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2024

10.9%

⎯ The RoTE5 trajectory out to 2026 is confirmed, and post-2026 growth drivers are already in place

AXA IM6 project 

Wealth Management 

CPBF* and PF 

strategic plans

• Cutting-edge platform and powerful growth engine

• Continued market share gains on the strength of a diversified client

franchise, a low risk profile and optimised capital

• New strategic plan for CPBF* and extension of the Personal Finance plan to

2028. The ambition is to bring the profitability of these activities to the

Group's level, resulting in an anticipated impact on Group ROTE of +1%,

including +0.5% by 2026

• Commercial & Personal Banking revenues driven by the new interest-rate

environment

• Continued strong organic growth dynamics in Insurance, Asset

Management, and Wealth Management

• Beyond that, strong acceleration, driven by the implementation of external

growth: AXA IM6 Project, Wealth Management, Life Insurance

CIB

CPBS

IPS

Ongoing operating efficiency measures in 2026 (€600m) on top of 

the 2025 savings (€600m)
Efficiency

RoTE 

2025

11.5%

RoTE
2026

12%

Net 

income 

group

share

€m

2028

Revenues Jaws effect1 Cost of risk Net income2 EPS3

>+5%

24-26 CAGR4

~ +1.5 pts

on average per year
< 40 bps

> +7%

24-26 CAGR4

> +8%

24-26 CAGR4

CET1 ratio 

pre-FRTB

~12.3%

*The project will be subjected to information and consultation with the works councils

1 2 3  4  5

1. Increase in Group revenues

between 2024 and 2026 minus

the increase in Group operating

expenses between 2024 and

2026

2. Net income, Group share

3. Earnings per share calculated

on the basis of net income,

Group share of 2024 adjusted

for the remuneration of

undated super-subordinated

notes and the average end-

of-period number of shares.

4. Compound annual growth rate

(CAGR)

5. RoTE: return on tangible equity

6. Subject to agreements with the

relevant authorities
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