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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. 

Please refer to AXA's Annual Report on Form 20-F and AXA’s Document de 
Référence for the year ended December 31, 2007, for a description of certain 
important factors, risks and uncertainties that may affect AXA’s business.  In 
particular, please refer to the section " Special Note Regarding Forward-Looking 
Statements" in AXA's Annual Report on Form 20-F.  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.



AXA in figures

Revenues

€94bn
(up 20%)

Adjusted Earnings

€6.1bn
(up 22%) 

Adjusted EPS

€2.84
(up 13%)

People

170,000

Dividends per share

€1.20
(up 13%)

Clients

67m

ROE

20%
(up 0.4pt)



INSURANCE SECTOR

WHAT DOES THE 
MARKET SAY?



A challenging landscape…

Current investor sentiment

M&A

US Dollar 

Source: Merrill Lynch – Not out of the wood – 22 May 2008

Confidence & trust

Valuations

Capital & Cash flows positions

Earnings outlook

Macro economic conditions

Government bond yields

Credit market

Rating
Equity market

European Insurance check list summary
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…resulting in historically low relative prices 
despite improvement in profitability

Historic Price/Group Embedded Value in the 
insurance sector

Historical low P/EV …..

High risk premium reflecting anticipation of long lasting bearish 
scenario ?

Historic insurance sector Return on 
Group EV

… despite historical  high ROEV     

Broker estimates

Broker estimates

2.05

0.9

1.7

1.1

8%

15% 16%



AXA

SOLID 
FOUNDATION



Financial Protection

Financial Plan

Life stages

Asset protection
auto, home, property, liability

Life protection 

Investment Savings Sourced bank products

Asset accumulation Asset
management

Retirement Annuities

Estate Planning

Focused business in the financial protection

Focused business

No universal banking
64% 50%

5% 11%

30% 39%

2007
Revenues

2007
Underlying
earnings

P&C & International 
Insurance(1)

Life & Health 
Annuities & Savings 

Asset Management

No reinsurance & 
related activities

Accompanying our clients 
trough their Life stages



Clients

Employees

AlternativeProprietaryTraditional non 
Proprietary

Distribution
Networks

Process
Factories

Risk Laboratories Asset Management
Laboratories

Clear operating model

Operational Model

Offer

Innovation
Technical 
Excellence 

Distribution

Management
Quality of 
Service Productivity

MARKETING

HUMAN RESOURCES

5 cylinders and 2 boosters

A global platform:
5 levers to manage the business 

2 boosters to accelerate

From product design to distribution:
Focused Research & Development teams
Standardized process factories
Local distribution networks



An increasing diversification

NORCEE
25%

Global geographical reach

North America
20%

UK & Ireland
11%

Int’l insurance
3%

Med region
8%

France
23%

In % of insurance revenues

Asia-Pacific
10%

Non 
proprietary

Proprietary

Multidistribution strategy

Life & Savings P&C

39% 49%

61% 51%

2007 APE 2007 Revenues

NORCEE
25%

Non 
proprietary

Proprietary

Most diversified 
company in the sector
US & France representing 
2/5 of insurance revenues 
in 2007 vs 4/5 in 2000

Maximizing growth 
through exposure to all 

distribution channels



A sustained financial track record…

2000 2001 2002 2003 2004 2005 2006 2007

Euro million Adjusted earnings
CAGR 2000-07: +15%

2,292
1,762

1,446 1,450

3,409

4,281
5,026

6,138

Note: in new French GAAP for 2000-03 (2000 earnings have been restated accordingly) and IFRS since 2004. 2001 and 2002 
exclude the impact of WTC (Euro -561m in 2001 and Euro -89m in 2002) 



19%

2000 2007

… driven by continuous improvement in 
operating performance…

114.4%
97.6%98.5%

2000 2004 2007

P&C Combined ratio L&S New Business margin
(in %)

Lower dependency on capital gains

48%
2,292

6,138

15%
16% 

23% 

2000 2004 2007

Capital gains

Underlying 
earnings



Variable 
annuities

+12% € +4 billion

We continue to focus on our operational priorities

+263,000€ +4 billion

1Q08 performance A strong rating

Life & Savings 
net inflows

P&C personal 
new contracts

Asset Mgnt
net inflows

S&P AA rating

Excellent 
Enterprise Risk 

Management

…and resilience in the current environment



AXA

MAKING A
DIFFERENCE

IN AN ADVERSE
ENVIRONMENT



Strategic path

Consolidating 
amidst market 
turmoil

Combining organic 
& external growth

Accelerating 
organic growth

Ambition 2012 

2000 2003                  2004                       2007 20122000 2003                  2004                       2007 2012

In the current turmoil:
We continue to invest

We increase the quality 
of service



As in any industry, “non quality” leads to higher 
costs and lower revenues

Continued focus on….

We have the opportunity to make the 
difference in this environment

Understanding 
Customer 

Needs

Developing 
Employee 

EngagementX
…drives  Performance



We want to move from the land of promises 
to the land of proof…

AXA’s NEW SIGNATURE

LAND OF 
PROMISE

LAND OF 
PROOF

Attentive
Available
Reliable



…with concrete and dedicated programs…

Belgium: Happy you Ireland: Crystal clear France: 72h chrono

Bundling and loyalty 
programs

Free services and insurance 
coverage to reward high 
value customers, cross-sell 
and reduce lapse rate

All product information, 
marketing support and 
documents easy to 
understand and 
transparent to avoid 
misunderstanding from  
the customer.

SME distributor commitment
Commitment to quote SME 
contracts in some business 
segments within 72 hours (vs 1 
week market practice)

82

Customer satisfaction index

2004 2007

90
51K

New contracts

2004 2007

65K

7

Happy You AUM (€/bn)

2004 2007

13



ITALY : Clearer communication documents to the customer

FRANCE

France: Commitment to tow 
within 1 hour

SPAIN: 48H commitment to 
deliver SME quotation

Milano, 08/08/2007

Gentile Andrea Bianchi,
Le inviamo la situazione aggiornata al 16/06/2007 relativa alla soluzione di investimento 
Index Axa Snowball 2003, stipulata il 16/06/2003.
Le ricordiamo che il prodotto che ha acquistato investe in un'obbligazione di alta qualità, 
con un rating AA- (Standard&Poor). 
Alla scadenza del contratto è garantita la restituzione del capitale inizialmente investito.(1)

Per mancato recapito restituire a:

Agenzia Axa
Via Dante 12
20100 Milano

Agenzia: xxxx
20100 Milano (Mi)
Numero polizza: xxxxxxx
Agente: Paolo Rossi

Andrea Bianchi
C.SO SAN GOTTARDO 21
20100 Milano

Index Axa Snowball 2003
Estratto conto annuale

Nella pagina successiva troverà tutti i dettagli sulla Sua posizione e per ogni ulteriore
informazione potrà rivolgersi al Suo Agente Paolo Rossi al numero di telefono 02.xxxxxx o
all’indirizzo e-mail xxxxxx.

Cordiali saluti

20.000,00 €Valore del capitale versato e investito (2)

Data di scadenza del contratto : 23/04/2008

1.600,00 €Importo netto erogato il 16/06/2007

8%Valore % della cedola erogata il 16/06/2007

Estratto conto annuale 16/06/2006 – 16/06/2007
Il valore complessivo netto di tutte le cedole erogate al 08/08/2007 è pari a 2.905,00 €

20.000,00 €Valore del capitale versato e investito (2)

Data di scadenza del contratto : 23/04/2008

1.600,00 €Importo netto erogato il 16/06/2007

8%Valore % della cedola erogata il 16/06/2007

Estratto conto annuale 16/06/2006 – 16/06/2007
Il valore complessivo netto di tutte le cedole erogate al 08/08/2007 è pari a 2.905,00 €

OLD NEW

90% customer
satisfaction index

…with concrete and dedicated programs…



Customer Satisfaction Index

79.278.5
75.7

71.0

2004 2005 2006 2007

71
70

73

2005 2006 2007

Employee Engagement Index

…and continue to improve client satisfaction 
and employee engagement



KEY 
TAKEAWAYS



Key takeaways

2008 will be a challenging year given financial market conditions

Our solid foundation allows us to
Continue investing in the business  
Accelerate our differentiation

A new AXA brand signature illustrating our focus on customer 
needs and employee engagement

We reaffirm our belief that Ambition 2012 initiatives will give us a 
competitive advantage whatever the environment


