more than € 43 million and (3) an annual net turnover of more than € 50 million, as shown in its last annual or 
consolidated accounts; or (c) in any other circumstances, not requiring AXA to publish a prospectus as provide under Article 
3(2) of the Prospectus Directive. For the purposes of this paragraph, “Prospectus Directive” means Directive 2003/71/EC and 
includes any relevant implementing measure in each Relevant Member State.

This presentation is directed in the United Kingdom solely at persons who are (i) investment professionals within the meaning of
Article 19(1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotion Order") 
or (ii) high net worth companies and other persons to whom such communication may otherwise lawfully be made falling within 
Article 49(1).

OTHER RESTRICTIONS ARE APPLICABLE, IN PARTICULAR AND WITHOUT LIMITATION IN GERMANY, ITALY, CANADA, 
AUSTRALIA AND JAPAN. PLEASE SEE THE IMPORTANT NOTICE AT THE END OF THE PRESENTATION.
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Cautionary statements concerning forward-looking statements

Certain statements contained herein are forward-looking statements including, but not limited to, statements that 
are predications of or indicate future events, trends, plans or objectives. Undue reliance should not be placed on 
such statements because, by their nature, they are subject to known and unknown risks and uncertainties, 
including the risk that the proposed merger may not be consummated. The following factors, among others, 
could cause actual results to differ materially from those described herein or from past results: the risk that the 
AXA and Winterthur businesses will not be integrated successfully; the costs related to the transaction; inability 
to obtain, or meet conditions imposed for, required governmental and regulatory approvals and consents; other 
risks and uncertainties affecting AXA's and Winterthur's businesses including, without limitation, the risk of 
future catastrophic events including possible future weather-related catastrophic events, terrorist related 
incidents, economic and market developments, regulatory actions and developments, litigations and other 
proceedings. 
Please refer to AXA's Annual Report on Form 20-F for the year ended December 31, 2004 and AXA’s Document 
de Référence for the year ended December 31, 2005, 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. 
Please refer to Winterthur’s Annual Report for the year ended December 31, 2005, for a description of certain 
important factors, risks and uncertainties that may affect Winterthur’s business. 
The information relating to Winterthur in this presentation has been taken from Winterthur’s Annual Report for 
the year ended December 31, 2005 and from other public sources.
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Attractive price given significant synergy potential and low integration risk
Accretive to adjusted EPS(1)

Efficient use of AXA’s financial flexibility and increased benefits from 
diversification

Top 10 European composite insurance player with a strong reputation
Leading position in Switzerland and strong presence in 5 key European 
markets for AXA, as well as a growing foothold in CEE and Asia
Strong earnings momentum after a successful turnaround

A compelling 
opportunity in a 

concentrating and 
growing market

A perfect fit with 
AXA, in line with 

bolt-on acquisition 
strategy 

A value-
enhancing 
transaction

Winterthur, a step further in AXA’s growth story

Very complementary business, product and distribution mix
Strengthening AXA’s franchises in core European and Asian markets
Similar organization and strong cultural fit

(1) Adjusted earnings are net income before the impact of exceptional operations, goodwill and related intangibles 
amortization/impairments, and profit or loss on financial assets under the fair value option and derivatives.
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Transaction highlights

Acquisition of 100% of Winterthur paid in cash
Acquisition price of CHF 12.3bn (Euro 7.9bn)
Refinancing of CHF 1.6bn (Euro 1.0bn)(1) of Winterthur’s outstanding debt 

~45% equity through an underwritten issue of preferential subscription rights
~55% debt through a mix of perpetual deeply subordinated debt, subordinated debt 
and senior debt

Expected annual cost savings of Euro 280m pre-tax(2) fully phased from end 2008
Accretive to adjusted EPS(3) from 2007
Accretion per share expected to reach 7% in 2009

Expected closing around year-end 2006

(1) Including CHF 1.1bn (Euro 0.7bn) of internal loans from Credit Suisse Group to Winterthur.
(2) Net of policyholder benefits and minority interests.
(3) Fully diluted basis.

Consideration

Financing 

Value 
creation

Timing
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Leading position in Switzerland and strong presence in 5 key European markets, as 
well as a growing foothold in CEE and Asia
Wholly-owned by Credit Suisse Group since 1997
Approximately 19,000 employees worldwide
Active in 17 countries and serving 13 million clients worldwide
For 2005, CHF 28.3bn business volume and CHF 153.3bn AUM 

Winterthur’s overview

Tied agents 
38%

Third-party channels
8%

Other
11%

Brokers
43%

2005 business mix by distribution channel

A multi-
channel 

distribution 
approach

Top 10 
composite 
European 

Insurer
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12
1 561

Japan + Asia Pacific

Winterthur is a well-positioned pan-European composite insurer 
with a strong foothold in emerging markets (CEE and Asia)

Strong presence in Europe Balanced business mix

Life business volume (2005):
CHF17,685m (1)

Non life premiums (2005): 
CHF10,651m

3,488

UK
2,775 3,019

Germany(2)

965

CEE

1,039 1,109

Belgium / Netherlands

1,609
505

Spain

3,379

7,038

Switzerland

Life business volume (CHFm)

Non life GWP (CHFm)

1 837

US

Life
62%

Non life
38%

Overseas 

Motor 
34%

Property 
and other

22%

Accident 
and health
34%

General liability
10%

Non life Life

Individual traditional 
27%

Individual unit-linked
31%

Group traditional
42%

(1) Of which gross written premiums of CHF10,618m and policyholder deposits of CHF7,067m.
(2) Winterthur’s Germany P&C operations include the Health activity.
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2004 2005
Income statement (CHFm)
Business Volume 26 926 28 336
Net income 699 1 061

Balance sheet (CHF bn)
Investments 135,7 147,9
Reserves 134,7 145,1
Shareholders' equity 8,2 9,7

Life & Pensions EEV (CHF bn) 5,5 6,1
Group EEV (CHF bn) 6,6 7,9

P&C Combined Ratio 100,1% 96,6%
Return on Life & Pensions EEV 15%

Winterthur’s 2005 performance demonstrated its successful 
turnaround 

Key 2005 
financial 
figures

(US GAAP)

Strong 
momentum

Strong recovery: improved recurring profitability and solvency
Streamlined business portfolio with several disposals and selective acquisitions
Strong risk culture demonstrated by core skills in ALM and risk optimization
Legacy issues significantly reduced and under control
Sustainable earnings with growth potential in emerging markets (CEE and Asia)

Note: CHF 1 = Euro 0.645.
(1) Business volume = gross written premiums + policyholders’ deposits.
(2) Including cash and cash equivalent.
(3) Group EEV = Life EEV + Other-than-Life ANAV. Winterthur’s Life EEV is market consistent.

(2)

(3)

(1)
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The acquisition of Winterthur fits well with AXA’s strategic focus on 
organic growth complemented by bolt-on acquisitions

Strengthens AXA’s European franchise while increasing its exposure to high growth 
markets:

Acquisition of a leading and profitable position in the Swiss market 
Consolidation of AXA’s position in 5 key European countries: Germany, Belgium, the 
Netherlands, Spain and the UK
Acquisition of high growth Life & Pensions operating platforms in Central and 
Eastern Europe
Increased presence in Asia, with complementary activities in Japan, HK and China. 

Europe & 
Asia

Asset Mgt 

US

Winterthur’s operations will further increase AXA’s geographic diversification, as well 
as complement and strengthen AXA’s distribution channels and product range.

Winterthur brings CHF 153 billion (Euro 100 billion) of assets under management and 
a strong Swiss Franc fixed income expertise to AXA’s asset management franchises

Winterthur’s US P&C business, which is a profitable super-regional business focused 
on individuals and SMEs in selected states, is under strategic review
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Notes:
2005 business volumes for AXA. Life & Savings business volume = reported 2005 gross written premiums + cash collected on IFRS pure investment contracts in 2005. Other 
activities’ business volume = reported 2005 revenues. This adjustment is made to enable comparison with Winterthur.
Taking into account the sale of AXA RE
Asset Management includes Other Financial Services

Southern Europe
7%

Benelux
7%

Japan / Asia
10%

Southern Europe
6%

AXA Winterthur Combined
Similar business mix...

... with 60% of insurance volume from countries where AXA already has a significant presence

Business Volume: 
€ 74.3bn

Business Volume: 
€ 18.3bn

Combined Business Volume: 
€ 92.6bn

Life & Savings
67%

P&C
25%

Asset 
Management

5%

Life & Savings
62%

P&C
38%

Life & Savings
65%

P&C
28%

International
Insurance

3%

France
27%

US
19%

UK
16%

Germany
9%

Other
6%

Benelux
7% Switzerland

38%

Germany
20%

UK
12%

US
6%

Benelux
8%

CEE
3%

France
22%

US 
16%

UK
15%

Germany
11%

Japan / Asia
9%

Switzerland
8%

CEE
1%

Spain
7%

Japan / Asia
6% Other

4%

International
Insurance

3%

Asset 
Management

4%

Winterthur presents a compelling opportunity to further increase
AXA Group geographic diversification…
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6 %5 %

AXA AXA +
Winterthur

6 %
4 %

AXA AXA +
Winterthur

... through the strengthening of AXA’s franchise in key European 
markets, such as Germany,…

AXA would enter the top 5 in Life & Savings, P&C and Health
Preferred access to key affinity groups (civil servants, doctors)
1,600 additional tied agents

2004 rankings and market shares by premiums. Source: local markets’ insurance associations.

Germany

P&C

7

Life & Savings

5

7 %

4 %

AXA AXA +
Winterthur

Health

10

5

7
3
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... Belgium and the Netherlands,…

Addition to AXA’s market leadership in P&C with combined market share above 20% 
Opportunity to acquire the #2 direct distribution channel through Touring Assurances

2004 rankings and market shares by premiums. Source: local markets’ insurance associations.

Belgium

Netherlands

2 4 %
17 %

AXA AXA +
Winterthur

13 %11%

AXA AXA +
Winterthur

P&C

4

Life & Savings
4

1

1

Results in market share above 3% for both Life & Savings and P&C
Complementary business focused on profitable niches

3 %3 %

AXA AXA +
Winterthur

4 %
2 %

AXA AXA +
Winterthur

P&C

9

Life & Savings
9

>8 7
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... and Spain and the UK,…

Results in market share above 7%, close to top 5 players
High-end positioning with attractive distribution channels and strong reputation with high-
end IFAs and EBCs(1), which will lift AXA’s position in the individual pensions market through 
IFAs to #6 with a 9% market share

(1) Employee Benefit Consultants.
2005 rankings and market shares by premiums (except in the UK, by NBI). Source: local markets’ insurance associations.

UK

7 %
5 %

AXA AXA +
Winterthur

8

Life & Savings
7

Improvement of AXA’s position in both Life & Savings and P&C
Access to attractive proprietary salesforce
Similar structures and market orientations

Spain

9 %

5 %

AXA AXA +
Winterthur

4 %
2 %

AXA AXA +
Winterthur

P&C

11

Life & Savings

7
3

2
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… while gaining access to leading and profitable positions in 
Switzerland…

Improved operating performance on the back 
of strict cost management

Successfully restructured agent network
Strong brand awareness
1,500 tied agents
Life and P&C distribution merged in 2004

Strong P&C business
Successful Life & Savings business
with profitable Group Life business

16% market share on the individual segment – 15% 
contribution to premium income

28% market share on the group segment – 85% 
contribution to premium income

Strong contributor to Winterthur’s net income & EEV
Life profitability driven by technical margins
Return on Swiss Life EEV = 18%
Swiss Life NBV-to-APE margin = 26%

Successful risk reduction of the group life business

Distribution agreement with Credit Suisse Group’s 
Swiss retail network maintained

2005 rankings and market shares by premiums. 

1

17%

2

24%
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... as well as to higher growth Central and Eastern Europe markets…

Acquisition of high growth Life & Pensions operating platforms in CEE, where Winterthur is 
among the top 5 pension players in still fairly un-penetrated life insurance markets

Poland Czech Republic Hungary Slovakia

Winterthur’s pension business

Top 5

4% 25% 8% 20%Winterthur’s pension 
market share

1.2% 1.6% 1.2% 1.5%Life insurance 
penetration(1)

(1) Source: Sigma.
2004 Life insurance premiums. Penetration in % of 2004 GDP. For reference, life insurance penetration in France is 
6.4%, in the US 4.2% and in Japan 8.3%.

Winterthur’s main distribution channels in CEE are tied agents and brokers

2.8 1.7 1.2 0.6Life market size ($bn)(1)
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... and Asian markets, which account for 1/3 of Winterthur’s 2005 
Life & Pensions NBV

ASIA

First European insurer active in Mainland China
P&C licence since 1997, 100% ownership
15.6% stake in 5th largest Chinese Life insurer

29.5%

Attractive consolidation play in a high margin Life market
Expand distribution: ~300 financial advisors & 240 tied agents
Combined entity would rank # 3 in Life with 11% market share

12.6 22.5% 7.6%

39.0 2.4%

China

Hong-Kong

Life Insurance 
mkt size ($bn)(1)

Real CAGR 
01-04 (%)(2)

Life Ins. penetration
(%GDP)(3) Winterthur’s position

Sources: Sigma - Swiss Re
(1) 2004 Life insurance premiums.
(2) Inflation-adjusted.
(3) Life insurance premiums in % of GDP in 2004. 

In accordance with FIRB conditions, AXA will offer to its majority-owned Australian subsidiary, 
AXA Asia Pacific Holdings, the Asian life insurance assets of Winterthur

650 Life planners (tied agents) and 440 independent agents 
Big in major cities, which will complement AXA’s positioning
5 bancassurance agreements
Strong product development skills: a pioneer in variable life
Winterthur increases AXA’s Japan NBV by 12%
Combined entity would rank # 5 among non-Japanese players

-0.6%386.8 8.3%

Japan
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Winterthur’s investment philosophy redefined in 
2002 into an absolute return approach, similar to 
AXA’s: 

Substitution of equity exposure by corporate bonds
Split of equity into a core and tactical portfolio
Diversification via alternative investments: hedge 
funds, private equity, real estate, mortgages

Winterthur brings a strong Swiss Franc fixed 
income expertise to AXA Investment Managers

AXA to become a top 5 worldwide asset manager

1 164
491

100

432

141

AXA Winterthur Combined

AUM at December 31, 2005
(Euro billion)

(1) Investments backing traditional life and non-life policies.
(2) Other = alternative and short term investments.

1 064

Other AXA cos

AXA IM

AllianceBernstein

Winterthur’s 2005 investment portfolio by asset class(1) 

Equities 
7%

Other(2)

5%

Fixed Income
69%

Loans
4%

Mortgages
8%

RE
7%

Winterthur has a high quality fixed income 
portfolio

BBB
8%

AAA
47%

AA
25%

A
17%

Other
3%
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Significant annual cost synergies of Euro 280m fully phased at end 
2008

AXA plans to realize CHF 440m (Euro 280m) of pre-tax annual economic cost 
savings(1)

Phasing of cost synergies: full synergies delivered at end 2008Cost 
synergies

No revenue nor technical synergies have been taken into account
Revenue & 
technical 
synergies

100%
50%

end 2007 end 2008

Expected pre-tax restructuring charges of CHF 800m (Euro 520m)(1) fully 
phased in 2007
Should impact mostly net income

Restructuring 
charges

(1) Net of policyholder benefits and minority interests.
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Integration: AXA plans to leverage its extensive and successful 
experience in integrating acquired businesses 

Similar organization and strong cultural fit will ease integration
Benefit from extensive preparatory work pre-signing

Organization

German integration will be eased by the recent streamlining of both companies’
shareholding structures
Intention to maintain in Switzerland the management of Swiss and CEE operations, 
as well as Winterthur’s risk, closed portfolio and asset management activities

Local 
operations 

Flexible brand managementBrand

Creation of an integration committee composed of managers from both 
companies with a view to:

Finding and, post-closing, extending best practices across the combined entity
Selecting best managers based on competence and not on company of origin

People
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Transaction price and financing structure result in a strongly 
accretive deal in terms of adjusted EPS

Acquisition price: CHF 12.3bn (Euro 7.9bn), which implies multiples of:
11.6 x Winterthur’s reported 2005 net income
1.56 x Winterthur’s reported 2005 group EEV(1), supported by Winterthur’s 2005 return on 
group EEV of 19.5%
1.3 x Winterthur’s reported 2005 shareholders’ equity

Refinancing of CHF 1.6bn (Euro 1.0bn)(2) of Winterthur’s outstanding debt

Total 
consideration

Capital increase: Euro 4.1bn
Perpetual deeply subordinated debt (TSS) + senior/sub debt: Euro 4.8bn

Financing mix maintains AXA’s financial strength

Financing 
structure 

Accretive to adjusted EPS(3) from 2007
Accretion per share expected to reach 
7% in 2009

Adjusted EPS 
impact

(1) Winterthur’s Life EEV + Other-than-Life ANAV.
(2) Including CHF 1.1bn (Euro 0.7bn) of internal loans from Credit Suisse Group to Winterthur.
(3) Fully diluted basis.

2%

7%

2%

3%

2009
accretion

financingsynergiesacquired
business
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Efficient use of AXA’s financial structure  

Gearing ratio(1)

European 
Solvency 

Margin

≈ +3 pts

≈ -30 pts

Gearing ratio 
maintained in 
comfort zone

Use of existing
excess capital

Use of excess capital representing approximately 30 points of European Solvency Margin

Financial strength maintained

Reported

38%

216%

Estimated 
transaction impacts

Year-end 2005

(1) The estimated transaction impact takes into account the remaining debt on Winterthur’s balance sheet at end 2005.



Not for distribution in the United States or Japan
AXA to acquire Winterthur – June 14, 2006 – 26

1 : Transaction highlights

2 : Winterthur overview

3 : Strategic rationale

4 : Financial aspects of the transaction 

5 :  Rights issue

6 :  Conclusion

Table of contents



Not for distribution in the United States or Japan
AXA to acquire Winterthur – June 14, 2006 – 27

Rights issue

Euro 4.1 billion share capital issue with preferential subscription rights for 
AXA’s existing shareholders:

One right for each existing share held after market close on June 16, 2006
9 preferential subscription rights to subscribe for 1 new share 

(1) as calculated between the opening and 1.30 pm Paris time on June 13, 2006.

Preferential 
subscription 

rights

Subscription 
price 

Underwriting

Subscription price of Euro 19.80 per share represents a discount of 18.8% 
compared to the volume-weighted average price of the AXA share(1)

Mutuelles AXA, BNP Paribas and Schneider, which hold 14.3%, 5.8% and 
0.5%, respectively, of AXA’s outstanding share capital, have expressed their 
intention to subscribe for their full share capital entitlement 
The remainder of the issue has been underwritten by a syndicate of banks
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Indicative timetable and conditions of the transaction 

June 14:
Announcement of the acquisition
Launch of the rights issue

June 19 to June 30 inclusive: Trading period of the rights

July 13: Settlement and listing of the new shares

Around year-end 2006: expected closing of the acquisition

Timetable 
Year 2006

The transaction is subject to:
obtaining required regulatory approvals, including from the EC Commission, and
the satisfaction of other customary closing conditions

Conditions
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Accrued benefits of being global
Increased growth potential, on top of AXA’s existing Ambition 2012 target
Enhanced value creation for the shareholders

2005 performance marked a first successful milestone on AXA’s path towards 
reaching Ambition 2012…
…and 2006 is off to a strong start as demonstrated by AXA’s 1Q06 activity 
indicators

AXA is delivering 
on its organic 

growth 
objectives…

…which is allowing 
the Group to integrate 

smoothly bolt-on 
acquisitions such as 

Winterthur,…

…both 
contributing to 

AXA’s long-term 
prospects

Conclusion

Very complementary business, product and distribution mix
Strengthening AXA’s franchises in core European and Asian markets
Entry into the high growth Central and Eastern Europe emerging markets
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Legal Notice (1/2)
No communication or information related to the capital increase of AXA by means of an attribution of preferential subscription rights (“Rights”) for AXA shares 
(“Shares”) may be disseminated to the public in jurisdictions other than France where prior registration or approval is required for that purpose.  No steps have 
been taken or will be taken relating to the offer of Rights or Shares outside of France in any jurisdiction in which such steps would be required. The issue, 
exercise or sale of Rights and the subscription or purchase of Shares or Rights are subject to specific legal or regulatory restrictions in certain jurisdictions.  
AXA assumes no responsibility in the event there is a violation by any person of such restrictions. 
This presentation does not constitute a prospectus in connection with an offer of securities by AXA.  Investors must neither accept any offer for, nor acquire, any 
securities to which this document refers, unless they do so on the basis of the information contained in the prospectus published by AXA.  This presentation 
does not constitute an offer to sell, or the solicitation of an offer to buy or subscribe for, any securities mentioned herein, and cannot be relied on for any 
investment contract or decision.
A prospectus in the French language has been prepared (consisting of (i) an annual report (Document de référence) filed with the Autorité des Marchés
financiers (“AMF”) on 13 April, 2006 under no. D.06-0267 and (iii) a Note d’opération), which received visa no. 06-190 dated 13 June 2006 from the AMF. This 
prospectus is available on the company’s web site: www.axa.com. AXA draws the public’s attention to the sections relating to risk factors in the prospectus 
approved by the AMF. The legal notice will be published in the Bulletin des annonces légales obligatoires on 16 June 2006. 
United States
This presentation and the information it contains are not being issued and may not be distributed in the United States of America (the “U.S.”).  This document 
does not constitute an offer of securities for sale in the U.S. Rights, Shares or other securities referred to in this presentation have not been and will not be 
registered under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act”), and may not be offered or sold in the U.S. absent registration or an 
exemption from registration under the U.S. Securities Act. 
European Economic Area
AXA has not authorised any offer to the public of Shares or Rights in any Member State of the European Economic Area other than France. With respect to 
each Member State of the European Economic Area other than France and which has implemented the Prospectus Directive (each, a “Relevant Member 
State”), no action has been undertaken or will be undertaken to make an offer to the public of Shares or Rights requiring a publication of a prospectus in any 
Relevant Member State. As a result, the Shares or Rights may only be offered in Relevant Member States:

(a) to legal entities which are authorised or regulated to operate in the financial markets or, if not so authorised or regulated, whose corporate purpose is
solely to place securities;

(b) to any legal entity which has two or more of the following criteria: (1) an average of at least 250 employees during the last financial year; (2) a total
balance sheet of more than € 43 million and (3) an annual net turnover of more than € 50 million, as shown in its last annual or consolidated accounts;
or

(c) in any other circumstances, not requiring AXA to publish a prospectus as provide under Article 3(2) of the Prospectus Directive. 
For the purposes of this paragraph, the expression an “offer to the public of Shares or Rights” in any Relevant Member State means the communication in any 
form and by any means of sufficient information on the terms of the offer and the new shares and preferential subscription rights to be offered so as to enable 
an investor to decide to purchase any securities, as the same may be varied in that Member State by any measure implementing the Prospectus Directive in 
that Member State and the expression “Prospectus Directive” means Directive 2003/71/EC and includes any relevant implementing measure in each Relevant 
Member State.
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Legal Notice (2/2)

United Kingdom
This communication is directed solely at persons who are (i) investment professionals within the meaning of Article 19(1) of the Financial Services and Markets 
Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotion Order") or (ii) high net worth companies and other persons to whom such communication 
may otherwise lawfully be made falling within Article 49(1) (all such persons together being referred to as "Relevant Persons"). This communication must not be 
acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which this communication relates is available only to 
Relevant Persons and will be engaged in only with Relevant Persons.
Germany
This document does not constitute an offer to sell or a solicitation of an offer to buy any securities of AXA. The Rights or Shares have not been and will not be 
publicly offered in Germany and, accordingly, no securities sales prospectus (Verkaufsprospekt) for a public offering of the Rights or Shares in Germany in 
accordance with the Securities Sales Prospectus Act or the Securities Prospectus Act has been or will be published or circulated in the Federal Republic of 
Germany. Any resale of the Shares or Rights in the Federal Republic of Germany may only be made in accordance with the provisions of the Securities Sales 
Prospectus Act, the Securities Prospectus Act and any other laws applicable in the Federal Republic of Germany governing the sale and offering of securities.
Italy
The offer has not been registered with the Commissione Nazionale per le Società e la Borsa (“CONSOB”). Therefore, (i) the preferential subscription rights and 
shares may only be offered, transferred or delivered within the territory of the Italian Republic and (ii) copies of the prospectus relating to the offer or any other 
document relating to the issue may only be distributed or made available in the Italian Republic (a) to qualified investors (operatori qualificati) as defined in Article 
31.2° of CONSOB regulation n° 11522 of 1 July 1998, as amended (“Regulation n° 11522”) or (b) in circumstances where an exemption from the rules governing 
solicitations to the public at large applies, pursuant to Article 100 of Legislative Decree n° 58 of 24 February 1998 (the “Italian Financial Act”), as amended, and 
Article 33, first paragraph, of CONSOB Regulation n° 11971 of 14 May 1999, as amended. So far as the requirements described above are based on laws which 
may be superseded at any time pursuant to the implementation of EU Directive 2003/71 (the “Prospectus Directive”), these requirements shall be deemed to be 
replaced by the applicable requirements under the Prospectus Directive or the relevant implementing laws.
Canada, Australia and Japan
The Rights or Shares shall not be offered, sold or acquired in Canada, Australia or Japan.
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