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FY20E FY1o FYaoE FY20E FY19 FY20E 19 B8 AND E£60%~100%ET

egon 0. 04 5.7% 2.6% 136% 40 49%
Ageas 0.6 1.3 7.6% 50.0% 18.8% 9.7 9.37%
A 0.6 05 87% 48.7% 0.0% 10.2 5.82% — P x> 3 ~
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StJames's Place 47 NA.  45% 824% 00% 245  498% . N - .
Swiss Life 07 NA.  60% 59.3% 834% 75 1.79% =L, BARNSODBETEMEVEFDPBR
R BT XS0l 2 A (T 11 T B EHTHATECD LR (FHE L
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PBR DPS DPS @ muith BSHIE ROEMEEND
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Business and Performance & System of Governancel(d#fi& L R— RDEBAICERLIZED

Risk Profile . Valuation for Solvency Purposes. Capital Management(&., VLA S —IILER(CERDIEE
REUEY, FHEFECET DA

BRI NEIEE(FAnnual Quantitative Reporting Templates (QRTs) TAREZNTUL\D

SFCR DB R
Executive summary D Valuation for solvency purposes
A Business and performance D1 Assets
A 1Business D 2 Technical provisions
A 2 Underwriting performance D 3 Other liabilities
A 3 Investment performance D 4 Alternative methods for valuation
A 4 Performance of other activities D 5 Any other information
A 5 Any other information D Valuation for solvency purposes
B System of governance E Capital management
B 1 General information on the systeof governance E1Own funds
B 2 Fit and proper requirements E 2 Solvency capital requirement and minimum capital requirement
B3 Risk management system including the own risk and E3 Use of the durationbased equity risk satmodule in the calculatiol
solvency assessment (ORSA) of the solvency capital requirement
B4 Internal control system E4 Differences between the standard formula @nternal model
B 5 Internal audit function E5 Non -compliance with the minimum capital requirement and ne
compliance with the solvency capital requirement
B 6 Actuarial function E 6 Any other information
B 7 Outsourcing
B 8 Any other information Annex Templates in accordance with Regulati (EU) 2017/2190
C Risk profile
C 1 Underwriting risk
C 2 Market risk
C 3 Credit risk
C 4 Liquidity risk
C 5 Operational risk
C 6 Other material risks
C 7 Any other information

HiFT: %410 SFCR

T3, BEICy vy vy —NTOBRZSIH L £ 9 SFCR & Solvency and Financial Condition Report
DT LT, B2 HROPPRIZI TR, VR 7 ONIR, BIBES S, FFLSERRL TV E T, BRI
tLlTEYoncT—% v — MEXDOMEIEEN D 5 D TT A, SFCR A TOHMATHHT 27+ —<

F BALICRRONTVEDHIT, 74 =<y PSS TVIBVED N EFf > TV H L —F —b
5L 95TY,

] SFCRDHI : YR EEAXRDPIERERR SBUFJEITDRIIL-5
BR &R miE ILDy b ARURYD, ZOMOWERZHE U TSCRERR
Annual Quantitative Reportlng Templates (QRTs) DT —F = &M O DT <5tk
Solvency capital raquiremants (SCR)
R ce ERGO Diy
31.12.2018 Prov.year  31.12.2018 Prav. year 31.12.2018 Prev. year
€m €m €m €m €m €m
Property-casualty 7,557 8,210 425 403 -347 -321
Life and health 4,527 4,331 1,116 808 -356 -224
Market 5,513 5,890 5,746 5,607 -2,042 -2,278
Credit 2112 2284 1,156 1201 -107 -127
Operational risk 752 754 528 775 -218 -291
Other! 446 454 221 205
Subtotal 20,907 19,923 9,192 9,089
Di effect -7,764 7,397 -1,985 -1,923
Tax -2,346 2,144 -B33 -597
Total 10,798 10,382 6,574 6,569 -2,702 -2,597
- Group
31.12.2018  Prov. year Change
€m €m €m %
Praperty-casualty 7.634 6.292 1,342 213
Life and haalth 5,288 4914 373 78
Markat 9,217 9,221 -4 0.0
Cradit 3,161 3,449 -288 B84
Oparational risk 1,063 1,238 -175 -14.1
Other! 667 659 9 13
Subtotal 27,030 25,773 1,257 4.9
Di effect -9.912 -9,133 -779 8.5
Tax 2,448 -2,287 -160 7.0
Total 14,670 14,353 317 22
1 for other tituti for
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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TISBIEDOZEH (CHU TYIARS S —IHEEN ESEE T IH R Risk-free interest rates +50 bps
UFRZE FIS/ZI5&06I% H L TLSe4E (AEGON) Riskfree interest rates ~50 bps
TYFIIRT Ly REEALBVBAOAEE LTSRS HA
LTy RT LY ROBCEZBE. KEREHIFERI®, E—5— Equities +30%
SOHECHTTHIB Equities ~30%

RBRD X (DLW TDRUGE DB FX ~20%
§Et‘2‘éd)1°/o?i§}] Inflation +100 bps
IJZO7_:/‘/¢&3ﬁ®1(: bj‘:i%é Atlantic Hurricane
23voEUT, 20EIC—EDBERKE, 1918F XA ZEASDL itimate forward rate -50 bps
5 fd::/j' UAE Volatility adjustment static
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200 121 @O/ FE v oS3 99 FEERDH) 196%

20 (< 1EOBAKE 197%

20 (2 1EOFRL—2 3FLY R 195%

AT - AXA2019 SFCR

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved. 11
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] BROZEHERDRRHI (AXA) SBUFJELND A9
Eligible own fundDZBHERFMNER
GROUP EOF ROLLFORWARD —
Euro billion 250 NATUYRARERRL =
- - R EEARILIFRSE A
PREVIOUS CLOSING 8.1 FEFMEN—RF <L EMVEYTE S, 2%l
Modeling changes and opening 07 —TAV T FRITREHF BR—RERIZHT B4
OPENING . - 57.4 fBfEEARIZHHLT RL—T 124 ROEIE2E|
Expected existing business contribution 46 13%(=7.7/58.1) 55 (=7.7/40.8)
Value of new premiums 22
Operating variance and change in 00 IFRSHREE AR &Eligible own fundDZERDE
OPERATING RETURN 7 RECONCILIATION IFRS SHAREHOLDERS' EQUITY TO EOF
Economic variance (24) Euro billion
TOTAL RETURN 53 IFRS SHAREHOLDERS' EQUITY' 69.9
Exchange rate impact 11 Net URCG not included in Shareholders' Equity 56
Dividend to be paid in year N+1 (35) Elimination Undated subordinated debts 6.7)
debis and others® (1.0 Elimination Intangibles (323)
CLOSING 50.4 ofw Gooduwill Ay
awDAC @n
amw val (13
athers @n
BR L IFRSFIZE IFRS TANGIBLE NET ASSET VALUE' 365
. * N Dividends o be paid 35
/J\bvcé" ﬁ’_ﬁ W{Ef\ Technical provision adjustments 85
_;U-':’\ L—7427 f'l aAw Risk Margin (113)
#whHoL, REFMEAN IFRSFII k(& o BEL adjustment 203
—RERMDLEL EUR4.3bn Other adi 01
UNRESTRICTED TEER 1 408
Restricted Tier 1+ Tier 2 181
Tier3 05
_ N N GROUP ELIGIBLE OWN FUNDS? 59.4
HFT : AXA 2019 SFCR # £ UEEVLAR—k
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved. 13
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Eligible own fundDZEHEEPIER
TRROAFEEBICFERRLUTND

T. BRDEHERANRZHEL TLDHIEHD

Technical provision [CDWTH. BERUINE. BEZHOHE. (REODZBEOHEZMRI DS

EHEEEOHE (Market impactEFon) (& SFIER, HREERE (B4, SHEK) SEERED

ZRDENNE

Eligible own fundDZEHERMER

RBREIRDOZEN (Operating variance) OERDAE (R, EEH. fEN. BEZE) tHE

HFIT : AXA 2019 SFCR 83 K TREEVLAR—b

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. Al rights reserved.

GROUP EOF ROLLFORWARD 188 Other than
Euro billion L&s'
PREVIOUS CLOSING 43.0 151 58.1
Modeling changes and opening @37) 30 (1))
OPENING 39.3 18.1 57.4
Expected exsting business contribution 32 14 46
Value of new premiums 18 04 22
Operating variance and change in 02 06 08
OPERATING RETURN 53 2.4 77
Economic variance (2.9) 06 (2.4)
TOTAL RETURN 23 3.0 53
Exchange rate impact 05 06 11
Dividend to be paid in year N+1 - (35) (35)
debts and others’ @7 17 (1.0)
CLOSING 395 19.9 59.4
" including P&C, B&AM and holdings; 2nchuding debts, capital paid in 2019 and others.

274 F 1513, SFCR TOEARDEFHDENDEDOH TS, ZDHIT

F. EVXRRC
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EVnE g h

HREELZITEVEDESHTTOVE T A,

FEICHEHLZOTT TN E b RFEH D2
RS, BNTHEE S LR

HELABICHTTHRL TV Al LD EST, T bF i
EO TG EROBERMREH D A L, RBEBIGROECAD

KK ->TLWdbIThbEWnwEWnWsEZATH, METT,

] BXRDRIHBREZESHRT DD : RPRADIRSE
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X PRA DRIRETE O FEE THD David Rule ITE BV AL L —BRDYPRNM L DEBER S A & DB

Ttem#  Description Calculation

1001 Existing business Own Funds generation, excluding Risk Margin and TMTP from current back book

1002 TMTP run-off

1003 Existing business Risk Margin run off from current back book

1004 Existing business SCR run off from current back book

1005 Total Existing Business Excess Capital Generation from current back book = Sum 1001 to 1004
1006 Existing business Own Funds generation excluding Risk Margin and TMTP from planned new business

1007 Existing business Risk Margin run off from planned new business

1008 Existing business SCR run off from planned new business

1009 Total Existing Business Excess Capital Generation from planned new business = 1006+007+1008
1010 New business Own Funds generation, excluding risk margin

1011 New business risk margin

1012 New business SCR

1013 Total New Business Excess Capital Generation =1010+1011+1012
1015 Experience variance and change in operating assumptions

1016 Economic variance

1017 Other

1018 Total organic excess capital generation = 1005+1009 + Sum 1013 to 1017
1019 Excess capital generation arising from model changes

1020 Excess capital generation arising from other management actions

1021 Portfolio and business transfers

1021 Shareholder transfers from with-profit funds

1022 Debt raise

1023 Debt repayment

1024 Net equity issuance

1025 Interest expense

1027 Dividends

1028 Total change in excess capital = Sum 1018 t0 1028

EVORIZRTI(S: ESOLLER

HiF7 :Bank of England, “A ‘D to Z' of current issues in Insurance Supervision” Speech given by David Rule, Executive Director of Insurance Supervision on September 26, 2018
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