














ALICE STEENLAND;

Group Corporate

Responsibility Director

&k Ttook up this position

two years ago, after working

in a social and enyironmental
ratings agency. That experience
sharpened my vision. Today, the
way the Group is clearly defining
its positioning on corporate
responsibility reveals a firm
determination to take action
and demonstrate its difference.
We still have a lot of work

ahead of us, of course, to reach
our ambitions, but I sense real
motivation and enthusiasm

to do so in the Group. gy

considering our attitude toward customers, sharehold-
ers, distributors and suppliers, the community and the
environment. Most of all, it means helping employees
internalize the approach and integrate it into their daily
work. Our employees enable us to be a responsible com-
pany. Our long-term business growth and the trust we
inspire in others are partially dependent on the strength
of the bonds that we establish with our partners. Based
on these ideas, the management board set our course
and validated a new Group corporate responsibility
strategy at the end of 2009. Our new goals build on
and enrich initiatives that have already been launched.
We will monitor and report on them transparently.

Risk education and research

Through our business, we have developed a certain
understanding of and expertise in dealing with risks.
We think that enhancing this understanding can im-
prove our control, or at least our management, of risks.
Consequently, we have chosen to take Group action
on the “flagship” theme of “risk education and
research”.

Being a responsible insurer does not only mean
reducing our environmental footprint or fighting gender
inequality. It also means raising customer awareness
of risks—e.g. regarding road safety, industrial risks
or business continuity for SMEs—and designing solu-
tions to help them cope with the unexpected. Here,
the benefits of our corporate responsibility strategy are
especially clear.



Corporate responsibility
Our commitments in the years to come

-> SHAREHOLDERS

-> CUSTOMERS

« Roll out “clear communication”™
standards in all entities.

- Offer a responsible investment
option for a range of savings
solutions, wheneyer local
conditions allow.

- Develop a Group strategy for
offering micro-insurance products.

- Explicitly integrate social
responsibility criteria into
Group product development and
approval standards.

- COMMUNITY

« Launch of Group-level initiatives
on “Risk education and research”.

« Support research, on risk with
€100 million allocated
to the AXA Research Fund.

- Introduce “Corporate Responsibility
Week.”

- Encourage employee participation
in the community (over 18,000
community volunteers in 2009).

- Develop AXA Hearts in Action
and align the organization with
the Group’s flagship theme.

| = | http://www.axa.com/en/responsibility

« Create a Group corporate
responsibility committee.

- Ensure periodic review of corporate
responsibility (CR) strategy by the
Group Executive Committee and
incorporate CR into the Group’s
strategic planning processes.

- Form a network of Chief Corporate
Responsibility Officers made up
of local and regional evecutive
management members.

N\

RISK EDUCATION
AND RESEARCH

-> EMPLOYEES

* Raise the percentage of women
in operational management teams
to 25% within five years.
- Include corporate responsibility
in AXA University training programs.
- Engaging employees in a global,
online discussion forum on
corporate responsibility.

- SUPPLIERS

« Extend the corporate responsibility
clause to all suppliers.

- ENVIRONMENT

* Reduce CO2 emissions and energy
consumption by 20% and reduce
water consumption by 15% from
200810 2012.

- Diminish paper consumption by
15% from 2009 to 2012 (and bring
the share of recycled or sustainable
forest paper consumed to 8o % by
2012).

- Establish Group environmental
criteria, to be applied to business
travel and vehicle fleets.



~ CUSTOMERS

THE FOCUS OF CUSTOMER RELATIONSHIPS
AND OUR PRODUCTS AND SERVICES

In 2008, we repositioned our brand and adopted an ambitious new
signature. Our challenge is to make this a concrete reality, with proof
to show for it. To make it plain to customers, simply and effectively,
that we are redefining the standards of our industry. That we are
attentive to their needs and integrating them into the core of our
processes: upstream, as we design and develop our products,

and downstream, in the way we deliver our services, at every stage
of the customer relationship. This is our vision of being a responsible
company for our customers.

From promises to proof
........................................................................................ In 2009, our brand positioning was deployed in 36 coun-
tries, to drive our differentiation, win customers and moti-

| ncrease | Nn cu Sto mer \vate internal stakeholders, supported by a unique, mean-

ingful brand identity. It was a busy year for Group entities

Sat|SfaCt| on: 82%, as they began or continued to deliver examples of proof,

. made service commitments, promoted key attitudes
Up l p0| nt fl’0m 2008 . among employees and rolled out customer programs.
Service quality is a critical factor in the satisfaction of
........................................................................................ our clients. Ten service commitments were publicized,
Panel made up of over one million customers.  backed by hard proof. They included the “Garantie Joker”
Source: Customer Scope® 2009.  hanefit in France for drivers under 25 (if the insured is
not fit to drive home, a simple phone call to AXA and a
taxi will be provided free of charge, five times a year),
a “mobility within an hour” solution in the event of a
breakdown in Switzerland, the assignment of a dedi-
cated claims handler for water damage in the UK, and
services from AXA Assistance, such as transportation or
housekeeping help, to ease the return home and quickly
readjust following a hospitalization.
In the area of health, AXA in Greece covers all hospi-
(1) Customer Scope: a survey conducted twice yearly to measure talization costs, inCIUding a 50-percent down payment
the satisfaction index of our customers. as required.



True story 1

Sonia 18 on vacation in RapperSwil;
Switzefland. The night before her
scheduled return to her homejin Brazil,
she slips and falls, fracturing/herhip:
Surgery is required. |

—> RODRIGO O. DA SILVA

International Medical Assistant*
(BRAZIL)

“We were celebrating employee appreciation
week at the office when I got a call from Dr.

M. from the Saint-Esprit hospital centerin
the Swiss Canton of Saint-Gall. Sonia T, a
Brazilian woman vacationing in the region,
had just been admitted to the emergency room
with a fractured hip. The doctor was asking
for permission to operate. When time is of the
essence, finding the right balance between
contractual procedures that must be adhered
to and managing the emotions of family
members can be really hard. In this case, we
needed the medical report and the estimated
cost of the operation before proceeding. This is
what I explained to Dr M. and to Silvia T., the
patient’s daughter. In a state of high anxiety,
she told us she found these procedures
outrageous.

Managing the stress of insured clients is an
important part of ourjob, as is the ability to
adapt to culture differences.

The doctor got us the information we needed
very quickly. Once the request for permission
was launched, the agreement to cover surgical
expenses, as provided for under the policy,
was given in just a few hours. I called Silyvia T.
back to explain what the contract covered, the
limits of coverage and what would remain
payable by the policyholder out of pocket.
Reassured, she apologized for getting carried
away a few hours earlier. After the operation,
we scheduled the post-operatory follow-up
and physical therapy. Then, with the consent
of our medical director, we organized her
medical evacuation”

* Brazil—Inter Partner Assistance, a subsidiary
of AXA Assistance Group.



AXA France has launched an interactive, informative web-
site to help the general public understand and manage
personal finances:

| = | www.comprendreavecaxa.fr (only in French)

The key attitudes—available, attentive and reliable—
continued to be deployed through an assortment of
awareness raising and training initiatives, such as the
“Service en téte” program in France, ICE (Intensive
Customer Experience) in the UK and Mastering Service
Excellence in the United States. These initiatives had a
positive impact on the customer satisfaction index as
measured by Customer Scope.® There is still work to be
done to win preference. The success of our demanding,
proof-based strategy will depend on a continuous supply
of measurable proof, ultimately affecting each aspect of
the customer relationship.

Building our difference through innovation

Our ability to be different hinges on our capacity for
innovation. We innovate in the products and services
we provide to our customers but also in developing
a special mindset shared by all employees. The In-
novation Awards were created in 2009 to nurture our
creativity and facilitate the dissemination of the best
innovations.

With more than 634 initiatives received from all areas
of the Group, the first edition of the Innovation Awards
set the machine in motion. Three project winners were
selected: AXA France’s “Garantie Joker” targeting
young drivers; MyRetirementShop.com, a website of-
fering information and services targeting over-50s, by
AXA Equitable; and a TV shopping channel in South
Korea dedicated to the sale of automobile assistance
plans. The next step is to encourage other countries
to roll out the same initiatives and accelerate their
widespread use.

OUR ATTITUDES

Available

We are there when our

customers need us and
we listen to them, truly.

Attentive
We treat our customers with
empathy and consideration,
provide personalized advice
along their lives and reward
their loyalty.

Reliable

We say what we do and we
do what we say, we deliver
and keep our customers
informed, so that they can
trust us.



NICOLAS HAMEL,

Head of Adie partnerships

&k Sincemid -2007, Adie—Association
pourle droit a l'initiative
économique—has made insurance
solutions available to the micro-
entrepreneurs it funds (people who
are unemployed or receive

a minimum income benefit, poverty-
wage workers, etc. ), including
coverage for civil and professional
liability, their premises, their
equipment, and their inventory.
Adie customers are traditionally
insensitive to risk. They are often
offered products that are ill-adapted
to their needs and financial means.
Thanks to the partnership signed in
2009 with AXA and Macif, they now
have access to appropriate solutions.
To date, 1,000 contracts hayve been
signed. Plans to extend the offer

to nine new regions in France

haye been made. »y

“Green” and socially responsible products and services

We pay close attention to consumer trends and their
motivations, expectations and experiences with respect
to our products. Based on this knowledge, we shape
our marketing and sales policy and identify areas for
growth with the aim to deliver an ever more reliable level
of service. Refining the segmentation of our clientele in
order to offer customers a more personalized response
to their needs is one of our top priorities.

Integrating socially and environmentally responsible
attitudes is an essential step toward developing new
products. Since 2009, AXA France, in partnership with
Adie and Macif, has been distributing a comprehensive
range of micro-insurance products for very small busi-
nesses. Our automobile products, for example based on
the pay-as-you-drive model in which insurance premiums
are based on the actual fuel consumption and use of
the vehicle, helps reduce CO, emissions by rewarding
low-mileage drivers. In Europe, AXA supports the devel-
opment of renewable energies, like AXA Portugal with
“Renovavel,” by offering a discount on premiums for
SMEs that use solar and wind power.

AXA Corporate Solutions makes it easier for manufactur-
ers to clean up their facilities with “XS Depoll,” which
provides coverage for cost overruns with respect to cer-
tain risks.

AXA also promotes socially responsible savings and in-
vestment solutions. Since April 2009, AXA France sales
teams have been proposing a new offer in connection
with its flagship life insurance policies: AXA Human Capi-
tal from AXA Investment Managers. The fund invests in
companies that combine strong financial performance
and best human resources management practices.



Effective action and simple words

Needs are increasingly sophisticated and, in turn,
our products are becoming more complex. This com-
plexity—as shown by Customer Scope® surveys—is
a source of confusion for customers and sometimes
leads to disputes. To remedy the situation, we are
adapting our sales materials.

Several entities have pioneered in this area: AXA Ire-
land, with its Crystal Clear program to clarify wording
in policies, and AXA Seguros e Inversiones in Spain,
by preventing disputes through the use of a media-
tor. Steps will be taken to roll out these or similar
initiatives across the Group. The phased creation of
conciliation and mediation bodies in each entity is one
example. Claims management is a critical moment in
determining preference. As part of its “Claims 2012”
strategy, AXA has been running a program since 2008
to improve its compensation processes and support
for serious bodily injury victims. Six rules of ethics
have guided the move from a financially-based indem-
nity system to one that focuses on early assistance
and rehabilitation. Launched by AXA Seguros e Inver-
siones in Spain and by AXA Cessions, the resulting
approach to handling bodily injury claims is based on
personalized, proactive practices shared by all bodily
injury adjusters. Nine countries in Europe—Belgium,
France, Germany, Ireland, Italy, Portugal, Spain, Swit-
zerland and the UK—have integrated it into their action
plans in 2009. Other countries will follow suit in 2010.

(1) Customer Scope: a survey conducted twice yearly to measure
the satisfaction index of our customers.

VERONIQUE WEILL,

Member of the executive
committee and Group
Chief Operating Officer

k& Ourgoal is to deliver the proof
that has the most differentiating
value for our customers and aligns
with our strategic plans for life

and sayvings, property and casualty
and asset management (...).

Our organization has all the tools

it needs to accelerate the strategy
of proof and our customer focus. »y



~ DISTRIBUTORS

RELYING ON TRADITIONAL NETWORKS
AND DEVELOPING MULTIDISTRIBUTION

Facilitating and widening our customers’ access to insurance and asset
management is an ongoing focus for our Group. Accordingly, we adapt
our distribution models to the changing market so that we can implement
best practices to enhance customer satisfaction. Based on this principle,
AXA’s longstanding multi-channel distribution policy aims to offer our
products and services in the environment that is most convenient for

our customers: through tied agents, salaried AXA sales representatives,
brokers, banks, independent financial advisors or directly on the Web.

OUR DISTRIBUTION
NETWORKS

50% exclusive
Exclusive agents, salaried
sales representatives

and direct sales networks.

50% non exclusive
Brokers, independent
financial advisors, banks,
partnerships.

Recruitment week from
March 9-13, 2009, in seven
countries. In one week, entities
recruited nearly 3o percent of
their needs in terms of sales
talent. This event will be repeated

in May 2010.

The strength of traditional networks

The economic crisis enabled so-called “traditional” networks
(tied agents and salaried sales representatives) to show-
case their potential once again. They demonstrated much
greater resilience than other distribution networks, chiefly
due to their close relationships with customers, to whom
they have been providing personalized support for many
years (an average of 12 years for tied agents in France).
To fortify these networks and support the Group’s growth
outlook, AXA dedicated a week to the recruitment of ex-
clusive sales representatives. The aim of the event was
to strengthen the appeal of careers in insurance and at-
tract more and better-qualified applicants to bolster our
networks, by bringing together talented individuals from
all horizons.

The know-how we develop in products and services also
benefits non-exclusive networks, such as brokers in
property-casualty and independent financial advisors for
life and savings. Non-exclusive agents are our principal
distribution channel in certain markets such as life insur-
ance in the UK.

Opportunities from new technologies:
multi-access and direct

Multi-access distribution gives our customers more flex-
ibility and choice in how they access our services (Inter-
net, phone and physical outlets) based on their need for



i Irue story 2

-,

iIheNirst time, Felipe S. was surprised
whenrone of his really good clients
complained that the anti-freeze he had
justsold to him had damaged the cooling
System of his car, When other clients
Started to say the same thing, he realized
he had a problem to solve fast.

&

- MIGUEL DIAZ GOMEZ

SME and liability insurance claims specialist
(SPAIN)

“Felipe S. manages the subsidiary of

a large distributor of auto parts in the
Biscayan region. When this problem arose,
Felipe S. immediately checked to see if

his anti-freeze supplier had changed.

The answer was no, and so he talked to
his AXA agent about it. AXA began by
quickly indemnifying the owners of the
damaged vehicles, much to the satisfaction
of Felipe S. In parallel, we filed a claim

in the name of our client with the anti-
freeze supplier. But the story does not

end there. In the course of exchanging
information with Felipe S., we learned
that his parent company had taken out
an SME commercial liability policy with
our number one competitor in the country.
And in doing so we discovered that, when
similar claims were filed in other regions,
the company that was insuring them had
never indemnified the clients nor provided
assistance for third-party recourse. Our
agent contacted their parent company to
present our service, and ended up getting
the coverage—which means a premium of
110,000 euros. The proactive management
of this claim helped us to forge a stronger
bond with our client and win a new one.”



information or advice, their availability and the type of
product. It therefore improves the quality of the service
we provide. In 2009, Germany, Switzerland and France
adopted this strategy. A total of 100,000 new custom-
ers took out auto insurance through these new channels.
Multi-access distribution will be operational in Belgium
and in countries in the Mediterranean and Latin American
regions in 2010.

Direct distribution is another major strategy for the Group
and currently involves nine entities in Europe and Asia.
These companies alone sold over 440,000 new auto poli-
cies in 2009. In Korea and Japan, where there are no tra-
ditional AXA networks, direct distribution was the principal
means of accessing the market. In Europe, it gained popu-
larity as a supplementary channel to capture new cus-
tomer segments, distinct from the brand’s traditional cus-
tomers. To accelerate its growth, the Group has a shared
platform, AXA Global Direct, to refine its direct distribution
model, augment local technical and marketing capaci-
ties and help entities share best practices more quickly.

And bancassurance?

AXA has often said that combining a large universal bank
and a large, multi-line insurance company was not a smart
strategy—the crisis we recently experienced largely sup-
ports this view. This does not mean that banks are not
an effective distribution channel for insurance products.
In fact, AXA has successfully developed various forms
of banking partnerships worldwide: open-architecture dis-
tribution in the United States, partnerships with leading
banks in their markets in Asia, such as Mandiri in Indo-
nesia, Krungthai Bank in Thailand and MetroBank in the
Philippines, joint ventures with insurance subsidiaries of
banking groups, like our Italian subsidiary AXA-MPS with
Banca Monte dei Paschi, and, lastly, AXA Bank Europe,
which we are developing in several continental European
markets (Belgium, France, Switzerland, Germany, Hungary,
the Czech Republic and Slovakia) and which rounds off the
range of life insurance solutions with short-term savings
products to better meet our customers’ needs.

XAVIER LESTRADE;,

Group Distribution Director

&k Allthe people who deliver
the service, ranging from adyisor
networks to call centers, form
the core of a service-oriented
company like ours.

In our organization, more than
anywhere else, the product
experience inyolyes interacting

with people. »y



~—~ EMPLOYEES

WORKPLACE QUALITY,

A LEVER OF ENGAGEMENT

In our business, the involvement of our people is a critical factor

of differentiation. Our responsibility as an employer is to create

the conditions that make people aspire to this level of engagement,
and also to promote a sense of fulfillment in our employees.

The three strategic levers of our human resources policy are reinforcing
leadership, developing competencies and encouraging engagement.
We are committed to respecting individuals in their diversity, offering
them a workplace environment of quality, and recognizing their
performance to promote career development and growth.

76%

IS the level of
employee engagement
as measured by the

annual Scope survey.

(91,000 employees responded to the 2009 survey,

which is a response rate of 81%).

Listening and including

Our management practices in human resources are re-
flected positively in employer rankings. AXA Konzern,
in Germany, and AXA UK, in the United Kingdom, are
the most recent AXA entities to be designated compa-
nies that are good places to work, in 2009. Each year,
the Group conducts a global in-house survey known as
Scope, which measures the level of engagement of our
employees. Engagement is built on a strong sense of
identification with the values and aims of AXA and a
sense of affiliation, pride and attachment with regard
to the Group, but also the desire to recommend AXA as
an employer or its products. Much more than an opinion
survey, Scope has been used since 1993 as a tool to
measure this engagement and improve management.
The survey findings are used to define the measures
that will lead to more efficient operations and a better
workplace environment. In 2009, the engagement score
was 76%, relatively stable compared with 2008. It in-
dicates that we still have a ways to go before we rank
among the top-performing organizations.

Making sure employees are personally invested in the
development and performance of the Group is an im-
portant part of our policy of empowerment. Shareplan,



the employee stock ownership program—uwhich gives
employees an equity stake in the Group—and AXA Miles
—a free share allotment plan for which all employees
are eligible—are but two examples.

Sharing knowledge and enhancing competencies

Attracting and retaining motivated employees, as well as
building a culture of excellence founded on engagement,
require the emergence of a constructive dialogue be-
tween the manager and his or her employee, recognition
and reward for performance. The leadership of execu-
tives is also a source of leverage for inspiring employees
to want to give their very best. We still have progress to
make in these areas.

Programs for the development of skills—in particular
those of AXA University on leadership—as well as for
assessing our competencies and identifying leadership
potential are key factors in our ability to attract and
retain talent. These AXA University programs offer
10,000 managers modules and live sessions on man-
agement coaching. For example, the notions of “candor”
and constructive culture are being developed to promote
high expectations and integrate a more empathic ele-
ment into on-the-job relationships.

Individual and collective competencies are being rein-
forced through the development of annual performance
reviews, personal career plans and talent reviews. The
proliferation of short-term mobility initiatives, from one
department or one country to another, contributes to
enhancing skills, building an open culture and sharing
the Group’s knowledge and expertise.

By sharing their expertise and offering insights into the
reality of their work, the claims teams from 11 entities
allowed nearly 9,000 employees to immerse themselves
in the customer relationship and discover the challenges

SHU KHOO,

Group Executive Vice President
Human Resources

bk The primary preoccupation
and professional attitude of each
and every employee, at every
level in the organization, must
be centered on the client.

To keep this promise, the personal
development programs designed
to be consistent with the vision,
the strategy and the values du
Group, enable all employees

to draw the link between their
work day to day, their personal
aspirations and the objectives

of the company. gy



AXA Business Services,
supplier of services to
Group entities, notably

in the areas of insurance, asset
management and accounting,
has created the position of
in-house mediator to facilitate
the equitable settlement of
differences between employees
with grievances and

the organization.

of claims settlement, a critical mission for AXA. This
opportunity occurred during “Claims Day”, which was
held last year on September 17" and 18%. Featuring
role-plays facilitated by real claims managers, this event
was such a success that it will surely be extended to
other key occupations in the Group.

A tradition of labor-management dialogue

Very early on, AXA realized the importance of establish-
ing a strong and authentic labor-management dialogue
at every level in the organization. As early as 1996, an
agreement instituting a Group European Works Council
was signed prior to the establishment of any legal obliga-
tion to do so. The signature on June 29, 2009 of a new
agreement extending the earlier ones strengthens the
tradition and practice of cooperation within the Council
among representatives of different national cultures.
This agreement, which will remain in place indefinitely,
legitimizes the spirit of exchange that animates issues
related to social, strategic and economic matters con-
cerning the Group, maintaining an ongoing dialogue
between representatives of personnel and Group execu-
tives. In particular, it includes specific commitments on
the part of the Group in the event of a restructuring.

In parallel, AXA France is promoting trade union in-
volvement by setting up a special career management
system for personnel representatives. After the May
2009 signature of a charter on recognition of the trade
union path in career development and professional
advancement, a dozen personnel representatives are
now eligible since October 2009 for an experience-based
credential system. Embedded in the individual right to
training program, it recognizes the competencies and
knowhow acquired through the experience of personnel
representation in order to promote the broadest pos-
sible employee participation of this type.





