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Dear Colleagues,

This month is all about changes and challenges,
both in the market and within us.

At the townhall meeting in early September, | said
that we are kicking off the £ /Il /7 5. /Soar to Success
transformation project and we will take faster, more
solid and radical action.

Our goal is clear: 13 billion GWP and 300 million UE
in 3years. Itis vital that we achieve this if we want to
be competitive in the long run.

The approach is concrete: enhancing the four build-
ing blocks of distribution, motor, health and struc-
ture to create a more profitable, leaner, more inno-
vative and resilient company. It is about once again
putting the needs of our customers at the center of
what we do, and finally delivering returns.

We are concentrating our strengths and resources
where we play to win and where we can make a true
difference for our customers. In motor, we’ve
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successfully launched the new system and products
on the very day of the deregulation, which also
brought us opportunities to set up the niche with a
strong motor basis and diversified offerings.

In health, we’ve accelerated the pace with a more
integrated team, more innovative products, more
support to branches and more partners to collabo-
rate. And we are counting down the days to roll out
the digital health platform - EMMA.

| am determined that we are ushering in a new chap-
ter that enables all of us. A chapter that puts
customers first. A chapter that we jointly own and
will be proud of!

Thank you for your supportand happy holidays!

Yamin Zhu
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Group Town Hall Meeting

A Group Town Hall Meeting was held on September
14th with the participation of AXA Group CEO
Thomas Buberl, AXA International & New Markets
CEO Benoit Claveranne, Europe CEO Antimo Perret-
ta, AXA France CEO Jacques de Peretti, Asia CEO
Gordon Watson and AXA XL CEO Scott Gunter.

Presented by Ulrike Decoene, Group Head of Com-
munication, Brand & Corporate Responsibility, the
hybrid meeting discussed three topics - impact of
the Covidl9, key take-aways from this crisis and
strategic priorities moving forward.

Thomas applauded the efforts and achievements
across all markets during the crisis. “We all have
really lived up to what it means to be in the middle
of society, to make sure that we protect what
matters in life. The main needs of our customers
today are exactly in the areas where we are push-
ing.” According to Thomas, we need to prioritize the
digital interaction with our customers in our strate-
gy and make sure that we are better prepared for the
next potential crisis.
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In Asia markets, according to Gordon, there are five
priorities in the coming months. One is to pivot
towards health and protection. Two, to transform
distribution, particularly in digital. Thirdly is to build
the AXA purpose and brand. Fourthly is to focus on
China. “In China people are already flying internally.
Itis business as usual within China. So double down
in China.” And lastly, take care of our people, they
are our biggest asset.

“Soar to Success”Townhall Took Place
in Shanghai «

On September 9th, Designated CEO Yamin Zhu
hosted her first all-hands meeting at AXA, and kicked
off the transformation program - fifi5 /7 #/Soar to
Success. Around 500 headquarter employees got
together in Shanghai while branch colleagues dialing
through WebEx.

Yamin elaborated on our goal of becoming a market
leading insurance partner and providing holistic
solutions for our customers by transforming from a
mono-liner to a multi-liner, as well as the four build-
ing blocks we are working on to achieve the goal:
revamping  distribution, accelerating health,
strengthening motor and restructuring.

A Q&A session was arranged in the end for Yamin to
answer questions from on site and branches, includ-
ing motor deregulation, the health strategies and the
new structure. The meeting gave all China employees
an opportunity to gain a better understanding of
AXA’s ambition, strategies and achievements in
China.

As Yamin said during the townhall, we are in the same
team with the same goal. By taking the joint owner-
ship, we will build a greater AXA in China with every-
one prospering on the journey!
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Soar to Success

Two members of the Group Management Committee
- Gordon Watson Asia CEO and Georges Desvaux,
Chief Strategy and Business Development Officer of
AXA Group,also sent their congratulations and wishes
to us on the transformation kick-off and the new
journey ahead.
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Congratulations to everyone in our China team as
you embark on this brand new chapter of your
business. | have every confidence that the broader
and more purpose-led strategy, together with your
new structure and leadership will prove a successful
combination for AXA in China, as we move to greater
heights as one team focused on one goal.
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Georges Desvaux

Chief Strategy and Business Development

Officer of AXA Group
EHEEMESVSEARE

Having lived in China for many years | have witnessed
the fast market developments that Chinese compa-
nies have accomplished and I am fully convinced that
AXA Insurance will be a strong pillar of growth for AXA
Group. | am very proud to see our China team taking
an ambitious step in transforming the business to
capture the many opportunities. You’ve created a
great momentum to revamp the distribution chan-
nels across China, to mitigate the impact of the
recent deregulation in Motor, to accelerate Health
with value-added solutions for the upper-mid-mar-
ket and to drive efficiencies through a new simplified
structure. The journey is exciting and | am convinced
that the new strategy will help us to pivot massively
towards Health and grow our business to become a
market-leading insurer in China.

“Soar to Success’” MC Branch Road-
show ¢

Following the townhall, we kicked started the man-
agement team national roadshow with all branches,
to have closer dialogues on the transformation,
strategies, headquarter support and the new struc-
ture.

In one week (as of September 23rd), the Soar to
Success roadshow has reached nearly ten branches
including Shandong, Hebei, Jiangsu, Beijing,
Guangzhou, Tianjin, Shaanxi and Suzhou. Manage-
ment team headed towardsbranches in parallel and
conducted detailed conversations with branch
colleagues on implementing the transformation
program and designing local strategies to achieve
the three-year goal, as well as the challenges they
face and the support they need.

BREFEEET ZF, WIEIFEHTHNNEE
t, LI FE QBB A R T 718
S MBI RENRBREARKERNEES
. BEHANNPERANRMBEZNEG, FHREZ
B EBHTXE—D, RREFEFEH I TERR
B EH B S LRI 55 8T e fit
HES MRS IR BRI S, LUIRIERIZREE
FHROERIAN T E, (R IR T e B 2 BRISEIA
0, B BREMAVE RIS R E, R
B AFERDAER,

GRS B SR EPA R

‘GRS S R EEFANEERETERASERRE
IETME Bt =, EEEFARNAESET 3
— TR T ATRE KRB S8R A LUK
BYZRHA

EREFE—AREIR (B E9823H), GFEWLARH
FEGTT AR T KR BREM AN F+Z R
WBLRINFRT "SR R RiRERN. EXEER
PAZ3 3 5 WAL = F A2 BRI E B AR, 2 SRAR LA
NEImBI PP R A BNETT 7 1R A3



At the Shandong stop on September 17th, the team
of Yamin Zhu, Liancheng Zhou and Cheng Tian also
visited local CBIRC officials accompanied by Shan-
dong general manager YuquanBi, during which
Yamin introduced our transformation and highlight-
ed the Group’s commitment in China market. CBIRC
officials highly recognized the branch’s achieve-
ment and encouraged us to leverage the global
expertise to further innovate products and services.

At the same time, management team members
including Shaw, Kevin,Yong Yang, Tracy and Alfonso
split up in other branches talking through the
project and discussing detailed local plans.

Please check the roadshow moments below. We will
have more roadshow updates in next edition.
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MrYong Yang with Shaanxi BranchP% #5288

Motor Deregulation,New Journey

Led by CBIRC, the motor deregulation finally took
effect at 12am sharp on September 19th with the
revamped Motor Insurance system and the most
comprehensive changes and disruptions to the
market, and a very tight schedule for all insurers to
act.

Thanks to our great deregulation teammates from
headquarter and branches, our motor products
were launched successfully through the new system
in the early morning on September 19th!
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To ensure a successful and smooth launch of both
compulsory and commercial motorinsurances
through the new system, our colleagues from the
deregulation war room, IT, actuary, claims and sales
have speeded up the work once the date was set by
the regulator on September 3rd.

When the time was approaching, all these
colleagues including 150 IT teammates, gathered in
Jingiao office for the final rush. Great thank you to
our colleagues from war room, IT, actuary, claims,
finance, sales and all branches fighting on the front
line! You made it!

You will find more details and personal touches in the
section of “Deregulation Team in Spotlight”.
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Winning the Award of the Most Social
Value Product 2020

In the Waterdrop Insurance Mall 2020 Global Partner
Conference on August 20, our new novel coronavirus
pneumonia (NCP) product has been awarded the
"The Most Social Value Product in 2020" a full recog-
nition of our great efforts in fighting the virus.

Congratulations to us all and huge thanks to our
Retail team for winning us this honor!

To safeguard medical and media professionals, we
have taken prompt measures to cooperate with
authorities and work with Waterdrop to roll out the
NCP insurance since the very beginning of the
pandemic.

More than 87,000 medical and media workers were
well protected by our very first NCP product during
the pandemic, with an accumulated insured amount
of 52.7 billion RMB. Fatality caused by Covid-19 infec-
tion can be covered up to 600,000 RMB per person.
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BUSINESS UPDATES IS8

Family Guardian Product Unveiled in
Shenzhen and Chengdu

The innovative health product of “Family Guardian”
was initially launched for customers in Shenzhen
and Chengdu in August!

As the first co-designed product with our digital
health partner QHealth, itdelivers cost-effective and
high-quality insurance solutions for families, as well
as aone-stop health management services to satisfy
their in and out-patient needs.

The product brings health management solutions
from difference levels, covering all aspects of
families’ health needs: online “dedicated family
doctor” offering medical consultations at home;
nearby QHealth clinics taking care of mild cases;
top-tier hospitals arranging inpatient services.

Available initially in Shenzhen and Chengdu, the
two of China’s important innovation hubs, the
Family Guardian solutions will deliver convenience
and peace of mind to middle class families in China.
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Health in Action Roadshow Concluded

he 15-week Health in Action national roadshow
arrived at the last station of Shijiazhuang on August
28 and achieved a perfect end on August 31 with your
support and joint efforts.

The total GWP of health insurance (excl. AGH and
reinsurance) reached 23.51 million RMB since the
roadshow launch on May 15. A huge stride in our
pivoting towards a strong, multi-liner, health-focused
value player! A great success by all teams’ efforts
from Shanghai headquarter and branches!

Two branches top the health GWP list during the
roadshow - Hebei and Shandong. Hebei generated
RMB3.95 million GWP, expanding over 30 integrated
broker channels. Shandong conducted over 120
health training and education sessions and devel-
oped over 20 broker channels, achieving RMB 2.21
million GWP.

As the first phase, the series of 2020 Health in Action
roadshows across eight major cities, were supported
by our branch teams, joined by over one thousand
guests and well received by our distribution partners.

Thank you, Health team for organizing the national
roadshow! Congratulations tobranches wining the
first battle! We look forward to our next proud
milestone on the health journey!
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Health Boosting 100 Activated 2%/ 100 , 8 B!

Health Boosting 100 - the second phase of health
boosting campaign was launched on September 1st
following the first campaign - “Health in Action”
national roadshow. It aims to further empower all the
stakeholders- distributors, branches, customers and
employees to continue to drive the health business,
while leveraging EMMA and other innovative health
products as the driving force to reach our 2021 GWP
goal.

On September 3rd to 4th, around 50 attendees
including headquarter colleagues, branch health
ambassadors and broker partners gathered at our
first Health Insurance Summit, where comprehensive
introduction and training sessions were conducted
on Health Boosting 100, health products and knowl-
edge, underwriting and operating and distribution
channels. Experts from Mingya and Datong brokerage
houses were also invited to share their experience
and insights in health business development.

During the two-day summit, branch ambassadors
gained a better idea of the company’s health prod-
ucts development, deployment plan, to align the
strategy and execution plans through internal train-
ing, expert sharing and detailed group discussions
and case presentations.

Kevin Zhou, the Chief Health Officer concluded the
summit by encouraging our branch colleagues to
keep the momentum, work together, spread the
Health Boosting 100 spirit and achieve greater
success!
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Expanded Partnerships in Travel

We have expanded the partnership with VFS Global -
the biggest outsourcing and technology servicepro-
vider this year to provide one-stop travel insurance
solutions for travelers. With Travel Accidental Insur-
ance released on VFS official website, customers can
enjoy comprehensive travel protections including
trip delay insurance, baggage delay insurance,
personal belongings insurance, credit card fraud
insurance, etc.

Meanwhile in the travel service, the company has
been in collaboration with AXA Assistance to provide
reliable and professional travel assistance to cover
any accidents occurred on the road. AXA Assistance
boasts high-quality medical resources and a vast
network of more than one million medical institu-
tions worldwide, as well as over 4,000 service institu-
tions in China.

The collaboration with VFS and AXA Assistance
illustrates our Payer to Partner strategy to cover every
aspect of people’s life by leveraging our rich global
experience, together with our strong local expertise,
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Yamin Speaks at HSBC Family Protection Webinar;C EE &8I EA 93 = : TR E

iEdE

As AXA and HSBC are celebrating the eighth year of
our partnership in China, the Designated CEO Yamin
Zhu was invited to speak at HSBC'’s lately “Family
Protection” Webinar on topics of Chinese families’
needs in health management.

The livestreamed webinar was hosted by Richard Li,
head of HSBC Wealth Management and Retail Bank-
ing, also joined by another two industry experts:
Liang Chen CEO of Allianz China and Danny Lui, CEO
at HSBC Life Insurance.

Yamin shared her observations and insights in Chines
families’ pain points in their health management
journey and introduced AXA’s holistichealth solutions
to give families a peace of mind. As she said, “we are
committed to orchestrating the continuum of care
with diversified and differentiated solutions and
provide Chinese families and customers with a
hassle-free health journey from prevention, diagnos-
tics, treatment, recovery and follow-up, and to be
their true Partner in their health journey.”

Through leveraging each other’s resources, network
and technologies, AXA and HSBC will furthercollabo-
rateand bring the right and the best solutions to
Chinese customers.
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BRANCH ACTIVITIES 2BIEIES

First AXA Cup Shanghai MBA Football
Tournament

The first AXA Championship Shanghai MBA Football
Tournament opening ceremony was successfully
held at Qiyi Football Park on 30th August in Shanghai.
14 teams from Shanghai top universities’ MBA
programs joined the fun competitionon the greens.

Yamin opened the game and sent her wishes to the
teams. She also kicked off the exhibition game where
AXA team played against the Taishan Football Club
led by a China football legend Liu Yue with a 1-0 win
over to start the tournament.

As the Official Principle Partner of Liverpool FC, AXA
has been always dedicated in supporting football
and advocating a healthy lifestyle with more compre-
hensive protection and service for our customers
andrealizing the vision of “from Payer to Partner”.
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Spring Thunder Top Branch Colleagues

in Shanghai

Organized by the Channel Development Center, a
headquarter tour for 35 outstanding branch
colleagues from the Spring Thunder Top Branch

program was arranged in Shanghai on August 27 - 29.

During the meet-up on August 27, Yamin conversed
with each of the branch colleagues and expressed her
sincere gratitude for their hard work at the frontline,
encouraging them to keep learning and enriching
themselves in the transformation journey. CDO
Liancheng Zhou congratulated and welcomed the
team and elaborated on our strategic transformation,
channel development and personal career planning.
In the meantime, Thom from Health team and Chen
Chen from Commercial teamintroduced thehealth
insurance markettrendand commercial insurance
pre-underwriting products respectively.

On August 28-29, a course training on marketing and
collaborative segmentation was conducted for
branch colleagues. Focusing on market research and
segmentation, marketing coordination and strategy
creation, the training provides an opportunity for
branch colleagues to gain professional knowledge
and marketing skills through activities such as sand
table simulation and interactive games.
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Deregulation Team in Spotlight BEZFXINEZA

On the deregulation eve, over 200 colleagues includ-
ing IT, war room, sales, claims and branches& call
centers, were working around the clock to make
sure everything is in place and toembrace the very
moment. Though under an extremely tight dead-
line, the new products were successfully launched
on time throughthe team’s joint efforts. We've
talked with several colleagues in the team - Philip,
Scott, Jane and Thomas, and have explored more
details of the deregulation and the great team.

This time is said to be the most comprehensive and
disruptive deregulation in history. Whyand how it
affects our business, in short term and in long
haul?

Scott:

The motor deregulation this time covers both
commercial and compulsory motorinsurances, with
a wide range of changes in service, terms and rates.

Itis going to create a lot of disruptions in the market
in short term, with a huge immediate impact on
pricing, and it will take more than a year for the
market to adjust itself.

In the long term, | believe we will seize this opportu-
nity to enhance the products and system, to differ-
entiate and bring high-quality services to the
market, with what we already have - comparatively
precise forecast on regulations and market, global
experience and local expertise, comprehensive
motor strategies as well as structural and technical
support.

Can you tell us more about the war room? How
branches and centers are involved and empow-
ered apart from strategy and technology support?

Scott:

he deregulation project for headquarter and
branches &centers was initiated as early as on June
12, to prepare for the changes, and to align strate-
gies and timeline.
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On July 21st, we set up the war room with
colleagues from sales, IT, actuary, claims and
finance. The team then started working on upgrad-
ing the pricing, underwriting, products, distribution
channels and digital innovations, and closely moni-
toring regulatory and market changes. Headquarter
and branch synergy is furthered through a series of
trainings and workshops.

The peak phase finally came when the time was
confirmed on September 3rd. We stepped up the
process and held a four-day seminar for branches
and centers to make their own market strategies.

It’s not an end game when we launched the prod-
ucts on the new motor insurance system on Septem-
ber 19. The team was still in a rat race and kept
tuning up the system.

The deregulation war room will be still with the
front-line colleagues in the next few months. They
will keep watching out the regulation and market
moves to ensure a smooth running on our end.

Any thoughts on we taking the deregulation
challenge?

Scott:

What impressed me most is the solidarity within all
teams. We are not alone in this battle. We have the
most proactive responses and support from all
branches and all business lines. Those agile online
and offline trainings also help headquarter, branch-
es and centers to align strategies.

As Yamin put it at the townhall, the deregulation
opportunity is vital in the transformation program.
We are heading towards the same goal. A long way
to go, and | hope we will carry on the momentum
and reach the next success!
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Deregulation War Room {EHiE & &

IT team also deserves the credit. How they helped
on the project?

Philip:

The IT team has been working around the clock to
develop the new system since initiated in June. On
the deregulation eve, 150 IT colleagues worked
together on launching one new system and upgrad-
ing 65 old systems in the meantime.

It’s an urgent task. We only have three weeks to
prepare since informed by regulators. With the exist-
ing AXA cloud platform, IT colleagues made swift
actions based on the overall strategy and cooperat-
ed with business team, to ensure a smooth launch
on September 19.

How many deregulations you’ve been through?
Any challenge and anecdote to share?

Philip:

This is my third time being part of it. Different from
the past two, we have a tighter schedule and heavier
load. The challenge is that we have to launch both
commercial and compulsory motor insurances at
the same time in all branches. Fortunately, our
comprehensive plans and online simulations
helped us to realize the smooth launch in the end.
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The most challenging and fun part is about new
changes and demands popping up till the last
minute. We were lucky to have the evolving techni-
cal platform and talented professionals, as well as
customers helping us test at the same time.
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Hi Jane, can you introduce the war room
colleagues? How many of them and who are they?

Jane:

We have the talented colleagues from all teams and
colleagues inthe main battle room are:

Thomas Chen from Actuary, focusing on project
management and actuary, always sweating, and a
master of communicating across the team.

Jeffrey Gao from Actuary, focusing on product
launch and training, an expert in actuary of course!

Kegiao He from Non-direct, taking multiple roles in
the war room, a master in multi-tasking.

Shine Tian from Direct, proficient in sales and data,
taking seamless roles across branches, centers, and
all other teams, an expert in technology execution.

Jin Sheng from [T, specialist who can solve all IT
problems

Wei Mao from Strategy and Planning, updating all
key data at the earliest time,bridging between
business and finance team.

There are multiple sub-war rooms besides the main
one, including nearly all members from those key
teams, for example many dedicated new joiners
including Hailin Yang, Yilan Liu and Jiaxuan Li. Main
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contacts and general managers from branches and
centers also provided timely market updates to
assist the war room.

How many deregulations you’ve been through?
Any feedbacks from customers?

Jane:

This is my fourth time. As very customer-centric this
time, our customers can enjoy all the benefits from
this deregulation with expanded coverage, more
reasonable price and more comprehensive services.
My personal feeling is that customers are getting
more and more rational and mature. And the
large-scale policy cancellations didn’t appear as we
anticipated, which is a good sign.
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The war room, IT and all branches were working
day and night to prepare and adjust before and
after the deregulation day. It must be quite
exhausting. How do you feel as a member of the
war room?

Thomas:

As part of the war room, | can feel the great team-
work vibes and winning spirit. It’s the joint efforts
and dedication from everyone with professional
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skills, serious attitude and meticulous manner, to
help control risks and lay a solid foundation. The
team didn’t tire out yet. We are still monitoring and
inspecting all details and ensure the new system
normal operation as well as handling other various
tasks.

| won’t use the word exhausting to describe the
work. Instead | feel extremely lucky to work with
such a team. We shared jokes together when work-
ing late into midnight. We encouraged each other
when getting stuck. We always got prompt replies
no matter how late it was in night. This is a team
where you will not feel alone. A joint journey
supported by each other, always.

How long it takes to tune up the new system? Is the
war room still in use?

Thomas:

It’s estimated to be within one week to adjust and
optimize the system.

The war room will still be there in next couple of
months. There are three phases in our motor strate-
gy and now we are in phase three. Phase one is the
preliminary work before the deregulation propos-
als; phase two is between the proposal time and
deregulation launch time; phase three is the debug-
ging period after the new system is initiated. There
will be no doubt that the war room will stay with all
the teams and branches in the post-deregulation
period to cope with the uncertainties and changes.

BB #HIT, BAFSURENS NS5 H AKX
FEILERN T R IERN TESE, AR
WHERE, AR s — MRS, AZERIRF £
ST T RIRBVER R FEE RN LSS, REITY
RANR, RETFHITE 75 AIRYIIEAN ks, LURIERT
AW ER BT RS T ERIRFIF R

REFE, HLERMERXEE S ERXFE—
FA—EILE RRAAFREE KT, BARE
R B REREIRMA#E, RRBVERF EiE/LR K
HERESEFIEE.... XE—MLIRE 2R
REARB— AR BEPA, TICTEMRS, fRER
AE— T ATERIT!

ARG LLE, BNFES KIENRH 2= Fa
ERPREEFELE?

FARARS :

19RZERMAGAER LSS, RENREHMMLK
MAEURREEFFLETHR, it —AREIETE
ZN5TRXo

BAENNTEXDA=ZAMER  E—MERE
HEEAREARESRIBIRHESN R, B2
BERRERDREAREER LTI ARIH
B, B=MEREFERTRENEEENH K. B
A, FATNIEER 36 — B ER, ISR 58 = BirBR o ZE oA 1F
R ZE I ZE e 3 TARRIMHIAX A, 175K 4k 4%
BETE SAK—BESETFRECENN—
RSN



==



