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Aviva 06 05 B7% 48.7% 00% 102 5.82% — gyt N .
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Business and Performance & System of Governanceld#i& L7h— FORBAICFELIL I ED

Risk Profile . Valuation for Solvency Purposes. Capital Managementld. VL2 2 —IIEHEICHRIEE
17EfEY>. STEFE(CEAT S8

B>~ 9\ FIEH(FAnnual Quantitative Reporting Templates (QRTs) TAHREZNTLYS

SFCRMB X
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 3Investment 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 systenf governance E1Own funds
B 2 Fit and proper requirements E 2 Solvency capital requirement and minimum capital requirement
B 3 Risk management system including the own risk and E3 Use of the durationbased equity risk shrmodule in the calculatio
solvency assessment (ORSA) of the solvency capital requirement
B4 Internal control system E 4 Differences between the standard formula a@nternal model
B 5 Internal audit function E5 Non -compliance with the minimum capital requirement and nef|
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 2Marketrisk
C 3 Credit risk
C 4 Liquidity risk
C 5 Operational risk
C 6 Other material risks
C 7 Any other information

S &4t D SFCR

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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Annual Quantitative Reportlng Templates (QRTs)D> —2 & & 00 DA < 5HBA

Solvency capital requirements (SCR)

Reinsurance ERGO Diversification
31.12.2018 Prev.year  31.12.2018 Prev.year  31.12.2018 Prev. year
€m €m €m €m €m €m
Property-casualty 7557 6,210 425 403 -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,.276
Credit 2,112 2,284 1,156 1,291 -107 -127
Operational risk 752 754 528 775 -218 =291
Other? 445 454 221 205
Subtotal 20,907 19,923 9,192 9,089
Diversification effect -7.764 -7.397 -1,985 -1,923
Tax -2,346 -2,144 -633 -597
Total 10,798 10,382 6,574 6,569 -2,702 -2,597
- Group
31.12.2018 Prev. year Change
€m €m €m %
Property-casualty 7.634 6,292 1,342 213
Life and health 5.288 4,914 373 7.6
Market 9.217 9,221 -4 0.0
Cradit 3.161 3,449 -288 -8.4
Operational risk 1,063 1,238 =175 -14.1
Other! 667 659 9 1.3
Subtotal 27,030 25,773 1,257 49
Diversification effect -9,912 -9,133 -779 8.5
Tax -2,448 -2,287 -160 7.0
Total 14,670 14,353 317 22

1 Capital requirements for other financial sectors, e.g. institutions for occupational retirement provisions.

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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BREEOSFIANESRHETRVWZS, BEREFEEZRLTND
THSIEZEDOZEITIE U TYILAR Y S IR E S EE T DB~
UFR% FIFICig &0t LT 5515 (AEGON)
JwF AT Ly REFERAUGWEEOHERE L THWSER]E
IL2w BT Lw RORIGEXBE. KELGSHERIY, T—0—
TOHFHECHITEHS
{RB&E 1) 27 DINT DREGE O
TT-ED1%ZEE)
DIAOX—2 #3901 UICES
2w L LT, 20F(C—EMBEKEE. 1918F X1 VEID L
Sz UAS

AXAD Y ILA L —I LEOBISERT

BUCEMREE Q6

Risk-free interest rates +50 bps
Risk-free interest rates —50 bps
Spread (government) +50 bps
Spread (companies) +50 bps
Equities +30%

Equities —-30%

FX -20%

Inflation +100 bps

Atlantic Hurricane

Ultimate forward rate —50 bps

Volatility adjustment static

201912 &R JIL R o—I & 198%
& F A 50bps LR 206%
% F| A% 50bps € 186%
Ei?ﬁiﬁﬁz 25% 8 203%

HHIHA 25%E T 193% = 5(=
EAAT Ly Fhi50bps LR 195% %ﬂﬁ#ﬁw‘k?l

{OMDEELT

0F(C1EOHE - LTy biavy 168% 8143 AL
2008/2009 £ REfEH 161% ti*;ﬁziﬁiﬁj
2011 SBafEH 186% ™
200 FIS1 BN TFI VI3 97 REEDH) 196%
20 E (2 1EOBRKE 197%
20 £IZ 1 EDARL— 3 FILYRY 195%

HFF : AXA2019 SFCR

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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I EXROEZEHERXDERE (AXA) SBUFJEIHD AL 1EH

Eligible own fund ZEEEREMIER
GROUP EOF ROLLFORWARD

Euro billion NATV R ERERRLN
\ . BREMEERXIFRSAR
PREVIOUS CLOSING 58.1 BHEMBE~A—AA L HEAHYTFE S, BE
Modeling changes and opening adjustments (0.7) _-7-437“*”&[;:&5% {E,\_ZEZ’:I:;@T%;&_
OPENING =2 flfE&EARICHLT ARL—TF 44 ROEIZ2E]
Expected exsting business contribution 46 13%(=7.7/58.1) 85 (=7.7/40.8)
Value of new premiums 22
Operating variance and change in assumpéons _ 9.5 IFRS¥EE &4 & Eligible own fund =25 A7
OPERATING RETURN e RECONCILIATION IFRS SHAREHOLDERS' EQUITY TC EOF
Economic variance (2.4) Euro billion
TOTAL RETURN 5.3 IFRS SHAREHOLDERS' EQUITY' 69.9
Exchange rate impact 11 Net URCG not included in Shareholders’ Equity 5.6
Dividend to be paid in year N+1 (35) Elimination Undated subordinated debts 6.7)
Subordinated debts and others® /| (1.0) Elimination h@mll)les (32.3)
CLOSING 50.4 o/w Goodwill e
— o/w DAC 9.7
o/w VB! (1.3
others - 3.7)
B2 L@ L. IFRSH] 2% :JFRj T;:N:}II;::E NGET ASSET VALUE' n (33655)
~ s ividends to be pai .
A} >
b bf{:\ ﬁ%‘iﬂi‘iﬁﬁf\ Technical provision adjustments 85
_7‘71:'\ L—7127 %'J oM Risk Margin (11.8)
M, BEMES IFRSFI) 1 o/ BEL adjustment 203
—AEERMSEFLY EUR4.3bn Other adjustments 0.7
UNRESTRICTED TIER 1 40.8
Restricted Tier 1 + Tier 2 18.1
Tier 3 0.5

GROUP ELIGIBLE OWN FUNDS? 59.4

Hi R : AXA 2019 SFCR B L UFEEVLAR—b

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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EIOPA®MGabriel Bernardino2EKIC&32018F12ADAE—F

WERETFSUANE, VLA —EARANUSCROEHERICERETHLTHED., BE{LENIE A —
N TOBBETEATND

EPRADFRESDEEETHBDavid RulelCkB20185F95DAE—F

BEFRET7FTUIMEEERT S VILA S —IEEORT
LA —BAENEBIIN SRR E DL D ICEE LIEDOAR (VLA =11 P/L)
g AT D RGGE
CNHDIERICEALT., B FLNENY I B UL I T ECHBELTLS
HRGEDOESZETY, ERAOLSHERDOELER(CHBREOFERI S

PRAG. BB EDOESICEFRBIL U TCVWDONMET S 0T EWHERHLTWDIN,. ED
SHHAN T TITONL TR & 305
Z L DRBEH ICEDVILA LS —BEOBINSHROZEERNEA T I D, LD@EHNWA
ROEME S OE B 7R
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EFDINEUNITWEERIFLTWLD

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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Eligible own fundDZEZEEA:ER

TEROAIFEEBCERRL TCND

Technical provision [CDWTH, HEFEUINE. BREHOSE, REODETOSEEFHAT D&
T, EFROZHERAARECHEL THSHEHSD

FHZEHOFE (Marketimpact& Ferr) (&, EAIEE, HRAZE (A, SHEK) BEEFRZD

Eligible own fundmZEHE R PR

GROUP EOF ROLLFORWARD Other than
Euro billion L&S L&s! 2019

PREVIOUS CLOSING 43.0 151 58.1
Modeling changes and opening adjustments 3.7 30 (0.7)
OPENING 393 18.1 574
Expected existing business contribution 32 14 46
Value of new premiums 18 04 22
Operating variance and change in assumptions 0.2 0.6 08
OPERATING RETURN 53 24 i
Economic variance (2.9) 0.6 (24)
TOTAL RETURN 23 3.0 53
Exchange rate impact 05 0.6 11
Dividend to be paid in year N+1 - (3.5) (3.5)
Subordinated debts and others” (2.7) 1.7 (1.0)
CLOSING 39.5 19.9 59.4

! including P&C, B&AM and holdings; 2including subordinated debis, capital movements, intemal dividends paid in 2019 and others
HE 7T - AXA 2019 SFCR #5 KU EEVL R—b

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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Item# 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 cumrent 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+1007+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+011+012
1015 Experience variance and change in operating assumptions
1016 Economic vanance
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 to 1028

7 : 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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