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Message of the Chairman
of the Board of Directors

Dear shareholders,
I hereby convene you to AXA’s Shareholders’ Meeting (Ordinary and Extraordinary) which will take place on Wednesday,
April 26, 2017 at 2:30 pm at the Palais des Congrès – 2 place de la Porte Maillot – 75017 Paris - France.
I will be very happy to chair the Shareholders’ Meeting for the first time. It will be a privileged and special moment to
communicate, share and debate, in particular with Thomas Buberl, Chief Executive Officer and myself, almost eight months
after our respective appointments. The Shareholders’ Meeting is an opportunity for you, as a shareholder, to participate,
through your vote and regardless of the number of shares you hold, in decisions that are important to AXA. During this
Meeting, you will be asked in particular to approve the financial statements for the fiscal year 2016 and the distribution of
a dividend of €1.16 per share, up 5% compared to the previous year.
I sincerely hope that you will be able to participate in the Shareholders’ Meeting. If you cannot personally attend, you may:
• vote by mail,
• give a proxy to an individual, a legal entity of your choice or to the Chairman of the Meeting,
• vote through a simple, rapid and secured Internet procedure.
You will find in the following pages all the relevant information regarding this Shareholders’ Meeting, including its agenda,
the text of the resolutions submitted to your vote and the instructions on how to participate.
On behalf of the Board of Directors, I want to thank you for your trust, loyalty and the attention you will surely pay to the
proposed resolutions submitted to your approval and I look forward to seeing you on April 26.
Sincerely yours.

Denis Duverne

Chairman of the Board of Directors
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Agenda

As an ordinary Shareholders’ Meeting
Chairman of the Board of Directors’ report
Board of Directors’ report
Report of the AXA Board of Directors on the proposed
resolutions
Report of the Statutory Auditors on the Company’s
2016 financial statements
Report of the Statutory Auditors on the regulated
agreements pursuant to Article L.225-38 of the
French Commercial Code
First resolution
Approval of the Company’s financial statements for the fiscal
year 2016 – parent only
Second resolution
Approval of the consolidated financial statements for the
fiscal year 2016
Third resolution
Earnings appropriation for the fiscal year 2016 and
declaration of a dividend of €1.16 per share
Fourth resolution
Vote on the individual compensation of Mr. Henri de Castries,
Chairman & Chief Executive Officer until August 31, 2016

Eighth resolution
Approval of the compensation policy components applicable
to the Chairman of the Board of Directors
Ninth resolution
Approval of the compensation policy components applicable
to the Chief Executive Officer
Tenth resolution
Approval of the Statutory Auditors’ special report on
regulated agreements
Eleventh resolution
Approval of commitments referred to in Article L.225-42-1
of the French Commercial Code and granted to Mr. Thomas
Buberl in relation to social benefits
Twelfth resolution
Approval of commitments referred to in Article L.225-42-1
of the French C ommercial C o de and g r ante d to
Mr. Thomas Buberl upon termination of his functions, in
order to align his status with the recommendations of the
Afep-Medef Code
Thirteenth resolution
Re-appointment of Mrs. Deanna Oppenheimer as director
Fourteenth resolution
Re-appointment of Mr. Ramon de Oliveira as director

Fifth resolution
Vote on the individual compensation of Mr. Denis Duverne,
Deputy Chief Executive Officer until August 31, 2016

Fifteenth resolution
Ratification of the cooptation of Mr. Thomas Buberl as
director

Sixth resolution
Vote on the individual compensation of Mr. Denis Duverne,
Chairman of the Board of Directors since September 1, 2016

Sixteenth resolution
Ratification of the cooptation of Mr. André François-Poncet
as director

Seventh resolution
Vote on the individual compensation of Mr. Thomas Buberl,
Chief Executive Officer since September 1, 2016

Seventeenth resolution
Authorization granted to the Board of Directors to purchase
ordinary shares of the Company
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As an extraordinary Shareholders’ Meeting
Report of the AXA Board of Directors on the proposed
resolutions
Special reports of the Statutory Auditors
Eighteenth resolution
Delegation of authority granted to the Board of Directors
to increase the share capital through the capitalization of
reserves, earnings or premiums
Nineteenth resolution
Delegation of authority granted to the Board of Directors
to increase the share capital of the Company by issuing
ordinary shares or securities giving a claim to ordinary shares
to be issued by the Company or one of its subsidiaries either
immediately or in the future, with preferential subscription
rights of the shareholders
Twentieth resolution
Delegation of authority granted to the Board of Directors
to increase the share capital of the Company by issuing
ordinary shares or securities giving a claim to ordinary shares
to be issued by the Company or one of its subsidiaries either
immediately or in the future, without preferential subscription
rights of the shareholders, in case of public offerings
Twenty-first resolution
Delegation of authority granted to the Board of Directors
to increase the share capital of the Company by issuing
ordinary shares or securities giving a claim to ordinary shares
to be issued by the Company or one of its subsidiaries either
immediately or in the future, without preferential subscription
rights of the shareholders, through private placements as
set forth in Article L.411-2 II of the French Monetary and
Financial Code
Twenty-second resolution
Authorization granted to the Board of Directors in case
of issue of shares through public offerings or private
placements, without preferential subscription rights of the
shareholders, to set the issue price under the conditions
defined by the Shareholders’ Meeting, up to a maximum of
10% of the share capital
Twenty-third resolution
Delegation of authority granted to the Board of Directors
to increase the share capital by issuing ordinary shares or
securities giving a claim to ordinary shares to be issued by
the Company either immediately or in the future, in the event
of a public exchange offer initiated by the Company

Twenty-fourth resolution
Delegation of authority granted to the Board of Directors
to increase the share capital of the Company by issuing
ordinary shares or securities giving a claim to ordinary shares
to be issued by the Company immediately or in the future, in
return for contributions in kind up to a maximum of 10% of
the share capital outside a public exchange offer initiated
by the Company
Twenty-fifth resolution
Delegation of authority granted to the Board of Directors
to issue, without preferential subscription rights of the
shareholders, ordinary shares resulting from the issue by
subsidiaries of the Company of securities giving a claim to
ordinary shares to be issued by the Company
Twenty-sixth resolution
Delegation of authority granted to the Board of Directors
to issue, with preferential subscription rights of the
shareholders, ordinary shares resulting from the issue by
the subsidiaries of the Company of securities giving a claim
to ordinary shares to be issued by the Company
Twenty-seventh resolution
Delegation of power granted to the Board of Directors to
increase the share capital by issuing ordinary shares or
securities giving a claim to the Company’s ordinary shares,
reserved for employees enrolled in an employer-sponsored
company savings plan, without preferential subscription
rights of the shareholders
Twenty-eighth resolution
Delegation of power granted to the Board of Directors
to increase the share capital of the Company by issuing
ordinary shares, without preferential subscription rights
of the shareholders, in favor of a specific category of
beneficiaries
Twenty-ninth resolution
Authorization granted to the Board of Directors to grant
subscription or purchase options to eligible employees and
executive officers of the AXA Group, resulting in the waiver
by shareholders of their preferential subscription rights to
shares to be issued upon exercise of subscription options
Thirtieth resolution
Authorization granted to the Board of Directors to reduce
the share capital through cancellation of ordinary shares
Thirty-first resolution
Authorization to comply with all formal requirements in
connection with this Shareholders’ Meeting
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Report of the AXA Board of Directors
on the proposed resolutions
To the shareholders of AXA:
We convene you to this Ordinary and Extraordinary
Shareholders’ Meeting to submit a number of resolutions
for your consideration pertaining to the:
• approval of the AXA annual and consolidated financial
statements for the year ended December 31, 2016 and
determination of the amount of the dividend (resolutions 1
to 3 ) (I);
• presentation of the elements of compensation due or
granted to the corporate officers of the Company with
respect to the 2016 fiscal year (resolutions 4 to 7 ) (II);
• approval of the components of the compensation policy
applicable to the corporate officers of the Company
(resolutions 8 and 9) (III);
• approval of regulated agreements and commitments
referred to in Article L.225-42-1 of the French Commercial
Code (Code de commerce) (resolutions 10 to 12) (IV);
• re-appointment of two directors and ratification of the
cooptation of two directors (resolutions 13 to 16 ) (V);
• renewal of the authorizations related to the share
repurchase program and the cancellation of shares
(resolutions 17 and 30 ) (VI);
• renewal of the delegations of authority granted to
the Board of Directors to increase the share capital
(resolutions 18 to 26 ) (VII);
• renewal of the delegations of power granted to the Board
of Directors to issue ordinary shares or securities giving
a claim to ordinary shares of the Company through
employee savings plans (resolutions 27 and 28 ) (VIII);
• renewal of the authorization granted to the Board of
Directors to allocate subscription or purchase options to
employees of the AXA Group (resolution 29 ) (IX).
This report corresponds to the part of the Board of Directors’
report regarding the presentation of the resolutions
submitted to the Shareholders’ Meeting. The entire report
of the Board of Directors to the Shareholders’ Meeting
is included, as it is authorized by Article 222-9 of the
Autorité des marchés financiers (AMF) General Regulations
(Règlement Général de l’AMF ), in the 2016 Registration
Document (Document de Référence) of the Company and a
correspondence table referring to each section composing
the Registration Document is disclosed in Appendix VII of
the said document.

4 – 2017 Notice of Meeting – AXA Shareholders’ Meeting

The Board of Directors’ report is composed of the present
report as well as the report referred to in Article L.225-100
et seq. of the French Commercial Code, the report on the
employees’ ownership in the Company’s capital referred
to in Article L.225-102 of the French Commercial Code,
the report on executive compensation and social and
environmental reporting referred to in Article L.225-102-1
et seq. of the French Commercial Code, and the Chairman of
the Board of Directors’ report, referred to in Article L.225-37
of the French Commercial Code on the composition of the
Board of Directors and gender balance, the conditions of
preparation and organization of the Board of Directors’ work
and the internal control and risk management procedures
implemented by the Company.

I – Approval of the annual financial
statements
Ordinary resolutions 1 to 3
The first items on the agenda pertain to the approval of AXA’s
annual financial statements (resolution 1) and consolidated
financial statements (resolution 2). AXA’s annual financial
statements for the year ended December 31, 2016 show a
profit of €432 million, compared to a profit of €1,747 million
for the preceding fiscal year. The consolidated financial
statements for the fiscal year 2016 show a net income per
share of €5,829 million, compared to €5,617 million for
the preceding fiscal year. For further information on AXA’s
2016 financial statements as well as the evolution of the
Company’s business during 2016 and since the beginning
of 2017, please refer to the 2016 Registration Document
filed with the AMF which is made available in accordance
with applicable laws and regulations, in particular on AXA’s
website (www.axa.com).
The purpose of resolution 3 is to determine the allocation
of earnings for the fiscal year 2016 which shows a profit
of €432 million. The income available for appropriation
amounts to €10,100,869,979.83 and consists in the
earnings for the fiscal year 2016, to which are added prior
retained earnings for €9,663,520,724.65 and the excess
amount of the legal reserve for €5,408,298.73.
On the basis of the number of shares entitled to dividends on
December 31, 2016, i.e. 2,425,149,130 shares, the Board

Report of the AXA Board of Directors on the proposed resolutions

of Directors of your Company proposes the payment of a
dividend of €1.16 per share this year, i.e. an increase of 5%
compared to the preceding fiscal year. The total amount of
the dividend is therefore €2,813,172,990.80. The remaining
earnings, i.e. €7,287,696,989.03, would be allocated to the
“retained earnings” account.
However, should the number of shares entitled to dividends
increase or decrease between December 31, 2016 and
the date of the Shareholders’ Meeting, the total amount of
dividends would be adjusted accordingly and the amount
allocated to the “retained earnings” account would be
determined according to the dividend effectively paid.
Furthermore, the treasury shares held by the Company on
the date the dividends are made available for payment do
not give right to a dividend. The amounts corresponding to
unpaid dividends related to such shares would be allocated
to the “retained earnings” account and the total amount of
the dividend would be adjusted accordingly.
It is therefore proposed to authorize the Chief Executive
Officer, with the right to sub-delegate, to debit or credit the
“retained earnings” account with the necessary amount
within the conditions described above.

This dividend would be paid out on May 9, 2017 and the
ex-dividend date would be May 5, 2017.
The proposed dividend entitles individuals deemed to be
French residents for tax purposes to the 40% tax relief set
forth in paragraph 2° of Article 158.3 of the French General
Tax Code (Code général des impôts) which amounts to €0.46
per share.
For individual beneficiaries deemed to be French residents
for tax purposes, the taxes related to the dividends are
calculated according to an income tax and will be, except
in specific exemption cases, submitted to a withholding tax
of 21%, which would correspond to a down payment on the
following year’s income tax.
The welfare taxes (CSG, CRDS , welfare deduction and
additional contributions) due by the individuals deemed to
be French residents for tax purposes are, in any case, paid
on the date of the dividend payout.
Pursuant to the provisions of Article 243 bis of the French
General Tax Code, the table below summarizes dividend
payout information, with and without the 40% tax relief, for
the previous three fiscal years.

Fiscal year 2013

Fiscal year 2014

Fiscal year 2015

Dividend per share

€0.81

€0.95

€1.10

Amount per share with tax relief

€0.81

€0.95

€1.10

0

0

0

€1,959,703,811.01

€2,320,162,843.15

€2,670,512,121.20

Amount per share without tax relief
Total amount with tax relief

II – Presentation of the compensation
elements due or granted to the corporate
officers of the Company for the 2016
fiscal year
Ordinary resolutions 4 to 7
In accordance with the recommendations of the Afep-Medef
corporate governance Code of listed corporations, the
Company’s code of reference pursuant to Article L.225-37
of the French Commercial Code, and taking into account the
modification in the Company’s governance decided by the

Board of Directors and effective since September 1, 2016,
the compensation elements due or granted for the 2016
fiscal year to the corporate officers of the Company are
submitted, under resolutions 4 to 7, to the shareholders’
vote, namely:
• Mr. Henri de Castries, Chairman & Chief Executive Officer
until August 31, 2016;
• Mr. Denis Duverne, Deputy Chief Executive Officer until
August 31, 2016;
• Mr. Denis Duverne, Chairman of the Board of Directors
since September 1, 2016;
• Mr. Thomas Buberl, Chief Executive Officer since
September 1, 2016
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Report of the AXA Board of Directors on the proposed resolutions

Consequently, it is proposed under resolution 4, that you vote on the following compensation elements due or granted in
respect of the 2016 fiscal year to Mr. Henri de Castries, Chairman & Chief Executive Officer until August 31, 2016:
Compensation elements due or granted in respect of the 2016 fiscal year to Mr. Henri de Castries, Chairman & Chief
Executive Officer until August 31, 2016, submitted to the shareholders’ vote
Compensation elements due or granted for the year ended December 31, 2016 (for the period from January 1, 2016
to August 31, 2016)
Amount or
Presentation
accounting valuation
submitted to the
vote
Fixed
compensation

€633,333
(paid amount)

No evolution compared to the 2015 fiscal year.

Annual variable
compensation

€1,551,000
(including deferred
compensation)

Variable compensation determined on the basis of a predefined target amount
(€1,566,667 for the considered period in 2016) and fully subject to the
achievement of performance conditions based on:
- Group performance (counting for 50%), as measured by underlying earnings per
share, adjusted Return On Equity (“ROE”) and customer scope index. The relative
weight of these three indicators is, respectively, 65%, 15% and 20%. The Group
performance has been evaluated at 98% for the fiscal year 2016; and
- individual performance of the Chairman & Chief Executive Officer (counting
for 50%), which is evaluated on the basis of objectives specifically related to
strategic initiatives set and reviewed each year. Mr. Henri de Castries’ individual
performance has been evaluated by the Board of Directors at 100% for the
2016 fiscal year.
Therefore, Mr. Henri de Castries’ global performance rate is 99% for the 2016
fiscal year.
See Section 3.2 “Annual variable compensation and performance conditions” of
the 2016 Registration Document for further details.
Since 2013, a deferred compensation mechanism with respect to 30% of
Mr. Henri de Castries’ annual variable compensation over a two-year period has
been implemented. This mechanism was confirmed by the Board of Directors
in February 2017. The deferred amounts will consequently be paid out in
two tranches, respectively in 2018 and 2019. The amount of the payout will vary
depending on the AXA share price evolution over the deferral period and will be
subject to a floor set at 80% of the deferred amount and to a cap set at 120% of
the deferred amount.
See Section 3.2 “Annual deferred variable compensation” of the 2016 Registration
Document for further details.

Multi-annual
variable
compensation
in cash

N/A

Absence of multi-annual variable compensation.

Stock options,
performance
shares or other
grants of shares

Stock options = N/A

Absence of stock options’ grant.

Performance
shares = N/A

Absence of performance shares’ grant.

Exceptional
compensation

N/A

Absence of exceptional compensation.

Directors’ fees

N/A

Absence of directors’ fees from the Company.

Valuation of the
benefits of any
kind

€3,044
(accounting valuation)

The only benefit in kind granted to Mr. Henri de Castries in 2016 is a company car.

Other element = N/A Absence of any other long-term compensation element.
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Compensation elements due or granted in respect of the last fiscal year to Mr. Henri de Castries which are or have been
the subject of a vote by the Shareholders’ Meeting under the procedure of regulated agreements and commitments

Compensation
for termination
of service

Amount submitted
to the vote

Presentation

€0

Severance benefit subject to performance conditions and applicable, except in
case of gross or willful misconduct, solely in the event of dismissal, non-renewal
or resignation within 12 months following a change in the Company’s control or
strategy that has not been initiated by the beneficiary.
After his decision to retire as of September 1, 2016, Mr. Henri de Castries has
not received any severance benefit.
Date of decision of the Board of Directors: February 20, 2014.
Date of presentation to the Shareholders’ Meeting: April 23, 2014 (resolution 7).

Indemnities
due for noncompetition
clause

N/A

Absence of non-competition clause.

Supplementary
pension scheme

€333,333

Mr. Henri de Castries participates, as well as all other executive employees
(directeurs) of AXA Group entities in France, in a supplementary pension scheme
with defined benefits (Article L.137-11 of the Social Security Code) (Code de la
sécurité sociale).
The amount of this supplementary pension is designed, for a minimum executive
seniority of 20 years, to achieve a global pension (including the amounts paid with
respect to compulsory schemes) equivalent to 40% of the average compensation
of the 5 years preceding the retirement date.
Since September 1, 2016, Mr. Henri de Castries receives a pension with respect
to the supplementary pension scheme for Group executive employees in France,
which annual amount is €1,084,573.
Date of decision of the Supervisory Board: October 7, 2009.
Date of presentation to the Shareholders’ Meeting: April 29, 2010 (resolution 5).
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Report of the AXA Board of Directors on the proposed resolutions

It is proposed under resolution 5, that you vote on the following compensation elements due or granted in respect of the
2016 fiscal year to Mr. Denis Duverne, Deputy Chief Executive Officer until August 31, 2016:
Compensation elements due or granted in respect of the 2016 fiscal year to Mr. Denis Duverne, Deputy Chief Executive
Officer until August 31, 2016, submitted to the shareholders’ vote
Compensation elements due or granted for the year ended December 31, 2016 (for the period from January 1, 2016
to August 31, 2016)
Amount or
accounting
valuation
submitted to the
vote

Presentation

Fixed
compensation

€500,000
(paid amount)

No evolution compared to the 2015 fiscal year.

Annual variable
compensation

€957,000
(including deferred
compensation)

Variable compensation determined on the basis of a predefined target amount
(€966,667 in 2016 for the considered period) and fully subject to the achievement
of performance conditions based on:
- Group performance (counting for 50%), as measured by underlying earnings per
share, adjusted Return On Equity (“ROE”) and customer scope index. The relative
weight of these three indicators is, respectively, 65%, 15% and 20%. The Group
performance has been evaluated at 98% for the fiscal year 2016; and
- individual performance of the Deputy Chief Executive Officer (counting for 50%),
which is evaluated on the basis of objectives specifically related to strategic
initiatives set and reviewed each year. Mr. Denis Duverne’s individual performance
has been evaluated by the Board of Directors at 100%.
Therefore, Mr. Denis Duverne’s global performance rate is 99% for the 2016 fiscal
year.
See Section 3.2 “Annual variable compensation and performance conditions” of the
2016 Registration Document for further details.
Since 2013, a deferred compensation mechanism with respect to 30% of
Mr. Denis Duverne’s annual variable compensation over a two-year period has
been implemented. This mechanism was confirmed by the Board of Directors in
February 2017. The deferred amounts will consequently be paid out in two tranches,
respectively in 2018 and 2019. The amount of the payout will vary depending on the
AXA share price evolution over the deferral period and will be subject to a floor set
at 80% of the deferred amount and to a cap set at 120% of the deferred amount.
See Section 3.2 “Annual deferred variable compensation” of the 2016 Registration
Document for further details.

Multi-annual
variable
compensation
in cash

N/A

Absence of multi-annual variable compensation.

Stock options,
Stock options = N/A Absence of stock options’ grant.
performance
Absence of performance shares’ grant.
Performance
shares or other
shares = N/A
grants of shares
Other element = N/A Absence of any other long-term compensation element.
Exceptional
compensation

N/A

Absence of exceptional compensation.

Directors’ fees

N/A

Absence of directors’ fees from the Company.

Valuation of the
benefits of any
kind

€4,207
(accounting
valuation)

The only benefit in kind granted to Mr. Denis Duverne in 2016 is a company car.

8 – 2017 Notice of Meeting – AXA Shareholders’ Meeting

Report of the AXA Board of Directors on the proposed resolutions

Compensation elements due or granted in respect of the last fiscal year to Mr. Denis Duverne which are or have been
the subject of a vote by the Shareholders’ Meeting under the procedure of regulated agreements and commitments

Compensation
for termination
of service

Amount submitted
to the vote

Presentation

€0

Severance benefit subject to performance conditions and applicable, except in
case of gross or willful misconduct, solely in the event of dismissal, non-renewal or
resignation within 12 months following a change in the Company’s control or strategy
that has not been initiated by the beneficiary.
Following the termination of his duties as Deputy Chief Executive Officer as of
September 1, 2016, Mr. Denis Duverne has not received any severance benefit.
Date of decision of the Board of Directors: February 20, 2014.
Date of presentation to the Shareholders’ Meeting: April 23, 2014 (resolution 8).

Indemnities
due for noncompetition
clause

N/A

Absence of non-competition clause.

Supplementary
pension scheme

€0

Mr. Denis Duverne participates, as well as all other executive employees (directeurs)
of AXA Group entities in France, in a supplementary pension scheme with defined
benefits (Article L.137-11 of the Social Security Code).
The amount of this supplementary pension is designed, for a minimum executive
seniority of 20 years, to achieve a global pension (including the amounts with respect
to compulsory schemes) equivalent to 40% of the average compensation of the
5 years preceding the retirement date.
Mr. Denis Duverne, Chairman of the Board of Directors since September 1, 2016,
has decided to waive payment, for his entire term of office as Chairman of the Board,
of the benefits which he would have received as from September 1, 2016 under the
complementary pension scheme for Group executive employees in France, amounting
to circa €750,000 per year. Mr. Denis Duverne has decided not to receive payment
of these annuities until termination of his term of office as Chairman of the Board
without any retroactive payment.
Date of decision of the Supervisory Board: October 7, 2009.
Date of presentation to the Shareholders’ Meeting: April 29, 2010 (resolution 5).
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It is proposed under resolution 6, that you vote on the following compensation elements due or granted in respect of the
2016 fiscal year to Mr. Denis Duverne, Chairman of the Board of Directors since September 1, 2016:
Compensation elements due or granted in respect of the 2016 fiscal year to Mr. Denis Duverne, Chairman of the Board
of Directors since September 1, 2016, submitted to the shareholders’ vote
Compensation elements due or granted for the year ended December 31, 2016 (for the period from September 1, 2016
to December 31, 2016)

Fixed
compensation

Amount or
accounting
valuation
submitted to the
vote

Presentation

€400,000
(paid amount)

AXA’s Board of Directors, based in particular on a study carried out by an external
consultant on compensation practices for similar positions in a sample of CAC 40
financial companies and the main European insurance companies, and upon
recommendation from the Board’s Compensation & Governance Committee, decided
to set the annual fixed compensation of the Chairman of the Board of Directors at
€1,200,000 million.
Mr. Denis Duverne shall solely receive a fixed annual compensation.
As part of its overall analysis of the situation of Mr. Denis Duverne as Chairman of
the Board of Directors, the Board also noted that Mr. Denis Duverne has furthermore
decided to waive payment, for his entire term of office as Chairman of the Board, of
the benefits which he would have received as from September 1, 2016 under the
complementary pension scheme for Group executive employees in France, amounting
to circa €750,000 per year. Mr. Denis Duverne has decided not to receive payment
of these annuities until termination of his term of office as Chairman of the Board
without any retroactive payment.
See Section 3.2, “Annual variable compensation and performance conditions” of
the 2016 Registration Document for further details.

Annual variable
compensation

N/A

Absence of variable compensation.

Multi-annual
variable
compensation
in cash

N/A

Absence of multi-annual variable compensation.

Stock options,
Stock options = N/A Absence of stock options’ grant.
performance
Absence of performance shares’ grant.
Performance
shares or other shares = N/A
grants of shares
Other element = N/A Absence of any other long-term compensation element.
Exceptional
compensation

N/A

Absence of exceptional compensation.

Directors’ fees

N/A

Absence of directors’ fees from the Company.

Valuation of the
benefits of any
kind

€2,104
(accounting
valuation)

The only benefit in kind granted to Mr. Denis Duverne in 2016 is a company car.
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Compensation elements due or granted in respect of the last fiscal year to Mr. Denis Duverne which are or have been
the subject of a vote by the Shareholders’ Meeting under the procedure of regulated agreements and commitments
Amount submitted
to the vote

Presentation

Compensation
for termination
of service

N/A

Absence of compensation for termination of service.

Indemnities
due for noncompetition
clause

N/A

Absence of non-competition clause.

Supplementary
pension scheme

€0

Mr. Denis Duverne, Chairman of the Board of Directors since September 1, 2016, has
decided to waive payment, for his entire term of office as Chairman of the Board of
Directors, of the benefits which he would have received as from September 1, 2016
under the complementary pension scheme for Group executive employees in France,
amounting to circa €750,000 per year. Mr. Denis Duverne has decided not to receive
payment of these annuities until termination of his term of office as Chairman of the
Board without any retroactive payment.
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It is proposed under resolution 7, that you vote on the following compensation elements due or granted in respect of the
2016 fiscal year to Mr. Thomas Buberl, Chief Executive Officer since September 1, 2016:
Compensation elements due or granted in respect of the 2016 fiscal year to Mr. Thomas Buberl, Chief Executive
Officer since September 1, 2016, submitted to the shareholders’ vote
Compensation elements due or granted for the year ended December 31, 2016 (for the period from September 1, 2016
to December 31, 2016)

Fixed
compensation

Amount or
accounting
valuation
submitted to the
vote

Presentation

€483,333

AXA’s Board of Directors, upon recommendation of its Compensation & Governance
Committee, decided to set, from September 1, 2016, the annual fixed compensation
of the Chief Executive Officer, Mr. Thomas Buberl, at €1,450,000 million.

(paid amount)

The total amount of compensation of the Chief Executive Officer as well as the balance
between its different components (fixed and variable) (i) are based on a study carried
out by an external consultant on compensation practices for similar positions in a
sample of CAC 40 financial companies and the main European insurance companies,
and (ii) follows the recommendations of the G20, the European Commission and the
Financial Stability Board in terms of compensation.
Annual variable
compensation

€478,500
(including deferred
compensation)

Variable compensation determined on the basis of a predefined target amount
(€483,333 in 2016 for the considered period, i.e. an annual target amount of
€1,450,000) and fully subject to the achievement of performance conditions based
on:
- Group performance (counting for 50%), as measured by underlying earnings per
share, adjusted Return On Equity (“ROE”) and customer scope index. The relative
weight of these three indicators is, respectively, 65%, 15% and 20%. The Group
performance has been evaluated at 98% for the fiscal year 2016; and
- individual performance of the Chief Executive Officer (counting for 50%), which is
evaluated on the basis of objectives specifically related to strategic initiatives set
and reviewed each year. Mr. Thomas Buberl’s individual performance has been
evaluated by the Board of Directors at 100%.
Therefore, Mr. Thomas Buberl global performance rate is 99% for the 2016 fiscal year.
See Section 3.2 “Annual variable compensation and performance conditions” of the
2016 Registration Document for further details.
Since 2013, a deferred compensation mechanism with respect to 30% of corporate
officers annual variable compensation over a two-year period has been implemented.
This mechanism was confirmed by the Board of Directors in February 2017. The
deferred amounts of Mr. Thomas Buberl’s annual variable compensation, as Chief
Executive Officer, will consequently be paid out in two tranches, respectively in 2018
and 2019. The amount of the payout will vary depending on the AXA share price
evolution over the deferral period and will be subject to a floor set at 80% of the
deferred amount and to a cap set at 120% of the deferred amount.
See Section 3.2 “Annual deferred variable compensation” of the 2016 Registration
Document for further details.

Multi-annual
variable
compensation
in cash

N/A

Absence of multi-annual variable compensation.
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Amount or
accounting
valuation
submitted to the
vote

Presentation

Stock options,
Stock options = N/A
performance
Performance
shares or other
shares = N/A
grants of shares
Other element = N/A

Absence of stock options’ grant for the considered period.

Performance
€55,539
shares allocated (accounting
to a collective
valuation)
supplementary
pension scheme
with defined
benefits

Grant of 3,042 performance shares allocated to a collective supplementary pension
scheme with defined benefits, representing 0.0001% of the share capital and fully
subject to performance conditions.

Absence of performance shares’ grant for the considered period.
Absence of any other long-term compensation element.

These performance shares are subject to (i) an acquisition period of three years,
(ii) a holding period of at least two years following the acquisition period and (iii) an
obligation to hold the shares until retirement, provided that the beneficiaries may
sell their shares for diversification purposes (following the three-year acquisition
period and two-year holding period), as long as the sale proceeds are invested in a
long-term savings plan until the beneficiary’s retirement.
The definitive acquisition of these shares is subject to the achievement of a
performance condition related to the average AXA Group Solvency II ratio calculated
during the acquisition period.
Date of decision of the grant by the Board of Directors: December 14, 2016.
Date of authorization of the Shareholders’ Meeting: April 27, 2016 (resolution 20).
See Section 3.2, “Performance shares dedicated to retirement” of the 2016
Registration Document for further details.

Exceptional
compensation

N/A

Absence of exceptional compensation.

Directors’ fees

N/A

Absence of directors’ fees from the Company.

Valuation of the
benefits of any
kind

€337
(accounting
valuation)

The only benefit in kind granted to Mr. Thomas Buberl in 2016 is a company car.
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Compensation elements due or granted in respect of the last fiscal year to Mr. Thomas Buberl which are or
have been the subject of a vote by the Shareholders’ Meeting under the procedure of regulated agreements and
commitments

Compensation
for termination
of service

Amount submitted
to the vote

Presentation

€0

Severance benefit subject to performance conditions and applicable, except in case
of gross or willful misconduct, solely in the event of dismissal or non-renewal.
The payment of the severance benefit would be subject to the three following
performance conditions: (1) achievement, for at least two of the three preceding
fiscal years, of the objectives set for the beneficiary’s variable compensation and
corresponding to the payment of at least 60% of his variable compensation target;
(2) evolution of the AXA share price at least equal to the stock reference index of
the insurance sector (SXIP) (in percentage) over a three-year period preceding the
termination of the term of office; (3) average adjusted Return On Equity (“ROE”) over
the three preceding consolidated fiscal years higher than or equal to 5%.
The amount of the severance benefit would be adjusted in accordance with the level
of achievement against these performance conditions: 100% of the severance benefit
would be paid if at least two of the three performance conditions were met; 40%
of the severance benefit would be paid if only one performance condition was met;
and no severance benefit would be paid if none of the performance conditions were
met. Notwithstanding the foregoing, if only two of the three performance conditions
were met, the amount of severance benefit would be reduced by 50% if performance
condition (1) was not met or if AXA’s consolidated net income for the preceding fiscal
year was negative.
The initial amount of the severance benefit is equal to 12 months of the average
compensation (fixed and variable) paid during the 24-month period preceding
termination for Mr. Thomas Buberl. One month should then be added to the initial
amount of the severance benefit for each additional year after September 1, 2016,
up to a maximum of 24 months.
Date of decision of the Board of Directors: August 2, 2016.
Date of presentation to the Shareholders’ Meeting: April 26, 2017 (resolution 12).
See Section 3.2 “Termination provisions” of the 2016 Registration Document for
further details.

Indemnities
due for noncompetition
clause

N/A

Absence of non-competition clause.

Supplementary
pension scheme

N/A

See Section above « Performance shares allocated to a collective supplementary
pension scheme with defined benefits » above.
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III – Compensation policy applicable to
the corporate officers of the Company
Ordinary resolutions 8 and 9
Under resolutions 8 and 9, you are being asked to approve,
in accordance with Article L.225-37-2 of the French
Commercial Code, the components of the compensation
policy respectively applicable to the Chief Executive
Officer and to the Chairman of the Board of Directors.
This policy, which is attached to this report in pages 24 et
seq., is intended to introduce the principles and criteria of
determination, allocation and grant of fixed, variable and
exceptional components of the compensation and benefits
of any kind due to the Company’s corporate officers.

IV – Approval of regulated agreements
and commitments referred to in Article
L.225-42-1 of the French Commercial
Code
Ordinary resolutions 10 to 12

benefit from the same rights as those benefiting AXA Group’s
executive employees in France in terms of social benefits.
The Board therefore took the following decisions:
• authorized Mr. Thomas Buberl to benefit, as corporate
officer, from the same social benefits (health insurance,
life insurance, disability insurance, etc.) as all other social
benefits granted to Group executive employees in France
(resolution 11);
• authorized a contractual severance benefit for
Mr. Thomas Buberl designed to replicate the benefits to
which he would have been entitled as an AXA employee
under the 1993 collective agreement covering executive
employees of the insurance sector and subject to
performance conditions in accordance with the AfepMedef Code recommendations. The initial amount of the
severance benefit is equal to 12 months of compensation,
plus one additional month per new year of seniority and
up to a maximum of 24 months (resolution 12).
Under resolutions 11 and 12, you are being asked to approve
these regulated commitments granted to Mr. Thomas Buberl
in order to align his status with the recommendations of the
Afep-Medef Code.

Under resolution 10, you are being asked to approve the
Statutory Auditors’ special report on the agreements
referred to as “regulated agreements”. This report
mentions the agreements and commitments referred to
as “regulated agreements” previously approved and which
remained in force in 2016. These regulated agreements
will not be submitted to a new vote of the shareholders.
These agreements and commitments were reviewed by the
Company’s Board of Directors during the 2016 fiscal year.
This report also mentions two new regulated agreements
entered into during the 2016 fiscal year which are subject
of separate resolutions (resolutions 11 and 12).

All the commitments mentioned above are described in
the Statutory Auditors’ special report on the agreements
referred to as “regulated agreements” as well as in the
2016 Registration Document filed with the AMF and made
available in accordance with applicable laws and regulations,
in particular on AXA’s website (www.axa.com).

During its meeting held on August 2, 2016, A X A’s
Board of Directors took note of Mr. Thomas Buberl’s
decision to renounce his employment contract as of the
date of his appointment as Chief Executive Officer, i.e.
September 1, 2016, in accordance with the recommendations
of the Afep-Medef Code.

Ordinary resolutions 13 to 16

In connection with this decision, the Board of Directors
undertook a review of the consequences of this renunciation
with respect to the continuity of the social benefits to
which Mr. Thomas Buberl was entitled as an employee.
In this context, the Board of Directors, considering
Mr. Thomas Buberl’s seniority as an employee and the
importance of the services rendered to the Company,
confirmed his wish to allow him, as executive officer, to

V – Re-appointment of two directors
and ratification of the cooptation
of two directors

Re-appointment of Mrs. Deanna Oppenheimer and
Mr. Ramon de Oliveira (resolutions 13 and 14)
You are being asked to approve the re-appointment of
Mrs. Deanna Oppenheimer and Mr. Ramon de Oliveira as
directors, for a four-year term, pursuant to Article 10 of
the Company’s Bylaws, their terms of office expiring at the
end of this Shareholders’ Meeting. If re-appointed, their
terms of office would expire at the end of the Shareholders’
Meeting called in 2021 to approve the financial statements
of the preceding fiscal year. Shor t biographies of
Mrs. Deanna Oppenheimer and Mr. Ramon de Oliveira are
attached to this report.
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Furthermore, it should be noted that Mrs. Dominique Reiniche
and Mr. Paul Hermelin, whose terms of office expire at the
end of this Shareholders’ Meeting, informed the Board that
they did not wish to run for a new term and have decided to
retire from the Board.
Ratification of the cooptation of Messrs Thomas Buberl
and André François-Poncet as directors (resolutions 15
and 16)
In order to replace Mr. Henri de Castries who resigned on
September 1, 2016, you are being asked to approve the
ratification of the cooptation of Mr. Thomas Buberl as director
for the remainder of his predecessor’s term of office, i.e.
until the end of the Shareholders’ Meeting called in 2018 to
approve the financial statements of the preceding fiscal year.
The cooptation of Mr. Thomas Buberl was decided by the
Board of Directors during its meeting of September 1, 2016.
The Board of Directors considered that the appointment
as director of Mr. Thomas Buberl, AXA’s Chief Executive
Officer since September 1, 2016, would notably allow a
representation of the Group Management within the Board,
enriching its work.
Furthermore, the Board of Directors assessed the situation
of Mr. Thomas Buberl on the basis of the Afep-Medef Code
recommendations and determined that, as an executive
officer, he could not be considered as independent. A short
biography of Mr. Thomas Buberl is attached to this report.
In order to replace Mr. Norbert Dentressangle who stepped
down from the Board on December 14, 2016, you are
being asked to approve the ratification of the cooptation
of Mr. André François-Poncet as director for the remainder
of his predecessor’s term of office, i.e. until the end of
the Shareholders’ Meeting called in 2018 to approve
the financial statements of the preceding fiscal year. The
cooptation of Mr. André François-Poncet was decided by the
Board of Directors during its meeting of December 14, 2016.
Mr. André François-Poncet’s candidacy was selected by
the Board of Directors in particular due to his significant
experience and extensive knowledge of corporate finance.
Mr. André François-Poncet is currently a Partner at the
French asset manager CIAM. He previously worked for nearly
thirty years in the financial sector at Morgan Stanley and
BC Partners (Paris and London).
Furthermore, the Board of Directors assessed the situation
of Mr. André François-Poncet on the basis of the Afep-Medef
Code recommendations and determined that he could be
considered as independent. A short biography of Mr. André
François-Poncet is attached to this report.
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VI – Renewal of the Company’s
authorizations to buy its own shares
and, as the case may be, cancel these
shares
Ordinary resolution 17 and extraordinary resolution 30
The Board of Directors requests that the shareholders once
again authorize it to purchase up to 10% of the Company’s
outstanding share capital, or 5% of the total number of
shares constituting the share capital in the case of shares
acquired by the Company for the purpose of holding them
for subsequent payment or tender in a merger, spinoff or contribution, it being specified that the purchases
of the Company’s ordinary shares may not, under any
circumstances, result in the Company holding more than
10% of the ordinary shares representing its share capital.
These shares may be acquired for the purpose of:
a) (i) hedging stock options or other share allocations
offered to employees or executive officers of the AXA
Group, (ii) granting for free or assigning shares, pursuant to
applicable law, to current or former employees, executive
officers, and general insurance agents enrolled in any
employee savings plan sponsored by the Company or the
AXA Group pursuant to applicable law, in particular Articles
L.3332-1 et seq. of the French Labor Code, or (iii) granting
free shares to employees or executive officers of the
Company or the AXA Group pursuant to the provisions of
Articles L.225-197-1 et seq. of the French Commercial
Code, b) optimizing the liquidity of the AXA share through
a liquidity contract that complies with the Association
française des marchés financiers (Amafi) Code of Ethics
approved by the Autorité des marchés financiers (AMF),
c) holding such shares for the purpose of subsequent
payment or exchange in the event of potential external
growth operations, d) delivering shares upon exercise of
rights attached to securities representing debt instruments
giving a claim to the Company’s share capital, e) cancelling
some or all of these shares, under the authorization
provided by the Extraordinary Shareholders’ Meeting, it
being understood that an authorization to reduce the share
capital is submitted to your approval in resolution 30, or
f) more generally, performing all transactions relating to
hedging operations or any other admissible operation or
to be subsequently admissible by the laws and regulations
in force, provided that the shareholders are informed
beforehand, by any means admitted by the regulations,
in the event the Board of Directors wishes to use this
share repurchase authorization for any objective that has
not been expressly listed above.
The maximum unit price of purchase may not exceed €35,
excluding expenses.

Report of the AXA Board of Directors on the proposed resolutions

The acquisition, assignment or transfer of these shares
may be completed and paid for by all appropriate means in
accordance with applicable or potentially applicable laws
and regulations.

The shareholders, during their Meeting of April 30, 2015,
granted to the Board of Directors financial authorizations
allowing it to increase the Company’s share capital. These
authorizations will expire on July 1, 2017.

As in the past, the acquisition by the Company of its own
securities shall be suspended in times of public offerings
by a third party concerning the securities of the Company.

The Board of Directors therefore proposes, in resolutions 18
to 26, to renew, for a period of 26 months, the delegations of
authority, with the right to sub-delegate as provided by law,
allowing it to issue shares or other securities giving a claim to
shares to be issued by the Company or companies of which
it directly or indirectly owns more than half of the capital (a
“Subsidiary”). The Board of Directors would therefore have
the most suitable means for the financing of the Group’s
development, depending on market conditions. These new
authorizations, which would be suspended in case of a
public offering by another company on the shares of the
Company, would replace and render null and void the unused
portion of the authorizations bearing the same objective,
that were granted by the shareholders during their Meeting
of April 30, 2015.

The Board of Directors may also, in accordance with
applicable laws and regulations, reallocate repurchased
shares with regard to one or several objectives of the
program, or assign repurchased shares, it being specified
that these reallocations and assignments may concern
shares repurchased pursuant to previous authorizations.
The Board of Directors recommends that this authorization,
which would replace and render null and void the unused
portion of the authorization granted by the Shareholders’
Meeting of April 27, 2016, under resolution 16, be granted
for a period of 18 months from the date of this Shareholders’
Meeting.
Under resolution 30, the Board of Directors also requests
this Shareholders’ Meeting to grant full authority, for a
period of 18 months, to the Board of Directors, with the
right to sub-delegate, to reduce the Company’s share capital
through the cancellation, in one or several times, of all or
part of the shares acquired by the Company pursuant to any
authorization granted by the Shareholders’ Meeting by virtue
of Article L.225-209 of the French Commercial Code, within
the limit of 10% of the Company’s share capital in any given
24-month period.
This resolution would replace and render null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 27, 2016, under resolution 21.

VII – Renewal of the delegations of
authority granted to the Board of
Directors to increase the share capital
Extraordinary resolutions 18 to 26
Pursuant to the regulatory provisions pertaining to capital
increases, the Board of Directors reported on the business
of the Company in 2016 and since the beginning of the
2017 fiscal year in the management report presented to
this Shareholders’ Meeting. This report is included in AXA’s
2016 Registration Document filed with the AMF and made
available in accordance with applicable laws and regulations,
in particular on AXA’s website (www.axa.com).

The upper limits of the capital increases that may result from
resolutions 18 to 26 detailed hereinafter are the following:
• €1 billion in nominal value for capital increases by means
of capitalization of reserves, earnings or premiums
(resolution 18), which corresponds to, for reference
purposes only, approximately 18% of the share capital
on February 22, 2017, provided that this upper limit is
separate and distinct from the upper limits that may result
from the other resolutions submitted to your Shareholders’
Meeting;
• €2 billion in nominal value which corresponds to, for
reference purposes only, approximately 36% of the
share capital on February 22, 2017, for potential capital
increases by issue of ordinary shares or securities giving a
claim to shares to be issued, with preferential subscription
rights of the shareholders (resolution 19). It is specified
that this upper limit is common to the issues resulting
from resolution 26 (issue of ordinary shares resulting from
the issue by subsidiaries of the Company of securities
giving a claim to AXA’s share capital with preferential
subscription rights);
• €550 million in nominal value which corresponds to,
for reference purposes only, approximately 9.9% of the
share capital on February 22, 2017, for potential capital
increases by issue of ordinary shares or securities giving
a claim to shares to be issued without preferential
subscription rights of the shareholders. It is specified
that this upper limit is common to the issues that may
be carried out pursuant to resolutions 20 and 21 (issue
of ordinary shares or securities giving a claim to ordinary
shares to be issued without preferential subscription rights
of the shareholders, respectively in the context of public
offerings and private placements) and resolutions 23 to
25 (issue of shares in the event of (i) a public exchange
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offering initiated by the Company (resolution 23), (ii) in
exchange for contributions in kind up to the limit of 10%
of the share capital, outside the event of a public offering
(resolution 24) or (iii) as a result of the issue of securities
by subsidiaries of the Company, giving a claim to AXA’s
share capital without preferential subscription rights
(resolution 25)). This upper limit is moreover deducted
from the upper limit of €2 billion provided for in the event
of capital increases with preferential subscription rights
of the shareholders.

requirements pertaining to ordinary general shareholders’
meetings, a delegation of authority in order to increase
the capital through capitalization of reserves, earnings or
premiums, within the limit of a maximum nominal amount
of €1 billion. This upper limit is separate and distinct from
the upper limits of the other resolutions submitted to the
Shareholders’ Meeting’s vote. The capital increases that could
result from this resolution may be carried out, at the discretion
of the Board of Directors, either by freely granting new shares
or by increasing the nominal value of existing shares.

The upper limit in nominal value for the capital increases by
issue of ordinary shares that may be carried out pursuant to
the delegations of authority proposed to the Shareholders’
Meeting amounts to €2 billion (not including capital increases
through capitalization of reserves, earnings or premiums
which may be carried out by virtue of resolution 18, which
are limited to €1 billion and not including capital increases
that may be carried out in the context of company savings
plans pursuant to resolutions 27 and 28, which are limited
to €135 million).

Issue of ordinary shares or securities giving a claim
to ordinary shares to be issued by the Company or its
subsidiaries either immediately or in the future, with
preferential subscription rights of the shareholders
(resolution 19)

Finally, the maximum nominal amount of debt instruments
giving a claim to the Company’s share capital and issued
pursuant to resolutions 19 to 24 may not exceed €6 billion.

In resolution 19, the Board of Directors requests a delegation
of authority from the Shareholders’ Meeting to issue ordinary
shares or securities giving a claim to ordinary shares to be
issued by the Company or its subsidiaries either immediately
or in the future, with preferential subscription rights. The
total nominal amount of the capital increases that could be
carried out by virtue of this resolution may not exceed the
upper limit of €2 billion.

The upper limits of capital increases specified in the
resolutions shall be appraised without taking into account
the additional amount of ordinary shares to be issued
in order to safeguard, as required by law or applicable
contractual terms providing for other cases of adjustment,
the rights of the owners of securities or other rights giving
a claim to the share capital of your Company.

The securities giving a claim to ordinary shares to be issued
by the Company or a subsidiary to be issued by virtue of this
resolution could also give a claim to existing share capital or
debt instruments of subsidiaries or any other company. They
may, in particular, consist in debt instruments, be combined
with the issue of such debt instruments, or enable the issue
of such debt instruments as intermediate securities.

Within the limits of the delegations proposed to the
Shareholders’ Meeting, the Board of Directors will have the
necessary powers, with the right to sub-delegate as provided
by law, to set the terms and conditions of the securities
issues, record the completion of the capital increases and
amend the Company’s Bylaws accordingly.

The total nominal amount of the debt instruments that
may be issued by virtue of this resolution shall not exceed
€6 billion on the date of the decision to issue, provided that
this upper limit is separate and distinct from the amount of
the debt instruments issued upon decision or authorization
of the Board of Directors in accordance with Article L.228-40
of the French Commercial Code.

The Board of Directors will establish, in accordance with
the law and at the time it implements such delegations, a
supplementary report describing the definitive conditions
of the issue. This report, as well as the Statutory Auditors’
special report, will subsequently be made available at the
Company’s registered office and then be presented at the
following Ordinary Shareholders’ Meeting.

The shareholders would have the right to exercise, under the
conditions provided by law, their preferential subscription
rights in order to subscribe to the shares or securities issued,
on the basis of their exact right and as of right, if applicable
and provided for by the Board of Directors.

Capital increase through the capitalization of reserves,
earnings or premiums (resolution 18)

If the issues of shares or securities defined above are
undersubscribed by the shareholders, the Board of Directors
may implement, in the order it considers appropriate,
the options granted by Article L.225-134 of the French
Commercial Code, and in particular the option to offer all
or a portion of the unsubscribed securities to the public.

In resolution 18, the Board of Directors requests from the
Shareholders’ Meeting, under the quorum and majority

Pursuant to this financial authorization, the Board of
Directors would have the power, with the right to sub-

The delegations of authority submitted to the approval of the
Shareholders’ Meeting are detailed hereinafter:
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delegate as provided by law, to determine the category of the
securities issued and set, in accordance with the Company’s
interests, their subscription price, with or without payment of
a premium, the form in which they shall be paid up, the date
- even retroactive - as of which they shall earn dividends, and
the conditions under which the securities issued by virtue of
this delegation shall give a claim to ordinary shares (existing
or to be issued) or to debt instruments to be issued by the
Company or a subsidiary either immediately or in the future.
These issues could also be implemented by grant of free
shares to the holders of old shares, in particular warrants
to purchase shares of the Company or a subsidiary.

to be issued by the Company or a subsidiary, which may
consist, in particular, in debt instruments, be combined with
the issue of such debt instruments, or enable the issue of
such debt instruments as intermediate securities, under
the same conditions as those referred to in resolution 19.
The nominal amount of the debt instruments that may be
issued by virtue of resolutions 20 and 21 shall be deducted
from the €6 billion limit set in resolution 19. This upper
limit is separate and distinct from the amount of the debt
instruments issued upon decision or authorization of the
Board of Directors in accordance with Article L.228-40 of
the French Commercial Code.

Issue of ordinary shares or securities giving a claim
to ordinary shares to be issued by the Company or its
subsidiaries either immediately or in the future, without
preferential subscription rights of the shareholders
(resolutions 20, 21 and 22)

Within the context of resolution 20 regarding the issue,
through public offerings, of ordinary shares or securities
giving a claim to ordinary shares to be issued by the
Company or a subsidiary, the Board of Directors may grant
shareholders a priority right to subscribe to shares as of right
and/or on the basis of their exact rights in accordance with
applicable laws and regulations.

The Board of Directors requests delegations of authority from
the Shareholders’ Meeting to issue, through public offerings
(resolution 20) or private placements to qualified investors or
a restricted circle of investors as defined in Article L.411-2 II
of the French Monetary and Financial Code (Code monétaire
et financier ) (resolution 21), ordinary shares or securities
giving a claim to ordinary shares to be issued by the
Company or a subsidiary, without preferential subscription
rights of the shareholders on the shares or securities issued.
These issues are addressed in two separate resolutions in
accordance with the recommendations of the AMF, it being
specified that, as described in resolution 20, the same
issue may be comprised of a public offering and a private
placement. In this case, the amount of the issue would be
deducted from the amount set in resolution 20.
In order for the Company to be able to seize opportunities
offered on the market and to optimize its own-fund raising,
the Board of Directors considers it useful to have the
possibility to carry out capital increases, without preferential
subscription rights of the shareholders.
The nominal amount of the capital increases that may
be carried out by virtue of resolution 20 may not exceed
€550 million, provided that this limit is deducted from the
upper limit of €2 billion set in resolution 19.
The total nominal amount of the capital increases that may
be carried out by virtue of resolution 21 may not exceed
€550 million, provided that this limit does not exceed the
cap set by law (currently 20% of the share capital annually)
and is deducted from the upper limit of €550 million set
in resolution 20 and the upper limit of €2 billion set in
resolution 19.
The Board of Directors may issue, through public offerings
(resolution 20) and/or private placements (resolution 21),
ordinary shares or securities giving a claim to ordinary shares

The issue price of the ordinary shares issued pursuant to
resolutions 20 and 21 would be established in accordance
with the laws and regulations in force at the time of the
issue. Currently applicable laws and regulations provide for a
price at least equal to the volume-weighted average quoted
price of the share over the three trading days immediately
preceding the setting of the price, with a maximum discount
of 5%.
The issue price of the securities to be issued by virtue of
these resolutions shall be such that the amount collected
by the Company immediately, increased if applicable, by the
amount which could be collected later on by the Company
shall be, for each ordinary share issued consequently to the
issue of these securities, at least equal to the amount set
forth in the above paragraph.
If the issues of shares or securities giving a claim to the
share capital defined above are undersubscribed by the
shareholders, the Board of Directors may implement, in the
order it considers appropriate, one and/or another option
granted by Article L.225-134 of the French Commercial
Code:
• limit the capital increase to the amount of the subscriptions
under the condition that this amount reaches at least the
three quarters of the capital increase decided;
• freely distribute all or part of the unsubscribed securities;
• offer all or a portion of the unsubscribed securities to the
public in France or outside of France.
In resolution 22, in accordance with the provisions of Article
L.225-136 of the French Commercial Code, you are however
proposed to authorize the Board of Directors to set the
issue price as follows, within the limit of 10% of the share
capital for each 12-month period: the issue price shall not
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be less than, at the discretion of the Board of Directors
(a) the volume-weighted average quoted price of the share
on Euronext Paris over the trading day preceding the setting
of the issue price or (b) the volume-weighted average quoted
price of the share on Euronext Paris set over the trading
day at the time the issue price is set, in each case minus a
maximum discount of 5%.
The use of the authorization detailed hereinabove would
allow your Company, given the markets’ volatility, to take
advantage of potential opportunities to carry out an issue of
securities, should the market conditions not allow an issue
within the price conditions set forth in resolutions 20 and 21.
In the event the authorizations set forth in resolutions 20
to 22 are used, the Board of Directors and the Statutory
Auditors shall establish a supplementary report detailing
the definitive conditions of the operation and providing
information for an assessment of its effective impact on
the shareholders’ situation.
Issue of ordinary shares or securities giving a claim
to ordinary shares to be issued by the Company either
immediately or in the future in the event of a public
exchange offer initiated by the Company (resolution 23)
In resolution 23, the Board of Directors requests a
delegation of authority from the Shareholders’ Meeting to
issue ordinary shares of the Company or securities giving a
claim to ordinary shares to be issued by the Company, in the
event of a public offering including an exchange component
(primarily or on a subsidiary basis) initiated by the Company
for its own securities or the securities of another company
listed on one of the regulated markets of any State that is a
party to the agreement on the European Economic Area or a
member of the Organization for Economic Cooperation and
Development (OECD). The maximum amount of the capital
increases that may be carried out by virtue of this resolution
may not exceed €550 million, to be deducted from the upper
limit of €550 million set in resolution 20 and the upper limit
of €2 billion set in resolution 19.
The nominal value of the debt instruments that could be
issued pursuant to this resolution would be deducted from
the upper limit of €6 billion set in resolution 19.
This authorization automatically entails the express waiver
by the shareholders of their preferential right to subscribe to
the shares or securities issued by virtue of this delegation,
for the benefit of the holders of the shares issued in the
context of such public exchange offer.
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Issue of ordinary shares or securities giving a claim to
ordinary shares of the Company to be issued by the
Company either immediately or in the future, in return
for contributions in kind up to a maximum of 10% of the
share capital (resolution 24)
In resolution 24, the Board of Directors requests a delegation
of authority from the Shareholders’ Meeting to issue ordinary
shares or securities giving a claim to ordinary shares to be
issued by the Company, in return for contributions in kind
made to the Company in the form of equity instruments or
securities giving an immediate and/or deferred claim to
the share capital, up to a limit of 10% of the capital of the
Company. This amount shall be deducted from the upper
limit of €550 million set in resolution 20 and the upper limit
of €2 billion set in resolution 19.
The nominal value of the debt instruments which could be
issued pursuant to this resolution would be deducted from
the upper limit of €6 billion set in resolution 19.
This authorization automatically entails the express waiver
by the shareholders of their preferential right to subscribe to
the shares or securities issued by virtue of this delegation,
for the benefit of the holders of the shares or the securities
so issued.
Issue of ordinary shares of the Company resulting from
the issue of securities by subsidiaries of the Group
(resolutions 25 and 26)
The Board of Directors requests a delegation of authority
from the Shareholders’ Meeting to issue ordinary shares of
the Company resulting from the issue by the subsidiaries of
the Company of securities giving a claim to ordinary shares
of the Company. These securities could only be issued by
the subsidiaries of the Company with the prior approval of
the Board of Directors of the Company.
In resolution 25, the Board of Directors requests from
the Shareholders’ Meeting that it waive its preferential
subscription rights on the securities mentioned hereabove
issued by the subsidiaries and on the ordinary shares to be
issued by the Company to which these securities could give a
claim. This waiver of your preferential subscription rights on
these securities would maintain the competing preferential
subscription rights on these securities of the shareholders
of the subsidiary should these securities also give a claim to
an equity instrument to be issued by this subsidiary.
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The upper limit of the capital increases resulting from
resolution 25 may not exceed €550 million, provided that
this limit is deducted from the upper limit of €550 million
set in resolution 20 and the upper limit of €2 billion set in
resolution 19.
Conversely, in resolution 26, the Board of Directors requests
from the Shareholders’ Meeting that it maintains its
preferential subscription rights on the securities mentioned
hereabove issued by the subsidiaries and on the ordinary
shares to be issued by the Company to which these securities
may give a claim. If the concerned security also gives a claim
to share capital to be issued by the subsidiary, its issue
would only be possible provided that the shareholders of the
subsidiary waive their competing preferential subscription
right.
The upper limit of the capital increases resulting from
resolution 26 may not exceed €2 billion, provided that this
amount is deducted from the upper limit of €2 billion set in
resolution 19.

VIII – Delegations of power granted to
the Board of Directors to issue ordinary
shares or securities giving a claim to
ordinary shares of the Company in the
context of company savings plans
Extraordinary resolutions 27 and 28
In resolution 27, you are being asked to delegate to the
Board of Directors, for a period of 18 months, with the right
to sub-delegate as provided by law, the power to issue,
in accordance with Articles L.225-129 et seq. , Article
L.225-138-1 of the French Commercial Code and Articles
L.3332-1 et seq. of the French Labor Code, ordinary shares
or securities giving a claim to the Company’s ordinary
shares reserved for current or former employees, executive
officers and general insurance agents of the Company or
the AXA Group, within the limit of €135 million in nominal
amount. This decision would entail the express waiver by the
shareholders of their preferential right to subscribe to the
equity instruments or securities, freely granted if applicable,
issued by virtue of this delegation, for the benefit of such
employees, executive officers or general insurance agents,
as well as their right to subscribe to the shares to which
these securities would give a claim.

In accordance with applicable regulations, the issue price of
the shares to be issued shall not be more than 20% lower
than the average quoted price of the AXA share on Euronext
Paris over the twenty trading days preceding the day on
which the Board of Directors formally sets the opening date
of the subscription period.
The Board of Directors may consequently, if it deems
appropriate, reduce or suppress the aforementioned
discount in particular in order to take into consideration
the new international accounting standards, or locally
applicable legal, accounting, tax or social provisions in
certain beneficiaries’ countries of residence.
Additional information on the use by the Board of Directors
of the authorization to issue equity instruments or securities
giving a claim to the Company’s share capital in the context
of company savings plans approved by the Shareholders’
Meeting of April 27, 2016 are presented in pages 62 et seq.
of the Notice of Meeting of this Shareholders’ Meeting.
Fur ther to resolution 27, you are being asked, in
resolution 28, to delegate to the Board of Directors, for
a period of 18 months, with the right to sub-delegate as
provided by law, the power to carry out one or several capital
increases reserved for (i) certain employees, corporate
officers and general insurance agents of the companies
or economic interest groups affiliated with the Company
pursuant to Article L.225-180 of the French Commercial
Code and Articles L.3344-1 and L.3344-2 of the French
Labor Code and incorporated outside of France; (ii) and/or
mutual funds or other employee shareholding entity invested
in shares of the Company, legal entity or otherwise, whose
shareholders or unit holders are the persons described in
(i) of this paragraph; (iii) and/or any bank or any entity held
by such bank which participates, at the Company’s request,
in the implementation of a structured offer for the persons
mentioned in (i) of this paragraph.
As a consequence of this decision, the shareholders would
waive their preferential right to subscribe to the shares
issued by virtue of this resolution 28 for the benefit of the
category of beneficiaries described hereabove.
The purpose of such capital increase would be to allow the
employees, executive officers or general agents of the AXA
Group residing in certain countries to benefit, taking into
account locally applicable regulatory or tax restrictions,
from structures that are as similar as possible in terms of
economic profile to those offered to the other employees
of the Group in the context of the implementation of
resolution 27.
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The nominal amount of the capital increase that may
result from the implementation of this delegation shall not
exceed €135 million, provided that this limit is common to
resolutions 27 and 28, so that the amount of the capital
increase that may result from the implementation of
resolutions 27 and 28 may not exceed the nominal amount
of €135 million.
The issue price of the new shares to be issued under
resolution 28 shall not be more than 20% lower than the
average quoted price of the AXA share on Euronext Paris
over the twenty trading days preceding the day on which
the Board of Directors formally sets the opening date of
the subscription period, nor higher than this average, and
the Board of Directors may reduce or suppress the 20%
discount hereabove mentioned if it deems appropriate
in order, specifically, to comply with locally applicable
legal, accounting, tax and social regulations in certain
beneficiaries’ countries of residence.
In the event this delegation is used, the Board of Directors
and the Statutory Auditors shall establish supplementary
reports, in accordance with applicable laws.

IX – Renewal of the authorization
granted to the Board of Directors to
allocate subscription or purchase
options to employees of the AXA Group
Extraordinary resolution 29
In resolution 29, the Board of Directors proposes that
the Shareholders renew, for a period of 38 months, the
authorization necessary to grant subscription or purchase
options to the employees of the AXA Group. This new
authorization would replace and render null and void
the unused portion of the authorization granted for the
same purpose by the shareholders at their Meeting of
April 23, 2014.
The stock option and performance share plans implemented
by the Company are intended to incentivize the employees
who play an effective part, directly or indirectly, in the
achievement of the results of the AXA Group. These
supplemental compensation mechanisms are critical
components of the compensation package and are often
used by international companies to attract and retain the
best talents in our business.
In accordance with Articles L.225-177 et seq. of the French
Commercial Code, we are asking you to authorize the Board
of Directors, for a period of 38 months from the date of
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this Shareholders’ Meeting, to grant to eligible employees
and executive officers of the AXA Group, options giving the
right to subscribe to shares of the Company or to purchase
existing shares acquired through share repurchase programs
carried out by the Company in accordance with applicable
legal provisions.
The purpose of the grant of subscription or purchase options
is to incentivize the beneficiaries of such options in the
development of the Group, by allowing them to benefit from
the potential increase in the value of the shares to which
their options grant them a claim.
The Board of Directors shall determine, on the day it grants
the options, the subscription or purchase price of the shares
within the limits and pursuant to the terms set by the law,
provided that such price shall not be less than the average
quoted price of the AXA share on Euronext Paris over the
twenty trading days prior to the date the Board of Directors
grants such options.
All options so granted shall be exercised within a period
of ten years beginning on the grant date. Furthermore, the
Board of Directors decided that, as from the 2014 fiscal year,
the options would be granted following a vesting period of
at least three years, with the possibility for one third of the
options to be exercised after respectively 3, 4 and 5 years.
The purpose of this evolution is to measure the performance
to which the exercise of the options is related over a longer
period and reinforce the long term perspective of this tool
related to the share performance.
In accordance with the law, as for options granted to eligible
executive officers, the Board of Directors may either prohibit
the exercise of the options for as long as their beneficiaries
hold their positions or determine the number of shares
resulting from the exercise of the options that shall be
held in registered form for as long as the beneficiaries hold
their position. However, if the Board of Directors decides to
prohibit, pursuant to the provisions of Article L.225-185 of
the French Commercial Code, the exercise of the options for
as long as the beneficiaries hold their positions, the deadline
to exercise the options shall not expire less than six months
following the date such prohibition ends. The period for
exercising the options will be postponed accordingly.
The options granted by virtue of this authorization shall not
give the right to subscribe or purchase a total number of
shares higher than 1% of the number of shares constituting
the Company’s share capital on the date of the grant of the
options by the Board of Directors.
Furthermore, within this aforementioned upper limit, the
Board of Directors proposes that the total number of options
to be granted each year under this authorization to all the
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executive officers of the Company may not exceed 10%
of the aggregate options granted to all the beneficiaries
during each fiscal year by the Board of Directors under this
authorization.

This authorization replaces and renders null and void
the unused portion of the authorization related to the
grant of subscription or purchase options granted by the
shareholders at their Meeting of April 23, 2014 grant.

In accordance with the law, the Board of Directors would
have all powers to determine the list of beneficiaries of
the options and the number of options allotted to each
beneficiary, as well as the terms and conditions applicable
to the options, provided that each grant of options to the
Company’s executive officers shall be entirely subject to the
achievement of one or several quantitative performance
conditions set by the Board of Directors. For example,
for the past few years, the exercise of all options granted
to executive officers (and members of the Management
Committee) was subject to the achievement of a
performance condition consisting in comparing the AXA
share price performance to the stock reference index of the
insurance sector (SXIP). Such condition was assessed either
from the date of grant of the options, or over the past three
years. The same performance condition is also applicable to
one third of the options granted to any beneficiary.

A report established by the Board of Directors will inform
the shareholders at their annual Meeting of all grants of
subscription or purchase options implemented under this
resolution.

This external performance condition subjects the acquisition
of the right to exercise the options to the achievement of
a fully objective and public performance, and allows to
measure the relative performance of AXA compared to its
main competitors over a period at least three years.

For further information on AXA’s policy with regards to the
grant of subscription or purchase options, you may also consult
Section 3.2 “Executive compensation and share ownership” of
the 2016 Registration Document filed with the AMF and made
available, in accordance with applicable laws and regulations,
in particular on AXA’s website (www axa.com).

Formalities
Resolution 31
Resolution 31 proposed for your approval is for the purpose
of granting full authority to carry out all formal publications,
filings and other requirements as the case may be, following
this Shareholders’ Meeting.

The Board of Directors also decided, for plans granted from
2017, to suspend the possibility to exercise options for all
beneficiaries should AXA’s consolidated net income for the
preceding fiscal year be negative.
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Report of the Board of Directors on the compensation policy of the
Company’s corporate officers
This report was prepared in accordance with Article L.225-37-2
of the French Commercial Code and presents the principles
and criteria for determination, distribution and allocation of
all elements of compensation of the corporate officers of the
Company as approved by the Board of Directors during its
meeting held on February 22, 2017, upon recommendation
of its Compensation & Governance Committee.

financial and operational targets that are defined and aligned
with the Group’s strategy, (ii) promotes long-term sustainable
performance while incorporating risk adjustment measures
in performance metrics, and (iii) determines the effective
amount of the actual individual compensation on the
basis of both financial results and demonstrated individual
leadership skills.

The Compensation & Governance Committee, whose role
and composition are presented in detail in Section 3.1 of the
2016 Registration Document of the Company, is responsible
for, among others, formulating propositions to the Board of
Directors regarding the Company’s principles and policy on
corporate officers’ compensation.

Thus, the “at-risk” portion of the Chief Executive Officer’s
total compensation (variable compensation and sharebased compensation) represents a significant component
of his compensation structure, with a view to aligning his
compensation more directly with the operational strategy
of the Group and the interests of the shareholders.

The Compensation & Governance Committee is exclusively
composed of independent members who exchange
frequently with the Group’s management and the internal
departments of the Company including Group Human
Resources and Group Legal. The Committee is also
empowered to undertake or commission specific reviews
by external experts when deemed appropriate. Such reviews
allow the Committee to benefit from a technical expertise
and independent insights in comparing AXA’s compensation
practices with general market practice.

The different components of the Chief Executive Officer’s
total compensation are presented in detail hereafter:

I. Compensation policy for the Chief
Executive Officer
Guiding principles of AXA’s compensation policy
AXA’s compensation policy is designed to support the
Group’s long-term business strategy and to align the
interests of its management with those of its shareholders
and all other stakeholders by (i) establishing a close relation
between performance and compensation over the short,
medium and long term, (ii) ensuring that the Group can offer
competitive compensation that is consistent with the various
markets in which it operates while avoiding potential conflicts
of interests that may lead to undue risk taking for shortterm gain, and (iii) ensuring compliance of the Company’s
practices with all applicable regulatory requirements.
AXA’s compensation policy aims to, among others:
• attract, develop and motivate unique skills and best talents;
• incentivize superior performance;
• align compensation levels with the Company’s results.
Structure and criteria for determination of the Chief
Executive Officer’s compensation
In this context, the compensation policy for the Chief
Executive Officer is based on a pay-for-performance
approach which (i) requires the achievement of challenging
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Fixed annual compensation of the Chief Executive Officer
The determination of the amount of the Chief Executive
Officer’s fixed compensation is based on an in-depth
analysis of market practices as well as applicable national
and international regulations. It also takes into consideration
various other factors such as experience, technical skills, as
well as criticality and scarcity of such skills, and the Group’s
fairness principles or the individual’s compensation history.
The Board of Directors, relying in particular on a study carried
out by an external advisory firm (Willis Towers Watson)
regarding compensation practices for similar functions in
a sample of CAC 40 financial companies and in the main
European insurance companies, and upon recommendation
of its Compensation & Governance Committee, decided
to maintain unchanged, for 2017, the amount of the
Chief Executive Officer’s fixed annual compensation, at
€1.45 million.
Variable annual compensation of the Chief Executive
Officer
The Chief Executive Officer’s variable annual compensation is
subject in its entirety to challenging performance conditions
and closely aligned with the Group’s strategy. No minimum
payment is guaranteed to the Chief Executive Officer.
In order to determine the Chief Executive Officer’s target
annual variable compensation, the Board of Directors sought
to establish a balanced structure between the fixed part and
the variable part of his cash compensation.
Thus, the Board of Directors, upon recommendation
of its Compensation & Governance Committee, and
following a comparative review of national, European and
industry practices, decided to maintain unchanged, for

Report of the AXA Board of Directors on the proposed resolutions

2017, the Chief Executive Officer’s target annual variable
compensation, at €1.45 million, i.e. 100% of the amount of
his annual fixed compensation.

decided to continue to use a deferral mechanism with
respect to the Chief Executive Officer’s annual variable
compensation.

The Chief Executive Officer’s final total variable compensation
may not exceed 150% of his variable compensation target,
i.e. 150% of his annual fixed compensation.

Under this mechanism, payment of 30% of his actual annual
variable compensation will be deferred over the course of
two years and will be subject to performance conditions. Thus,
the actual deferred amount will vary depending on changes
in the AXA share price over the deferral period, subject to a
minimum of 80% of the deferred amount and a cap at 120%
of the deferred amount. However, no variable compensation
will be paid in the event that the Group’s underlying earnings
are negative for the year ending immediately prior to the year
of the scheduled payout, or in case of resignation or dismissal
for gross or willful misconduct, prior to the payout date.

The evaluation of the Chief Executive Officer’s individual
performance with respect to the 2017 fiscal year will be
based on the following two components:
• The Group’s performance, as assessed based on underlying
earnings per share, return on equity (adjusted Return
on Equity – ROE), gross revenues both in Commercial
Property & Casualty and in Protection and Health and
Net Promoter Score (customer recommendation index).
The relative weight of each indicator is, respectively, 55%,
15%, 15% and 15%. The indicators selected to measure the
Group’s performance reflect objectives in terms of growth,
profitability, capital management, operational efficiency
and proximity with clients that have been disclosed
both internally and externally. Thus, indicators which are
directly linked to the strategic orientations of the Group,
include both financial and operating indicators and rely on
achievement of a predefined budget or target figure;
• Individual performance, assessed on the basis of various
indicators and qualitative and quantitative objectives
determined by the Board of Directors in a target letter
drawn up at the beginning of the relevant calendar year as
well as on the basis of demonstrated leadership abilities
by the Chief Executive Officer. The target letter includes
detailed objectives with regards to the Group’s progress
in the elaboration of its strategic plan as well as other
performance indicators and objectives designed to assess
the level of achievement of global strategic initiatives or
relating to certain geographic areas, as well as progress
on certain investments that are expected to contribute to
the development of the Group’s operations.
Each of these two metrics will be evaluated separately so
that the Chief Executive Officer’s overall variable pay-out
reflects his performance against two distinct components
assessed independently.
The determination of the actual amount of variable
compensation to be paid to the Chief Executive Officer will
based on the following formula:
Amount of the variable compensation to be paid
=
[Target variable compensation *
(Group performance * Individual performance)]
In order to ensure that AXA remains aligned with current
market practice and regulations, both in France and abroad,
within the financial industry, the Board of Directors has

Pursuant to the provisions of Article L.225-37-2 of the
French Commercial Code, payment of the Chief Executive
Officer’s variable cash compensation for 2017 is subject
to the approval by the Shareholders’ Meeting to be held in
2018 of the compensation elements paid or granted to the
Chief Executive Officer for the 2017 fiscal year.
Share-based compensation granted to the Chief
Executive Officer
Each year, the Board of Directors, upon recommendation
of its Compensation & Governance Committee, decides
to grant Long Term Incentives (LTI) to the Chief Executive
Officer in the form of stock options and performance shares.
In order to give the Chief Executive Officer a stake in longterm value creation, these LTIs represent an important
part of his compensation. Therefore, the value of the
allocated LTIs is determined in order to position the Chief
Executive Officer’s overall compensation (in cash and in
shares) between the median and the 3rd quartile of market
references.
However, the value of the stock options and performance
shares granted to the Chief Executive Officer as determined
in accordance with the IFRS standards may not in any event
exceed half of the total compensation granted to him.
The Board of Directors has also decided that the number
of LTIs allocated to the Company’s corporate officers in
the form of stock options and performance shares may
not exceed 10% of the total number of LTIs granted to all
beneficiaries within the Group.
The LTIs granted to the Chief Executive Officer are entirely
subject to demanding internal and external performance
conditions (the details of which are presented in Section 3.2
of the 2016 Registration Document), which are assessed
over a minimum period of three years, and do not guarantee
any minimum grant or gain. Moreover, the LTI plan rules
provide that in the event the Chief Executive Officer leaves
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his position(1) at any time before the end of the performance
period, any instruments initially granted are irremediably
lost, unless otherwise approved by the Board of Directors
in a motivated decision disclosed at the time of the officer’s
departure.
Given the principles presented above and following an
analysis of practices observed on the market for similar
functions in CAC 40 financial companies of similar size and
scope, the Board of Directors, on the proposal from its
Compensation & Governance Committee, has decided that
the total value of the LTIs to be granted to the Chief Executive
Officer during 2017, shall not exceed 150% of the amount
of his annual variable compensation target.
Exceptional compensation of the Chief Executive Officer
The Board of Directors does not contemplate granting any
exceptional compensation to the Chief Executive Officer.
Chief Executive Officer’s directors’ fees
The Chief Executive Officer, who also is a member of
the Board of Directors of the Company, is not entitled to
payment of any directors’ fees from the Company. In addition,
directors’ fees paid to the Chief Executive Officer with regards
to directorships held in other companies of the Group are
deducted up to 70% from his annual variable compensation,
in accordance with the Group policy applicable to all
employees who benefit from directors’ fees.
Benefits in kind granted to the Chief Executive Officer
The only benefit in kind granted to the Chief Executive Officer
is the use of a company car.
Elements of compensation relating to the Chief
Executive Officer’s retirement
The Chief Executive Officer does not participate in any
pension scheme with defined benefits.
As all other executives of AXA Group entities in France, he
participates in the retirement performance share plan, under
which grants are made on an annual basis.
The performance shares granted under such plan are subject
to (i) a vesting period of three years, (ii) a holding period of two
years following the end of the acquisition period, and (iii) an
undertaking not to transfer the performance shares before
the date on which the beneficiary retires, subject to the option
offered to the beneficiaries, for diversification purposes, to
transfer their shares (after the end of the acquisition period
of three years and the holding period of two years) as long
as the proceeds of such transfer are invested in a long-term
savings plan until the beneficiary retires.
Acquisition of the granted performance shares is subject
to the satisfaction of a performance condition (the
details of which are set out in Section 3.2. of the 2016
(1)

Except in the event of death, invalidity or retirement.
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Registration Document), linked to the average of the AXA
Group’s Solvency II ratio calculated over the vesting period.
Therefore, no minimum grant or gain is guaranteed to the
Chief Executive Officer under the scheme.
The Board of Directors, upon recommendation of its
Compensation & Governance Committee, has decided
that the total value of the retirement performance shares
to be granted to the Chief Executive Officer during 2017
shall not exceed 15% of his cash fixed and variable annual
compensation.
Regulated commitments made to the Chief Executive
Officer
Pursuant to the resolutions 11 and 12 submitted to approval
of the Shareholders’ Meeting to be held on April 26, 2017, it
is proposed that the shareholders of the Company approve
the commitments made to the benefit of the Chief Executive
Officer regarding social benefits and unemployment benefits.
Commitments are presented in more detail in the special
report of the Statutory Auditors on regulated agreements
and commitments and in the 2016 Registration Document.
Appointment of a new Chief Executive Officer after the
Shareholder’s Meeting to be held on April 26, 2017
For purposes of this report only, and in accordance with
applicable regulations, the Board of Directors has also
considered the hypothetical appointment of a new Chief
Executive Officer following the Shareholders’ Meeting to be
held on April 26, 2017.
Under such circumstances, the compensation structure
applicable to a new Chief Executive Officer would comply
with this policy and the Board of Directors would perform
a comprehensive review of the situation of the relevant
executive, provided that :
• the amount and criteria of his compensation would
be determined in accordance with existing practices
within the Company by reference to compensation
practices for similar functions in a sample of CAC 40
financial companies and in the main European insurance
companies; and
• the experience, skills and individual compensation history
of the executive would also be taken into account.
Finally, in the event that the Chief Executive Officer is
recruited externally, the Board of Directors retains the right
to grant to the newly appointed executive a lump sum (in
cash and/or in shares) whose amount, in accordance with
the recommendations set forth in the Afep-Medef Code,
may not under any circumstances exceed the amount of the
benefits the executive would have had to forgo by resigning
from his previous position.
*

*

*
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For further information on the Chief Executive Officer’s
compensation, please see Section 3.2 of the 2016
Registration Document.

II. Compensation policy for the
Chairman of the Board of Directors
Structure and criteria for determination of the
Chairman of the Board of Directors’ compensation
The Board of Directors, upon recommendation of its
Compensation & Governance Committee, and in accordance
with the recommendations set forth in the Afep-Medef Code,
has considered that the most appropriate compensation
structure for the Chairman of the Board of Directors would
be the payment of a sole fixed compensation.
In determining the fixed annual compensation of its
Chairman, the Board of Directors has consulted an external
advisory firm (Willis Towers Watson) in order to identify
compensation practices for similar functions in a sample
of CAC 40 financial companies and in the main European
insurance companies.
The Board of Directors has also taken into account the
extensive role it decided to entrust Mr. Denis Duverne with
as Chairman of the Board of Directors. This role is presented
in detail in the Board’s Terms of Reference as well as in
Section 3.1 of this 2016 Registration Document and goes
beyond the statutory duties of a Chairman under French law.
In addition, the Board of Directors has taken into account the
fact that Mr. Denis Duverne, who claimed his pension rights
on September 1, 2016, has decided to waive, for the duration
of his term of office as Chairman of the Board of Directors,
payment of his benefits (approximately €750,000 per year)
under the supplementary pension scheme for executives
within the AXA Group in France, to which he was entitled
as from September 1, 2016 on. Mr. Denis Duverne has
decided that he would claim such benefits only after the end
of his term of office, without application of any retroactive
payment.
Accordingly, the Board of Directors has decided, upon
recommendation of its Compensation & Governance
Committee, to maintain the amount of the fixed annual
compensation of the Chairman of the Board of Directors
unchanged, for 2017, i.e. at €1.2 million.
Having considered that the most appropriate compensation
structure for the Chairman of the Board of Directors would

be fixed compensation only, the Board of Directors has
resolved, as a consequence, that the Chairman of the Board
of Directors will not benefit from any variable compensation,
any directors’ fees payments or any grants of options or
performance shares, or of any other long-term compensation
elements.
In addition, the Board of Directors does not contemplate
granting any exceptional compensation to the Chairman of
the Board of Directors.
Finally, there is no employment contract between the
Company and the Chairman of the Board of Directors and
the Chairman of the Board of Directors is not entitled to any
severance benefits or any allowance relating to any noncompete clause in the event that he ceases to be Chairman
of the Board of Directors.
The only benefit in kind granted to the Chairman of the Board
of Directors is the use of a company car.
Appointment of a new Chairman of the Board of
Directors after the Shareholders’ Meeting to be held
on April 26, 2017
For purposes of this report only, and in accordance with
applicable regulations, the Board of Directors has also
considered the hypothetical appointment of a new Chairman
of the Board of Directors following the Shareholders’ Meeting
to be held on April 26, 2017.
Under such circumstances, the compensation structure
applicable to a new Chairman of the Board of Directors
would comply with this policy and the Board of Directors
would perform a comprehensive review of the situation of
the relevant executive, provided that:
• the amount and criteria of his compensation would
be determined in accordance with existing practices
within the Company by reference to compensation
practices for similar functions in a sample of CAC 40
financial companies and in the main European insurance
companies; and
• the experience and skills of the executive as well as the
scope of his assignments as defined by the Board of
Directors in connection with his appointment would also
be taken into account.
* * *
For further information on the compensation of the Chairman
of the Board of Directors, please see Section 3.2 of the 2016
Registration Document.
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Proposed resolutions submitted
by the AXA Board of Directors
Ordinary resolutions
First resolution
Approval of the Company’s financial statements for the
fiscal year 2016 – parent only
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the Board of Directors’ report
and the Statutory Auditors’ report on the Company’s financial
statements,
hereby approve the financial statements of AXA (the
“Company”) for the fiscal year ended December 31, 2016 as
presented, together with the transactions reflected therein
or referred to in the aforementioned reports.
Second resolution
Approval of the consolidated financial statements for
the fiscal year 2016
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the Board of Directors’
report and the Statutory Auditors’ report on the consolidated
financial statements,
hereby approve the Company’s consolidated financial
statements for the fiscal year ended December 31, 2016 as
presented, together with the transactions reflected therein
or referred to in the aforementioned reports.
Third resolution
Earnings appropriation for the fiscal year 2016 and
declaration of a dividend of €1.16 per share
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, upon recommendation of the Board of Directors,
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and after acknowledging that the earnings of the fiscal year
2016 amount to €431,940,956.45:
• Note that the amount of the legal reserve is higher than
10% of the share capital on December 31, 2016 and
consequently resolve to proceed to a distribution of the
excess amount of €5,408,298.73 and to reduce the
amount of the legal reserve accordingly;
• Note that the earnings for the fiscal year 2016 increased
by prior-year retained earnings for €9,663,520,724.65 and
the excess amount of the legal reserve for €5,408,298.73
bring the income available for appropriation to an amount
of €10,100,869,979.83;
• Hereby resolve to allocate the income available for
appropriation as follows:
– payment of a dividend for an amount of
€2,813,172,990.80,
– retained earnings for an amount of
€7,287,696,989.03.
The shareholders further resolve that a dividend of €1.16 per
share shall be made available for payment on May 9, 2017
for each of the existing shares entitled to dividends on
December 31, 2016, i.e. 2,425,149,130 shares.
Should the number of shares granting a right to dividends
change, the total amount of dividends would be adjusted
accordingly and the amount allocated to the “retained
earnings” account would therefore be determined according
to the dividend actually made available for payment.
The shareholders authorize the Chief Executive Officer, with
the right to sub-delegate, to debit or credit the “retained
earnings” account of the necessary amount within the
conditions described above.
Pursuant to paragraph 2° of Article 158.3 of the French
General Tax Code (Code général des impôts), all individuals
deemed to be French residents for tax purposes are eligible
for a 40% tax relief on the dividend, i.e. €0.46 per share.
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Save the dividend referred to hereinbefore, no other
earnings, whether or not eligible to the above-mentioned
40% tax relief, are distributed pursuant to this Shareholders’
Meeting.

For information purposes, the following dividends per share,
amounts with tax relief, and amounts without tax relief, were
granted with respect to the preceding three fiscal years.

Fiscal year 2013

Fiscal year 2014

Fiscal year 2015

Dividend per share

€0.81

€0.95

€1.10

Amount per share with tax relief

€0.81

€0.95

€1.10

0

0

0

€1,959,703,811.01

€2,320,162,843.15

€2,670,512,121.20

Amount per share without tax relief
Total amount with tax relief

Fourth resolution
Vote on the individual compensation of Mr. Henri de Castries,
Chairman & Chief Executive Officer until August 31, 2016
The shareholders, consulted pursuant to the recommendation
set forth in paragraph 26.2 of the Afep-Medef corporate
governance Code of listed corporations, which is the code of
reference of the Company in accordance with Article L.225-37
of the French Commercial Code (Code de commerce), having
fulfilled the quorum and majority requirements pertaining to
ordinary general shareholders’ meetings:
• on the basis of the presentation of the components of
the compensation due or allotted to Mr. Henri de Castries,
Chairman & Chief Executive Officer until August 31, 2016,
for the fiscal year ended December 31, 2016 as presented
in the Board of Directors’ report;
• approve the components of the compensation due
or allotted to Mr. Henri de Castries, Chairman & Chief
Executive Officer until August 31, 2016, with respect to
the fiscal year ended December 31, 2016.
Fifth resolution
Vote on the individual compensation of Mr. Denis Duverne,
Deputy Chief Executive Officer until August 31, 2016
The shareholders, consulted pursuant to the recommendation
set forth in paragraph 26.2 of the Afep-Medef corporate
governance Code of listed corporations, which is the code
of reference of the Company in accordance with Article
L.225-37 of the French Commercial Code, having fulfilled
the quorum and majority requirements pertaining to ordinary
general shareholders’ meetings:
• on the basis of the presentation of the components of
the compensation due or allotted to Mr. Denis Duverne,
Deputy Chief Executive Officer until August 31, 2016, for
the fiscal year ended December 31, 2016 as presented
in the Board of Directors’ report;

•	approve the components of the compensation due or
allotted to Mr. Denis Duverne, Deputy Chief Executive
Officer until August 31, 2016, with respect to the fiscal
year ended December 31, 2016.
Sixth resolution
Vote on the individual compensation of Mr. Denis Duverne,
Chairman of the Board of Directors since September 1, 2016
The shareholders, consulted pursuant to the recommendation
set forth in paragraph 26.2 of the Afep-Medef corporate
governance Code of listed corporations, which is the code
of reference of the Company in accordance with Article
L.225-37 of the French Commercial Code, having fulfilled
the quorum and majority requirements pertaining to ordinary
general shareholders’ meetings:
• on the basis of the presentation of the components of the
compensation due or allotted to Mr. Denis Duverne, Chairman
of the Board of Directors since September 1, 2016, for the
fiscal year ended December 31, 2016 as presented in the
Board of Directors’ report;
• approve the components of the compensation due or
allotted to Mr. Denis Duverne, Chairman of the Board of
Directors since September 1, 2016, with respect to the
fiscal year ended December 31, 2016.
Seventh resolution
Vote on the individual compensation of Mr. Thomas Buberl,
Chief Executive Officer since September 1, 2016
The shareholders, consulted pursuant to the recommendation
set forth in paragraph 26.2 of the Afep-Medef corporate
governance Code of listed corporations, which is the code
of reference of the Company in accordance with Article
L.225-37 of the French Commercial Code, having fulfilled
the quorum and majority requirements pertaining to ordinary
general shareholders’ meetings:
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• on the basis of the presentation of the
components of the compensation due or allotted to
Mr. Thomas Buberl, Chief Executive Officer since
September 1, 2016, for the fiscal year ended
December 31, 2016 as presented in the Board of
Directors’ report;
• approve the components of the compensation due or
allotted to Mr. Thomas Buberl, Chief Executive Officer
since September 1, 2016, with respect to the fiscal year
ended December 31, 2016.
Eighth resolution
Approval of the compensation policy components
applicable to the Chairman of the Board of Directors
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the Board of Directors’
report on the compensation policy of corporate officers
established in accordance with Article L.225-37-2 of the
French Commercial Code, approve the components of the
compensation policy applicable to the Chairman of the Board
of Directors as stated in the aforementioned report.
Ninth resolution
Approval of the compensation policy components
applicable to the Chief Executive Officer
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the Board of Directors’
report on the compensation policy of corporate officers
established in accordance with Article L.225-37-2 of the
French Commercial Code, approve the components of the
compensation policy applicable to the Chief Executive Officer
as stated in the aforementioned report.
Tenth resolution
Approval of the Statutory Auditors’ special report on
regulated agreements
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the Statutory Auditors’
special report on regulated agreements as set forth in Article
L.225-38 of the French Commercial Code, hereby approve
the aforementioned report.
Eleventh resolution
Approval of commitments referred to in Article
L.225-42-1 of the French Commercial Code and granted
to Mr. Thomas Buberl in relation to social benefits
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
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meetings, and having reviewed the provisions of the
Statutory Auditors’ special report on regulated commitments
referred to in Article L.225-42-1 of the French Commercial
Code, hereby approve the social benefits commitments
granted to Mr. Thomas Buberl as described therein.
Twelfth resolution
Approval of commitments referred to in Article
L.225-42-1 of the French Commercial Code and granted
to Mr. Thomas Buberl upon termination of his functions,
in order to align his status with the recommendations
of the Afep-Medef Code
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the provisions of the
Statutory Auditors’ special report on regulated commitments
referred to in Article L.225-42-1 of the French Commercial
Code granted to Mr. Thomas Buberl upon termination
of his functions as executive officer, hereby approve the
commitments described therein.
Thirteenth resolution
Re-appointment of Mrs. Deanna Oppenheimer as director
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the Board of Directors’
report, re-appoint Mrs. Deanna Oppenheimer, whose term
of office expires at the close of this Shareholders’ Meeting,
as director, for a term of four years, in accordance with
Article 10 of the Bylaws. Her term of office will expire at the
close of the Shareholders’ Meeting called in 2021 to approve
the financial statements of the preceding fiscal year.
Fourteenth resolution
Re-appointment of Mr. Ramon de Oliveira as director
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the Board of Directors’
report, re-appoint Mr. Ramon de Oliveira, whose term of
office expires at the close of this Shareholders’ Meeting,
as director, for a term of four years, in accordance with
Article 10 of the Bylaws. His term of office will expire at the
close of the Shareholders’ Meeting called in 2021 to approve
the financial statements of the preceding fiscal year.
Fifteenth resolution
Ratification of the cooptation of Mr. Thomas Buberl as
director
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the Board of Directors’ report,
ratify the appointment as director of Mr. Thomas Buberl
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in replacement of Mr. Henri de Castries upon the latter’s
resignation, for the remainder of his predecessor’s term
of office, i.e. until the close of the Shareholders’ Meeting
called in 2018 to approve the financial statements of the
preceding fiscal year.
Sixteenth resolution
Ratification of the cooptation of Mr. André François-Poncet
as director
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the Board of Directors’ report,
ratify the appointment as director of Mr. André FrançoisPoncet in replacement of Mr. Norbert Dentressangle upon the
latter’s resignation, for the remainder of his predecessor’s
term of office, i.e. until the close of the Shareholders’
Meeting called in 2018 to approve the financial statements
of the preceding fiscal year.
Seventeenth resolution
Authorization granted to the Board of Directors to
purchase ordinary shares of the Company
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings and having reviewed the Board of Directors’ report:
1)	Authorize the Board of Directors, with the right to subdelegate as provided by law, in accordance with the
provisions of Articles L.225-209 et seq. of the French
Commercial Code, Articles 241-1 to 241-5 of the Autorité
des marchés financiers (AMF) General Regulations
(Règlement Général de l’AMF ), Commission Regulation
No. 596/2014 of April 16, 2014, Commission Delegated
Regulation No. 2016/1052 of March 8, 2016 and market
practices accepted by the AMF, to purchase, in one or
several times and when it deems appropriate, a number
of ordinary shares of the Company that may not exceed:
• 10% of the total number of shares constituting the
Company’s share capital at any given time or;
• 5% of the total number of shares constituting the
Company’s share capital if the shares are purchased
by the Company with the purpose of being held for
subsequent payment or tender in the context of a
merger, spin-off or contribution.

2)	Resolve that these ordinary shares may be acquired for
the following purposes:
a) (i) hedging stock options or other share allocations
granted to some or all eligible employees or executive
officers of the Company and/or affiliated companies or
economic interest groups as defined in Article L.225-180
of the French Commercial Code, (ii) granting for free
or assigning shares to some or all current or former
employees, executive officers and general insurance
agents enrolled in any employee savings plan sponsored
by the Company or the AXA Group pursuant to
applicable law, in particular Articles L.3332-1 et seq. of
the French Labor Code (Code du travail ), or any foreign
law share plan, or (iii) granting free shares to some or
all employees or executive officers of the Company in
accordance with the provisions of Article L.225-197-1
of the French Commercial Code and/or its affiliated
companies or economic interest groups as defined in
Article L.225-197-2 of the French Commercial Code, or
more generally, within the terms and conditions allowed
by laws and regulations;
b) o ptimizing the liquidity of the AXA ordinary share
through a liquidity contract that would comply with the
Association française des marchés financiers (Amafi)
Code of Conduct as approved by the AMF, and entered
into with an investment service provider, in accordance
with the market practice accepted by the AMF, provided
that, for the calculation of the 10% limit provided for
in paragraph 1) of this resolution, the number of such
repurchased shares will be equal to the purchased
shares minus the number of shares resold within the
duration of this resolution;
c) holding the shares for the purpose of subsequent
payment or exchange in the context of potential external
growth transactions;
d) d elivering the shares upon exercise of the rights
attached to securities corresponding to debt
instruments giving a claim to the Company’s share
capital through repayment, conversion, exchange,
presentation of a warrant or in any other manner;
e) cancelling some or all the shares, under the authorization
provided by the Extraordinary Shareholders’ Meeting;
or

	These percentages are applicable to an adjusted
number of shares, where appropriate, depending on the
transactions that may affect the share capital after the
date of this Shareholders’ Meeting.

f) more generally, performing all operations relating to
hedging operations or any other authorized operation
or to be subsequently authorized, by the laws and
regulations in force.

	The purchases of the Company’s ordinary shares may not,
under any circumstances, result in the Company holding
more than 10% of the ordinary shares constituting its
share capital.

3)	Resolve that the maximum purchase price per share shall
not exceed, excluding charges, €35 (or the equivalent
of this amount on the same date in any other currency).
The Board of Directors may, however, in the event of
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transactions involving the Company’s share capital, and
in particular in case of a change in the ordinary share’s
nominal value, capital increase through capitalization of
reserves followed by the issue and the free allotment of
shares, stock split or re-bundling of shares, adjust the
maximum purchase price referred to above in order to
take into account the impact of such transactions on
the value of the share. For information purposes, on
February 22, 2017, without taking into consideration the
shares already held, the maximum theoretical amount
that could be allocated by the Company to the repurchase
of ordinary shares upon this resolution would be
€8,488,021,955, corresponding to 242,514,913 ordinary
shares acquired at the maximum unit price, excluding
charges, of €35 determined hereinabove and on the basis
of the share capital on February 22, 2017.
4)	Resolve that the acquisition, assignment or transfer
of these shares may be carried out and paid by all
appropriate means in accordance with applicable or
potentially applicable laws and regulations, on a regulated
market, using multilateral trading systems, systematic
internalizer or over-the-counter, including by the purchase
or sale of blocks, specifically by using options or other
financial derivatives or warrants, or more generally, by
using securities granting rights to shares of the Company,
at such time as the Board of Directors deems appropriate.
5)	Resolve that the Board of Directors shall not use this
authorization, except with the prior approval of the
shareholders, as of the filing, by another company, of a
public offering on the shares of the Company until the end
of the offering period.
6)	T he shareholders grant all powers to the Board of
Directors, with the right to sub-delegate, in order to,
in accordance with applicable legal and regulatory
provisions, carry out all authorized reallocations of
repurchased shares for the purposes of one objective
of the program to one or several other objectives of this
program, or their assignment, on or off market, it being
specified that such reallocations and assignments may
apply to shares repurchased upon authorizations related
to previous programs.
All powers are thus granted to the Board of Directors, with
the right to sub-delegate, to decide and implement this
authorization, and to determine the terms and conditions
thereof in accordance with applicable laws and regulations
as well as the terms of this resolution, and in particular to
execute all share trading orders, enter into all agreements
including for the purpose of complying with record-keeping
requirements on buy and sell transactions, file all required
disclosures with the AMF or any other authority, establish any
document, in particular information documents, comply with
all formal, legal and other requirements and more generally,
take all necessary or appropriate measures in connection
therewith.
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The Board of Directors shall inform the shareholders, as
provided by law, of transactions performed under this
authorization.
This authorization replaces and renders null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 27, 2016, under the
sixteenth resolution. It is granted for a period of 18 months,
as from the date of this Shareholders’ Meeting.

Extraordinary resolutions
Eighteenth resolution
Delegation of authority granted to the Board of Directors
to increase the share capital through the capitalization
of reserves, earnings or premiums
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, and having reviewed the Board of Directors’
report, pursuant to the provisions of Articles L.225-129-2
and L.225-130 of the French Commercial Code,
1)	Authorize the Board of Directors, with the right to subdelegate as provided by law, to resolve one or several
capital increases, in such amounts and at such times as
it deems appropriate, through gradual or simultaneous
capitalization of reserves, earnings or premiums or any
other amount for which capitalization is legal, to be
achieved by increasing the nominal value of existing
ordinary shares and/or granting new free shares.
	The total nominal amount of the capital increases that
may be carried out by virtue of this delegation shall not
exceed €1 billion, representing, for information purposes
only, approximately 18% of the Company’s share capital
on February 22, 2017. The upper limit of this authorization
is separate and distinct from the upper limits applicable to
issues of ordinary shares or securities giving a claim to the
share capital authorized by the subsequent resolutions
submitted to this Shareholders’ Meeting. The nominal
value of ordinary shares to be issued in order to safeguard
the rights of owners of securities or other rights giving
a claim to the Company’s share capital, as required by
law or applicable contractual terms providing for other
cases of adjustment, shall be added to this upper limit if
appropriate.
2)	Resolve that the Board of Directors shall not use this
authorization, except with the prior approval of the
Shareholders’ Meeting, as from the filing, by another
company, of a public offering on the shares of the
Company until the end of the offering period.
3)	Resolve that the Board of Directors will have all powers,
with the right to sub-delegate as provided by law, to
implement this resolution, and specifically to:
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• determine the amount and nature of the sums to be
capitalized;
• determine the number of new ordinary shares to be
issued and/or the amount by which the nominal value
of the existing shares constituting the share capital of
the Company will be increased;
• set the date, even retroactive, from which the new
shares will earn dividends or from which the increase
of the existing shares’ nominal value will be effective;
• resolve that, where appropriate, any odd lot will not
be negotiable or assignable, and the corresponding
shares will be sold, with the proceeds of such sale being
distributed among the owners of the allotment rights
within the timeframe set forth in applicable laws and
regulations;
• take all necessary measures to safeguard the rights
of security holders or other rights giving a claim to the
share capital, in accordance with legal and regulatory
provisions and, where appropriate, any contractual
stipulations providing for other cases of adjustment;
• charge the expenses relating to the corresponding
capital increase to one or several available reserve
accounts and, where appropriate, deduct the required
sums in order to bring the legal reserve to one-tenth of
the new share capital after each issue;
• proceed, if applicable, to the admission to trading on a
regulated market of the ordinary shares to be issued;
• ratify the completion of any capital increase resulting
from this resolution and amend the Bylaws accordingly,
carry out all formalities and declarations, and request
and obtain all authorizations necessary to the
completion of these issues.
This authorization replaces and renders null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 30, 2015 under the
eleventh resolution. It is granted for a period of 26 months
from the date of this Shareholders’ Meeting.
Nineteenth resolution
Delegation of authority granted to the Board of Directors
to increase the share capital of the Company by issuing
ordinary shares or securities giving a claim to ordinary
shares to be issued by the Company or one of its
subsidiaries either immediately or in the future, with
preferential subscription rights of the shareholders
The shareholders, having fulfilled the quorum and
majority requirements pertaining to extraordinary general
shareholders’ meetings, and having reviewed the Board of
Directors’ report and the Statutory Auditors’ special report
and noted that the Company’s share capital is fully paid
up and pursuant to the provisions of Articles L.225-129-2,
L.225-132 to L.225-134 and L.228-91 to L.228-94 of the
French Commercial Code,

1)	Authorize the Board of Directors, with the right to subdelegate as provided by law, to resolve one or several
capital increases, in France or abroad, by issuing ordinary
shares and/or securities of the Company giving an
immediate and/or deferred claim by any means to shares
to be issued by the Company or any company in which it
directly or indirectly owns more than half of the capital (a
“Subsidiary”), subject, where appropriate, to the consent
of the extraordinary general shareholders’ meeting of the
Subsidiary in which the rights will be exercised, in the
amount and at the time it considers appropriate.
2)	Resolve that the shareholders will have preferential
subscription rights, pro rata the amount of the shares they
own, to (i) the shares to be issued and securities giving a
claim to shares to be issued by the Company (ii) as well
as to those which would give a claim to share capital to
be issued by the Subsidiaries and, in this case, subject
to the waiver by the shareholders of these Subsidiaries
of their preferential subscription rights.
	In the event the above-defined issues of ordinary
shares or securities giving a claim to the share capital
are undersubscribed by the shareholders, the Board
of Directors may implement, in the order it considers
appropriate, the options granted by Article L.225-134
of the French Commercial Code, and in particular the
option to offer all or a portion of the unsubscribed equity
instruments to the public.
3)	Resolve that the total nominal amount of the capital
increases that may be carried out by virtue of this
delegation shall not exceed €2 billion, representing, for
information purposes only, approximately 36% of the
Company’s share capital on February 22, 2017, it being
specified that the nominal amount of the capital increases
that may result from this resolution and the twentieth to
twenty-sixth resolutions submitted to this Shareholders’
Meeting shall be deducted from this upper limit. The
nominal value of additional shares to be issued in order
to safeguard the rights of owners of securities or other
rights giving a claim to the Company’s share capital, as
required by law or applicable contractual terms providing
for other cases of adjustment, shall be added to this upper
limit if appropriate.
4)	Resolve that the securities giving a claim to share capital
to be issued by the Company or a Subsidiary issued by
virtue of this resolution could also give a claim to existing
share capital or to debt instruments of Subsidiaries or
any other company. They may specifically consist in
debt instruments, be combined with the issue of such
instruments, or enable the issue of such instruments as
intermediate securities. These securities may or may not
be subordinated or dated, and may be issued in euros, in
any other currency, or in any monetary unit established
by reference to several currencies.
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	The nominal amount of the debt instruments accordingly
issued shall not exceed €6 billion or the equivalent
amount in another currency or any other monetary unit
established by reference to several currencies. This upper
limit is common to all debt instruments issued by virtue
of this resolution and the twentieth to twenty-fourth
resolutions hereinafter submitted to this Shareholders’
Meeting; it is independent from the amount of debt
instruments issued upon decision or authorization of the
Board of Directors in accordance with Article L.228-40 of
the French Commercial Code.
5)	Resolve that the Board of Directors shall not use this
authorization, except with the prior approval of the
Shareholders’ Meeting, as from the filing, by another
company, of a public offering on the shares of the
Company until the end of the offering period.
6)	Duly note that this resolution entails the express waiver by
the shareholders of their preferential subscription rights
on the ordinary shares of the Company which may be
issued with respect to the securities that would be issued
by virtue of this delegation.
7)	Resolve that the Board of Directors shall have full powers,
with the right to sub-delegate as provided by law, to
implement this resolution, and specifically to:
• determine the nature, amount and terms of each issue,
as well as the shares to be issued and specifically
determine the category of the shares issued and
their subscription price, with or without payment of a
premium, the issued securities paying up methods, the
date – even retroactive – as of which they shall earn
dividends, the conditions under which the securities
shall give a claim to ordinary shares to be issued by
the Company or if applicable, by a Subsidiary, the
conditions under which these securities shall give a
claim to existing equity instruments or debt instruments
of the Company, any Subsidiary or any other company,
the terms and conditions of their repurchase and their
possible cancellation, as well as the option to suspend
the exercise of the right to be granted ordinary shares
in respect of the securities to be issued; these issues
may be implemented through an offer to subscribe,
or by free allotment to the holders of old shares, in
particular warrants to purchase shares of the Company
or a Subsidiary; in case of free allotment, the Board
of Directors shall have the possibility to decide that
the allotment rights constituting odd lots shall not be
assignable and that the corresponding shares will be
sold;
• determine when the securities issued may consist in
debt instruments or be combined with debt instruments,
whether or not they shall have a term date, if they are
subordinated or not and their remuneration;
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• take all necessary measures in order to safeguard the
rights of owners of securities or other rights giving a
claim to the share capital of the Company, in accordance
with the laws and regulations, and if applicable,
the contractual terms providing for other cases of
adjustment;
• charge, on the share premiums, if need be, all expenses
related to the completion of the capital increases, as
well as all sums required in order to bring the legal
reserve to one-tenth of the new share capital after each
issue;
• enter into all agreements, especially in order to ensure
the furtherance of all issues, to complete, in one or
several offerings, the aforementioned issues, in such
amounts and at such times as it deems appropriate, in
France and/or abroad, if applicable, or to postpone such;
• proceed, if applicable, to the admission to trading on a
regulated market of the ordinary shares or the securities
to be issued or the shares which would be issued by
exercising the securities giving a claim to the capital
to be issued;
• ratify the completion of the capital increases resulting
from this resolution and amend the Bylaws accordingly,
carry out all formal, legal and other requirements, and
obtain all authorizations necessary to the completion
and the proper execution of such issues.
This authorization replaces and renders null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 30, 2015, under the
twelfth resolution. It is granted for a period of 26 months
from the date of this Shareholders’ Meeting.
Twentieth resolution
Delegation of authority granted to the Board of Directors
to increase the share capital of the Company by issuing
ordinary shares or securities giving a claim to ordinary
shares to be issued by the Company or one of its
subsidiaries either immediately or in the future, without
preferential subscription rights of the shareholders, in
case of public offerings
The shareholders, having fulfilled the quorum and
majority requirements pertaining to extraordinary general
shareholders’ meetings, and having reviewed the Board
of Directors’ report and the Statutory Auditors’ report and
noted that the share capital of the Company is fully paid
up and pursuant to the provisions of Articles L.225-129-2,
L.225-135, L.225-136 and L.228-91 to L.228-94 of the
French Commercial Code,
1)	Authorize the Board of Directors, with the right to subdelegate as provided by law, to resolve one or several
capital increases, in France or abroad, in connection
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with public offerings through the issue, without
preferential subscription rights of the shareholders, of
ordinary shares of the Company and/or securities giving
an immediate and/or deferred claim by any means to
shares to be issued by the Company or a company in
which it directly or indirectly owns more than half of the
capital (a “Subsidiary”), subject, where appropriate, to
the consent of the extraordinary shareholders’ meeting
of the Subsidiary in which the rights will be exercised, in
the amount and at the time it considers appropriate.
	The public offerings decided by virtue of this resolution,
may be carried out in one or more offerings issued
simultaneously with offers such as those described in
paragraph II of Article L.411-2 of the French Monetary
and Financial Code.
	The total nominal amount of the capital increases that
may be carried out by virtue of this delegation shall
not exceed €550 million, representing for information
purposes only, approximately 9.9% of the share capital
on February 22, 2017, provided that the total nominal
amount of the capital increases that may be carried out by
virtue of this resolution, the nineteenth resolution and the
twenty-first to twenty-sixth resolutions submitted to this
Shareholders’ Meeting shall not exceed the upper limit of
€2 billion set in paragraph 3) of the nineteenth resolution
hereinabove. The nominal value of additional shares to
be issued in order to safeguard the rights of owners of
securities or other rights giving a claim to the Company’s
share capital, as required by law and applicable
contractual terms providing for other cases of adjustment,
shall be added to these upper limits if appropriate.
2)	Resolve that the securities giving a claim to share capital
to be issued by the Company or a Subsidiary, issued by
virtue of this resolution could also give a claim to existing
share capital or the debt instruments of any Subsidiary or
any other company. They may, in particular, consist in debt
instruments, be combined with the issue of such debt
instruments, or enable the issue of such debt instruments
as intermediate securities. They may be subordinated
or not, have a term date or not and be issued in euros,
foreign currency or any other monetary unit established
through reference to several currencies.
	The nominal amount of the debt instruments that may
be issued by virtue of this delegation shall not exceed
€6 billion or the equivalent amount in another currency
or any other monetary unit established by reference to
several currencies. This amount shall be deducted from
the upper limit set forth in paragraph 4) of the nineteenth
resolution herein. These debt instruments shall have the
same forms and characteristics as those referred to in
the nineteenth resolution hereinabove.

3)	Resolve that the Board of Directors shall not use this
authorization, except with the prior approval of the
Shareholders’ Meeting, as from the filing, by another
company, of a public offering on the shares of the
Company until the end of the offering period.
4)	Duly note that this delegation entails the express waiver
by the shareholders of their preferential subscription
rights on the ordinary shares of the Company to which
the securities issued pursuant to this delegation may give
a claim.
5)	Resolve that the Board of Directors may grant shareholders
a priority right to subscribe to shares as of right and/or on
the basis of their exact rights, within the timeframe and
under the conditions it will determine, for part or all of any
issue carried out by virtue of this resolution, and which
shall be exercised pro rata the number of shares owned
by each Shareholder, in accordance with applicable laws
and regulations.
6)	Resolve that in the event the above-defined issues of
ordinary shares or securities giving a claim to the share
capital are undersubscribed, the Board of Directors may
implement, in the order it deems appropriate, any or all
of the options set forth in Article L.225-134 of the French
Commercial Code.
7)	Resolve (i) that the issue price of the ordinary shares to be
issued by virtue of this resolution shall be at least equal to
the minimum set forth by applicable laws and regulations
and (ii) that the issue price of the securities to be issued
by virtue of this resolution other than ordinary shares
shall be such that the amount collected by the Company
immediately, increased if applicable, by the amount which
could be collected later on by the Company shall be, for
each ordinary share issued consequently to the issue of
these securities, at least equal to the amount set forth in
paragraph (i) hereabove.
8)	Resolve that the Board of Directors shall have all powers,
with the right to sub-delegate as provided by law, to
implement this resolution, and specifically to:
• determine the nature, amount and terms of each issue,
as well as the shares to be issued and specifically
determine the category of the shares issued, and,
taking into account the indications set forth in its report,
their subscription price, with or without payment of a
premium, the issued securities paying up methods, the
date – even retroactive – as of which they shall earn
dividends, the conditions under which the securities
shall give a claim to ordinary shares to be issued by
the Company or if applicable a Subsidiary, the conditions
under which these securities shall give a claim to
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•

•

•

•

•

•

existing equity instruments or debt instruments of the
Company, any Subsidiary or any other company, the
terms and conditions of their repurchase and their
possible cancellation, as well as the option to suspend
the exercise of the right to be granted ordinary shares
in respect of the securities to be issued;
determine when the securities issued may consist in
debt instruments or be combined with debt instruments,
whether or not they shall have a term date, if they are
subordinated or not and their remuneration;
take all necessary measures in order to safeguard the
rights of owners of securities or other rights giving a
claim to the share capital of the Company, in accordance
with the laws and regulations, and if applicable,
the contractual terms providing for other cases of
adjustment;
charge, on the share premiums, if need be, all expenses
related to the completion of the capital increases, as
well as all sums required in order to bring the legal
reserve to one-tenth of the new share capital after each
issue;
enter into all agreements, especially in order to ensure
the furtherance of all issues, to complete, in one or
several offerings, the aforementioned issues, in such
amounts and at such times as it deems appropriate,
in France and/or, if applicable, abroad, or to postpone
such;
proceed, if applicable, to the admission to trading on a
regulated market of the ordinary shares or the securities
to be issued or the shares which would be issued by
exercising the securities giving a claim to the capital
to be issued;
ratify the completion of the capital increases resulting
from this resolution and amend the Bylaws accordingly,
carry out all formal, legal and other requirements, and
obtain all authorizations necessary to the completion
and the proper execution of such issues.

This authorization replaces and renders null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 30, 2015, under the
thirteenth resolution. It is granted for a period of 26 months,
from the date of this Shareholders’ Meeting.
Twenty-first resolution
Delegation of authority granted to the Board of Directors
to increase the share capital of the Company by issuing
ordinary shares or securities giving a claim to ordinary
shares to be issued by the Company or one of its
subsidiaries either immediately or in the future, without
preferential subscription rights of the shareholders,
through private placements as set forth in Article L.411-2 II
of the French Monetary and Financial Code
The shareholders, having fulfilled the quorum and
majority requirements pertaining to extraordinary general
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shareholders’ meetings, having reviewed the Board of
Directors’ report and the Statutory Auditors’ report and
having noted that the share capital of the Company is
fully paid up and pursuant to the provisions of Articles
L.225-129-2, L.225-135, L.225-136 and L.228-91 to
L.228-94 of the French Commercial Code,
1)	Authorize the Board of Directors, with the right to subdelegate as provided by law, to resolve one or several
capital increases, in France or abroad, in the context of
offerings as set forth in section II of Article L.411-2 of the
French Monetary and Financial Code, in the conditions and
limits provided for under applicable laws and regulations,
through the issue, without preferential subscription
rights of the shareholders, of ordinary shares of the
Company and/or securities giving an immediate and/or
deferred claim by any means, to shares to be issued by
the Company or a company of which it owns directly or
indirectly more than half of the capital (a “Subsidiary”),
subject, where appropriate, to the authorization by the
extraordinary shareholders’ meeting of the Subsidiary in
which the rights will be exercised, in the amount and on
the date it considers appropriate.
	The total nominal amount of the capital increases that may
be carried out by virtue of this delegation shall not exceed
€550 million, provided that, firstly, this amount may not be
greater than the maximum amount set by law, and secondly,
this limit is common with the cap set in paragraph 1) of the
twentieth resolution hereinabove and is deducted from such
amount, and thirdly that the total nominal amount of the
capital increases that may be carried out by virtue of this
resolution, the nineteenth and twentieth resolutions and
the twenty-second to twenty-sixth resolutions submitted to
this Shareholders’ Meeting may not exceed the upper limit
of €2 billion set in paragraph 3) of the nineteenth resolution
hereinabove. The nominal value of the shares to be issued
in order to safeguard the rights of owners of securities or
other rights giving a claim to the Company’s share capital, as
required by law and applicable contractual terms providing
for other cases of adjustment, shall be added to these upper
limits if appropriate.
2)	Resolve that the securities giving a claim to share capital
to be issued by the Company or a Subsidiary, issued by
virtue of this resolution could also give a claim to existing
share capital or debt instruments of any Subsidiary or any
other company. They may, in particular, consist in debt
instruments, be combined with the issue of such debt
instruments, or enable the issue of such debt instruments
as intermediate securities. They may be subordinated
or not, have a term date or not and be issued in euros,
foreign currency or any other monetary unit established
through reference to several currencies.
	The nominal amount of the debt instruments that may
be issued by virtue of this delegation shall not exceed
€6 billion or the equivalent amount in another currency
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or any other monetary unit established by reference
to several currencies. This amount shall be deducted
from the upper limit set forth in paragraph 4) of the
nineteenth resolution. These debt instruments shall have
the same forms and characteristics as those referred to
in the nineteenth resolution hereinabove.
3)	Resolve that the Board of Directors shall not use this
authorization, except with the prior approval of the
Shareholders’ Meeting, as from the filing, by another
company, of a public offering on the shares of the
Company until the end of the offering period.
4)	Duly note that this delegation entails the express waiver by
the shareholders of their preferential rights to subscribe to
the ordinary shares of the Company to which the securities
issued by virtue of this delegation may give a claim.
5)	Resolve that (i) in the event the above-defined issues of
ordinary shares or securities giving a claim to the share
capital are undersubscribed, the Board of Directors may
implement, in the order it deems appropriate, any or all
of the options set forth in Article L.225-134 of the French
Commercial Code.
6)	Resolve (i) that the issue price of ordinary shares to be
issued by virtue of this resolution shall be at least equal to
the minimum set forth in applicable laws and regulations
and (ii) that the issue price of the securities to be issued
by virtue of this resolution other than ordinary shares
shall be such that the amount collected by the Company
immediately, increased if applicable, by the amount which
could be collected later on by the Company shall be, for
each ordinary share issued consequently to the issue of
these securities, at least equal to the amount set forth in
paragraph (i) hereabove.
7)	Resolve (i) that the Board of Directors shall have all
powers, with the right to sub-delegate as provided by law,
to implement this resolution, and specifically to:
• determine the nature, amount and terms of each issue,
as well as the shares to be issued and specifically
determine the category of the shares issued, and,
taking into account the indications set forth in its report,
their subscription price, with or without payment of a
premium, the issued securities paying up methods, the
date – even retroactive – as of which they shall earn
dividends, the conditions under which the securities
shall give a claim to ordinary shares to be issued by
the Company or if applicable a Subsidiary, the conditions
under which these securities shall give a claim to
existing equity instruments or debt instruments of the
Company, any Subsidiary or any other company, the
terms and conditions of their repurchase and their
possible cancellation, as well as the option to suspend
the exercise of the right to be granted ordinary shares
in respect of the securities to be issued;

• determine when the securities issued may consist in
debt instruments or be combined with debt instruments,
whether or not they shall have a term date, if they are
subordinated or not and their remuneration;
• take all necessary measures in order to safeguard the
rights of owners of securities or other rights giving a
claim to the capital of the Company, in accordance
with the laws and regulations, and if applicable,
the contractual terms providing for other cases of
adjustment;
• charge, on the share premiums, if need be, all expenses
related to the completion of the capital increases, as
well as all sums required in order to bring the legal
reserve to one-tenth of the new share capital after each
issue;
• enter into all agreements, especially in order to ensure
the furtherance of all issues, to complete, in one or
several offerings, the aforementioned issues, in such
amounts and at such times as it deems appropriate, in
France and/or abroad, if applicable, or to postpone such;
• proceed, if applicable, to the admission to trading on a
regulated market of the ordinary shares or the securities
to be issued or the shares which would be issued by
exercising the securities giving a claim to the capital
to be issued;
• ratify the completion of the capital increases resulting
from this resolution and amend the Bylaws accordingly,
carry out all formal, legal and other requirements, and
obtain all authorizations necessary to the completion
and the proper execution of such issues.
This authorization replaces and renders null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 30, 2015, under the
fourteenth resolution. It is granted for a period of 26 months,
from the date of this Shareholders’ Meeting.
Twenty-second resolution
Authorization granted to the Board of Directors in case
of issue of shares through public offerings or private
placements, without preferential subscription rights
of the shareholders, to set the issue price under the
conditions defined by the Shareholders’ Meeting, up to
a maximum of 10% of the share capital
The shareholders, having fulfilled the quorum and
majority requirements pertaining to extraordinary general
shareholders’ meetings, and having reviewed the Board of
Directors’ report and the Statutory Auditors’ special report
and pursuant to the provisions of Article L.225-136 of the
French Commercial Code,
Authorize the Board of Directors, with the right to subdelegate as provided by law, in case of issue of ordinary
shares and/or securities giving an immediate and/or deferred
claim, by any means, to shares to be issued by the Company
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or a company in which it directly or indirectly owns more
than half of the capital (a “Subsidiary”), without preferential
subscription rights of the shareholders, under the terms, and
specifically the amount, set forth in the twentieth and twentyfirst resolutions, to depart from the price-setting terms set
forth in the aforementioned resolutions and determine the
issue price pursuant to the following conditions:
The issue price may not be less than, at the discretion of
the Board of Directors, (a) the volume-weighted average
quoted price of the share on the regulated market Euronext
Paris over the trading day preceding the setting of the issue
price or (b) the volume-weighted average quoted price of the
share on the regulated market Euronext Paris set over the
trading day at the time the issue price is set, in each case
potentially less a maximum discount of 5%.
The issue price for securities other than ordinary shares shall
be the amount collected immediately by the Company added
to, where appropriate, the amount that may subsequently be
collected by the Company i.e., for each ordinary share issued
as a result of the issue of these securities, at least equal to
the amount set forth in the above paragraph.
The maximum nominal amount of the capital increases
that may be carried out by virtue of this resolution may not
exceed 10% of the share capital for each 12-month period
as well as the global upper limit referred to in paragraph 1) of
the twentieth resolution herein, which includes this amount.
The shareholders duly note that the Board of Directors
must provide an additional report, duly certified by the
Statutory Auditors, setting out the definitive conditions of
the transaction and providing the assessment methods and
tools used to evaluate the impact of the transaction on the
situation of the Shareholder.
This authorization replaces and renders null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 30, 2015, under the fifteenth
resolution. It is granted for a period of 26 months from the
date of this Shareholders’ Meeting.
Twenty-third resolution
Delegation of authority granted to the Board of Directors
to increase the share capital by issuing ordinary shares
or securities giving a claim to ordinary shares to be
issued by the Company either immediately or in the
future, in the event of a public exchange offer initiated
by the Company
The shareholders, having fulfilled the quorum and
majority requirements per taining to extraordinar y
general shareholders’ meetings, and having reviewed
the Board of Directors’ report and the Statutory Auditors’
special report and pursuant to the provisions of Articles
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L.225-129-2, L.225-148, L.228-91 and L.228-92 of the
French Commercial Code,
1)	Authorize the Board of Directors, with the right to subdelegate as provided by law, to resolve in one or several
offerings, the issue of ordinary shares of the Company and/
or securities giving an immediate and/or deferred claim, by
any means, to shares to be issued by the Company, in return
for shares tendered during a securities public offer including
an exchange component (primarily or on a subsidiary basis)
initiated by the Company, in France or abroad, in accordance
with local regulations, for securities of a company whose
shares are listed on one of the regulated markets referred
to in Article L.225-148 of the French Commercial Code,
and decide, if need be, the waiver of the shareholders’
preferential subscription rights to the ordinary shares and/
or securities to be issued, in favor of the owners of the shares
tendered in the public exchange offer.
	The total nominal amount of the capital increases that
may be carried out by virtue of this delegation shall not
exceed € 550 million, provided that on the one hand
this upper limit is to be deducted from the upper limit
referred to in paragraph 1) of the twentieth resolution,
and on the other hand the total nominal amount of the
capital increases carried out by virtue of this resolution,
the nineteenth to twenty-second resolutions and the
twenty-fourth to twenty-sixth resolutions shall not exceed
the upper limit of €2 billion as set in paragraph 3) of the
nineteenth resolution hereinabove. The nominal value
of additional shares issued to safeguard the rights of
owners of securities or other rights giving a claim to the
Company’s capital that may be issued by virtue of this
resolution, as required by law and applicable contractual
terms providing for other cases of adjustment shall be
added to these upper limits if appropriate.
2)	Resolve that the securities giving a claim to share
capital to be issued by the Company issued by virtue of
this resolution could in particular consist in shares or
debt instruments or be combined with the issue of such
instruments, or enable the issue of such instruments as
intermediate securities. They may be subordinated or not,
have a term date or not and be issued in euros, foreign
currency or any other monetary unit established through
reference to several currencies.
	The nominal amount of the debt instruments that
may be issued by virtue of this delegation shall not
exceed €6 billion or the equivalent amount in another
currency or any other monetary unit established by
reference to several currencies. This amount shall be
deducted from the upper limit set forth in paragraph
4) of the nineteenth resolution hereinabove. These debt
instruments shall have the same forms and characteristics
as those referred to in the nineteenth resolution.
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3)	Duly note that this delegation entails the express waiver by
the shareholders of their preferential rights to subscribe to
the ordinary shares of the Company to which the securities
issued by virtue of this delegation may give a claim.
4)	Resolve that the Board of Directors shall not use this
authorization, except with the prior approval of the
Shareholders’ Meeting, from the filing, by another
company, of a public offering on the shares of the
Company until the end of the offering period.
5)	Resolve that the Board of Directors shall have all powers,
including the right to sub-delegate as provided by law, to
implement this resolution, and specifically to:
• set the exchange ratios and, if required, determine the
amount of the cash bonus to be paid;
• determine the terms and conditions of the issue and the
nature of the securities that may be issued by virtue of
this resolution;
• record the number of shares tendered in the exchange
offer;
• determine the dates and terms of issue, especially the
issue price and the date – even retroactive – as of which
the new shares and/or, if applicable, the shares giving
an immediate and/or deferred claim to shares of the
Company, shall earn dividends;
• take all necessary measures in order to safeguard the
rights of owners of securities or other rights giving a
claim to the capital of the Company, in accordance
with the laws and regulations, and if applicable,
the contractual terms providing for other cases of
adjustment;
• record on a “contribution premium” account, which will
include the shareholders’ rights, as a balance sheet
liability, the differential between the issue price of new
shares and their par value;
• charge, on such “contribution premium” account, if need
be, all expenses incurred and rights granted as a result
of the public exchange offer and, if necessary, charge on
the contribution premium the sums required in order to
bring the legal reserves to one-tenth of the new share
capital after each issue;
• proceed, if applicable, to the admission to trading on a
regulated market of the ordinary shares or the securities
to be issued or the shares which would be issued by
exercising the securities giving a claim to the capital
to be issued;
• ratify the completion of the capital increases by virtue of
this resolution and amend the Bylaws accordingly, carry
out all formal, legal and other requirements, and obtain all
authorizations necessary to the completion of such issues.
This authorization replaces and renders null and void
the unused portion of the authorization granted by the

Shareholders’ Meeting of April 30, 2015, under the
sixteenth resolution. It is granted for a period of 26 months,
from the date of this Shareholders’ Meeting.
Twenty-fourth resolution
Delegation of authority granted to the Board of Directors
to increase the share capital of the Company by issuing
ordinary shares or securities giving a claim to ordinary
shares to be issued by the Company immediately or in
the future, in return for contributions in kind up to a
maximum of 10% of the share capital outside a public
exchange offer initiated by the Company
The shareholders, having fulfilled the quorum and
majority requirements per taining to extraordinar y
general shareholders’ meetings, and having reviewed
the Board of Directors’ report and the Statutory Auditors’
special report and pursuant to the provisions of Articles
L.225-129-2, L.225-147, L.228-91 and L.228-92 of the
French Commercial Code,
1)	Authorize the Board of Directors, with the right to subdelegate as provided by law, to resolve, based on the
report of the independent auditor(s), in one or several
offerings, the issue of ordinary shares of the Company
and/or securities giving an immediate and/or deferred
claim by any means, to shares to be issued by the
Company, in return for the contributions in kind made
to the Company in the form of equity instruments giving
a claim to the capital, where the provisions of Article
L.225-148 of the French Commercial Code do not apply.
	The total nominal amount of the capital increases that
may be carried out by virtue of this delegation shall not
exceed, in addition to the legal limit of 10% of the share
capital, €550 million, provided that, on the one hand
this upper limit is to be deducted from the upper limit
referred to in paragraph 1) of the twentieth resolution
herein, and on the other hand the total nominal amount
of the capital increases carried out by virtue of this
resolution, the nineteenth to twenty-third resolutions and
the twenty-fifth and twenty-sixth resolutions do not exceed
the upper limit of €2 billion as set in paragraph 3) of the
nineteenth resolution hereinabove. The nominal value
of additional shares to be issued in order to safeguard
the rights of owners of securities or other rights giving
a claim to the Company’s share capital, as required by
law and applicable contractual terms providing for other
cases of adjustment, shall be added to these upper limits
if appropriate.
2)	Resolve that the securities giving a claim to the share
capital to be issued by the Company, issued by virtue
of this resolution may, in particular, consist in debt
instruments, be combined with the issue of such debt
instruments, or enable the issue of such debt instruments
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as intermediate securities. They may be subordinated
or not, have a term date or not and be issued in euros,
foreign currency or any other monetary unit established
through reference to several currencies.
	The nominal amount of the debt instruments that may
be issued by virtue of this delegation shall not exceed
€6 billion or the equivalent amount in another currency
or any other monetary unit established by reference to
several currencies. This amount shall be deducted from
the upper limit set forth in paragraph 4) of the nineteenth
resolution herein. These debt instruments shall have the
same forms and characteristics as those referred to in
the nineteenth resolution.
3)	Duly note the absence of any preferential subscription
rights of shareholders with respect to the ordinary shares
and securities issued by virtue of this resolution, and
that this delegation entails the express waiver by the
shareholders of their preferential right to subscribe to
the Company’s ordinary shares which may be granted
with respect to the securities to be issued by virtue of
this delegation.
4)	Resolve that the Board of Directors shall not use this
authorization, except with the prior approval of the
Shareholders’ Meeting, from the filing, by another
company, of a public offering on the shares of the
Company until the end of the offering period.
5)	Resolve that the Board of Directors shall have all powers,
with the right to sub-delegate as provided by law, to
implement this resolution, and specifically to:
• approve the assessment of the contributions on the
basis of the report of the independent auditor(s)
responsible for assessing contributions in kind and
the granting of any specific privileges as referred to
in subparagraphs 1 and 2 of Article L.225-147 of the
French Commercial Code;
• determine the dates, conditions of issue, and specifically
the price and the date – even retroactive – as of which
they shall earn dividends, of the new shares and/or,
where appropriate, shares giving an immediate and/or
deferred claim to shares of the Company;
• charge, on the share premiums, if need be, all expenses
related to the completion of the capital increases, as
well as all sums required in order to bring the legal
reserve to one-tenth of the new share capital after each
issue;
• take all necessary measures in order to safeguard the
rights of owners of securities or other rights giving a
claim to the capital of the Company, in accordance
with the laws and regulations, and if applicable,
the contractual terms providing for other cases of
adjustment;
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• proceed, if applicable, to the admission to trading on a
regulated market of the ordinary shares or the securities
to be issued or the shares that would be issued by
exercising the securities giving a claim to the capital
to be issued;
• ratify the completion of the capital increases resulting
from this resolution and amend the Bylaws accordingly,
carry out all formal, legal and other requirements, and
obtain all authorizations necessary to the completion
of such contributions.
	This authorization replaces and renders null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 30, 2015, under the
seventeenth resolution. It is granted for a period of
26 months from the date of this Shareholders’ Meeting.
Twenty-fifth resolution
Delegation of authority granted to the Board of Directors
to issue, without preferential subscription rights of the
shareholders, ordinary shares resulting from the issue
by subsidiaries of the Company of securities giving a
claim to ordinary shares to be issued by the Company
The shareholders, having fulfilled the quorum and
majority requirements pertaining to extraordinary general
shareholders’ meetings, and having reviewed the Board of
Directors’ report and the Statutory Auditors’ special report
and pursuant to the provisions of Articles L.225-129-2 and
L.228-93 of the French Commercial Code,
1)	Authorize the Board of Directors, with the right to subdelegate as provided by law, upon the twentieth resolution
hereinabove, to resolve the issue of ordinary shares of
the Company to which securities issued by one or more
companies in which the Company directly or indirectly
owns more than half of the capital (a “Subsidiary”) may
give a claim.
	These securities may be issued by Subsidiaries only
with the prior approval of the Board of Directors of the
Company and may, pursuant to Article L.228-93 of the
French Commercial Code, offer an immediate and/or
future claim to ordinary shares of the Company. They may
be issued in one or several times, in France or abroad.
	The total nominal amount of the capital increases that
may be carried out by virtue of this delegation shall not
exceed €550 million, provided that on the one hand this
upper limit is to be deducted from the upper limit referred
to in paragraph 1) of the twentieth resolution, and on
the other hand the total nominal amount of the capital
increases carried out by virtue of the present resolution,
the nineteenth to the twenty-fourth resolution and the
twenty-sixth resolution shall not exceed the upper limit
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of €2 billion as set in paragraph 3) of the nineteenth
resolution hereinabove. The nominal value of additional
shares issued to safeguard the rights of owners of
securities or other rights giving a claim to the Company’s
share capital that may be issued by a Subsidiary by virtue
of this resolution, as required by law and applicable
contractual terms providing for other cases of adjustment,
shall be added to these upper limits if appropriate.
	In any case, the amount paid or to be paid to the Company
at the time of issue for each ordinary share issued as a
result of these securities’ issues, shall be, in accordance
with the provisions of the twentieth, twenty-first and
twenty-second resolutions, for each ordinary share issued
as the result of the issue of these securities, at least equal
to the minimum amount set forth in the legislation, subject
to any possible adjustments due to a different date for
dividends earning.
2)	Resolve to waive the preferential subscription right of the
shareholders of the Company to the securities described
above issued by the Subsidiaries.
3)	Duly note that this delegation entails the express waiver by
the shareholders of their preferential subscription rights on
the ordinary shares of the Company to which the securities
issued pursuant to this delegation could give a claim.
4)	Resolve that the Board of Directors shall not use this
authorization, except with the prior approval of the
Shareholders’ Meeting, as from the filing, by another
company, of a public offering on the shares of the
Company until the end of the offering period.
5)	Resolve that the Board of Directors will have all powers,
with the right to sub-delegate as provided by law, to
implement this resolution, with the approval of any board
of directors, management board, or other competent
governing or managing body of the Subsidiaries issuing
the securities and referred to in this resolution, and
specifically to:
• determine the amounts of the issue;
• determine the terms of the issue and the category of the
securities to be issued under this resolution;
• determine the date - even retroactive - as of which the
shares to be created shall earn dividends;
• take all necessary measures to safeguard the rights
of owners of securities giving a claim to shares of the
Company, in accordance with laws and regulations, and
if applicable, the contractual stipulations providing for
other cases of adjustment;
• charge, on the share premiums, if need be, all expenses
related to the capital increases, as well as all sums
required in order to bring the legal reserve to one-tenth
of the new share capital after each issue;

• take all necessary measures and enter into all
agreements, especially in order to ensure the
furtherance of all issues, in accordance with all
applicable laws and regulations in France and, where
appropriate, abroad;
• proceed, if applicable, to the admission to trading on a
regulated market of the ordinary shares or the securities
to be issued or the shares which would be issued by
exercising the securities giving a claim to the capital
to be issued;
• ratify the completion of the capital increases resulting
from this resolution and amend the Bylaws accordingly,
carry out all formal, legal and other requirements, and
obtain all authorizations necessary to the completion
of such issues.
This authorization replaces and renders null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 30, 2015, under the
eighteenth resolution. It is granted for a period of 26 months
from the date of this Shareholders’ Meeting.
Twenty-sixth resolution
Delegation of authority granted to the Board of Directors
to issue, with preferential subscription rights of the
shareholders, ordinary shares resulting from the issue
by the subsidiaries of the Company of securities giving
a claim to ordinary shares to be issued by the Company
The shareholders, having fulfilled the quorum and
majority requirements pertaining to extraordinary general
shareholders’ meetings, and having reviewed the Board of
Directors’ report and the Statutory Auditors’ special report
and pursuant to the provisions of Articles L.225-129-2 and
L.228-93 of the French Commercial Code,
1)	Authorize the Board of Directors, with the right to subdelegate as provided by law, upon the nineteenth
resolution hereinabove, to resolve the issue of ordinary
shares of the Company to which securities issued by
one or more companies in which the Company directly
or indirectly owns more than half of the capital (a
“Subsidiary”) may give a claim.
	These securities may be issued by Subsidiaries only
with the prior approval of the Board of Directors of the
Company and may, pursuant to Article L.228-93 of the
French Commercial Code, give an immediate and/or future
claim to ordinary shares of the Company. They may be
issued in one or several times, in France or abroad.
	The total nominal amount of the capital increases that
may be carried out by virtue of this delegation shall
not exceed €2 billion, provided that on the one hand
this upper limit is to be deducted from the upper limit
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referred to in paragraph 3) of the nineteenth resolution,
and on the other hand the total nominal amount of the
capital increases carried out by virtue of the nineteenth
to the present resolution shall not exceed the upper limit
of €2 billion as set in paragraph 3) of the nineteenth
resolution hereinabove. The nominal value of additional
shares issued to safeguard the rights of owners of
securities or other rights giving a claim to the Company’s
share capital that may be issued by a Subsidiary by virtue
of this resolution, as required by law and applicable
contractual terms providing for other cases of adjustment,
shall be added to these upper limits if appropriate.
2)	Resolve to maintain the preferential subscription rights of
the shareholders on the hereabove mentioned securities
issued by the Subsidiaries.
3)	Duly note that this delegation entails the express waiver by
the shareholders of their preferential right to subscribe to
the ordinary shares of the Company to which the securities
issued by virtue of this delegation could give a claim.
4)	Resolve that the Board of Directors shall not use this
authorization, except with the prior approval of the
Shareholders’ Meeting, from the filing, by another
company, of a public offering on the shares of the
Company until the end of the offering period.
5)	Resolve that the Board of Directors will have all powers,
with the right to sub-delegate as provided by law, to
implement this resolution, and specifically to:
• determine the amounts of the issue;
• determine the terms of the issue and the category of the
securities to be issued under this resolution;
• determine the date – even retroactive – as of which the
shares to be created shall earn dividends;
• take all necessary measures to safeguard the rights
of owners of securities giving a claim to shares of the
Company, in accordance with the laws and regulations,
and if applicable, the contractual stipulations providing
for other cases of adjustment;
• charge, on the share premiums, if need be, all expenses
related to the capital increases, as well as all sums
required in order to bring the legal reserve to one-tenth
of the new share capital after each issue;
• take all necessary measures and enter into all
agreements, especially in order to ensure the furtherance
of all issues, in accordance with all applicable laws and
regulations in France and, where appropriate, abroad;
• proceed, if applicable, to the admission to trading on a
regulated market of the ordinary shares or the securities
to be issued or the shares which would be issued by
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exercising the securities giving a claim to the capital
to be issued;
• ratify the completion of the capital increases resulting
from this resolution and amend the Bylaws accordingly,
carry out all formal, legal and other requirements, and
obtain all authorizations necessary to the completion
of such issues.
This authorization replaces and renders null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 30, 2015, under the
nineteenth resolution. It is granted for a period of 26 months
from the date of this Shareholders’ Meeting.
Twenty-seventh resolution
Delegation of power granted to the Board of Directors
to increase the share capital by issuing ordinary shares
or securities giving a claim to the Company’s ordinary
shares, reserved for employees enrolled in an employersponsored company savings plan, without preferential
subscription rights of the shareholders
The shareholders, having fulfilled the quorum and majority
requirements pertaining to extraordinary general shareholders’
meetings and having reviewed the Board of Directors’ report
and the Statutory Auditors’ special report in accordance
with the law, and in particular the provisions of Articles
L.225-129 et seq. and L.225-138-1 of the French Commercial
Code and Articles L.3332-1 et seq. of the French Labor Code,
1)	Decide on the principle of the share capital increase of
the Company and delegate to the Board of Directors, with
the right to sub-delegate as provided by law, the power
to increase the share capital, in one or several times,
within the timeframe and proportions it will determine at
its own discretion, through the issue of ordinary shares
or securities giving a claim to the Company’s ordinary
shares reserved to current or former employees, executive
officers and general insurance agents of the Company
and its affiliated companies or economic interest groups
within the meaning of Article L.225-180 of the French
Commercial Code and Articles L.3344-1 and L.3344-2 of
the French Labor Code, who are enrolled in the Company
or the AXA Group employer-sponsored company savings
plan(s). The issue of shares may be paid in cash or through
the capitalization of reserves, earnings or premiums in
case of free allotment of shares or securities giving a
claim to the capital as a grant (“abondement ”) and/or
discount.
	The total nominal amount of the capital increases that
may be carried out by virtue of this resolution shall not
exceed €135 million, it being specified that this maximum
amount is common to the capital increases that may be
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carried out pursuant to this resolution and the twentyeighth resolution hereinafter. Where appropriate, the
nominal value of the ordinary shares to be issued by
virtue of this resolution in order to safeguard the rights
of owners of securities or other rights giving a claim to
the Company’s share capital, as required by law and
applicable contractual terms providing for other cases of
adjustment, shall be added to this upper limit.
2)	Resolve to waive the preferential subscription rights of
the shareholders in favor of the members of an employersponsored company savings plan, with respect to ordinary
shares and securities to be issued, possibly for free
allotment, by virtue of this resolution. Furthermore, this
resolution entails the waiver by the shareholders of their
preferential subscription rights on ordinary shares to
which the securities issued by virtue of this delegation
may give a claim.
3)	Resolve that the issue price of the ordinary shares or
securities to be issued by virtue of this resolution will
be set in accordance with Articles L.3332-18 et seq.
of the French Labor Code, provided that, pursuant to
the above-mentioned Articles L.3332-18 et seq. , the
discount set shall not exceed 20% of the average quoted
price of the AXA share on the regulated market Euronext
Paris over the twenty trading days preceding the day on
which the Board of Directors, or its delegatee, formally
sets the opening date of the subscription period. The
shareholders expressly authorize the Board of Directors
to reduce or cancel the aforementioned discount, as it
deems appropriate, in particular in order to take into
consideration the international accounting standards,
or, inter alia , locally applicable legal, accounting, tax or
social provisions in certain beneficiaries’ countries of
residence.
4)	Authorize the Board of Directors to freely grant ordinary
shares or securities giving an immediate or deferred claim
to ordinary shares of the Company, as a substitute for all
or part of the discount and/or the grant (“abondement ”) as
the case may be, provided that the total benefit resulting
from the discount and/or the grant (“abondement ”) may
not exceed the applicable legal or regulatory limits.
5)	Resolve that the characteristics of the other securities
giving a claim to the share capital of the Company shall
be determined by the Board of Directors, or its delegatee,
in accordance with the conditions set by applicable
regulations.
6)	Grant to the Board of Directors all powers, subject to
the limits and conditions stipulated hereinbefore, to
determine the terms and conditions of such transactions,

to postpone the implementation of the capital increase
and specifically to:
• resolve that the issues may be subscribed directly by
eligible beneficiaries or through mutual funds;
• set the scope of companies participating in the offer;
• determine the terms and conditions of the issues to
be carried out by virtue of this delegation, in particular
regarding dividend earning, full payment, subscription
price of ordinary shares or securities giving a claim to
the capital, in accordance with applicable laws and
regulations;
• determine the opening and closing dates of the
subscription period;
• set the deadline for full payment of the ordinary shares
or other securities giving a claim to the capital;
• take all necessary measures in order to safeguard the
rights of owners of securities or other rights giving a
claim to the share capital of the Company, in accordance
with applicable laws and regulations, and if applicable,
the contractual terms providing for other cases of
adjustment;
• record the completion of the capital increase, within
the limit of the number of equity instruments or other
securities giving a claim to the capital to be subscribed
and amend the Bylaws accordingly;
• at its sole discretion and as it deems appropriate,
charge the expenses related to the capital increases
to the amount of the resulting premiums, and deduct
from this amount the sums required to bring the legal
reserve to one-tenth of the new share capital after each
increase;
• proceed, if applicable, to the admission to trading on a
regulated market of the ordinary shares or the securities
to be issued or the shares which would be issued by
exercising the securities giving a claim to the capital
to be issued;
• carry out all formal, legal and other requirements and
obtain all authorizations necessary to the completion
of such issues.
The Board of Directors may delegate, to any person
authorized by law, all powers to carry out the issues resulting
from this resolution, as well as the power to postpone
them, to the extent and in accordance with the terms and
conditions that it may define beforehand.
This delegation replaces and renders null and void the unused
portion of the delegation granted by the Shareholders’
Meeting of April 27, 2016, under the seventeenth resolution.
It is granted for a period of 18 months from the date of this
Shareholders’ Meeting.
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Twenty-eighth resolution
Delegation of power granted to the Board of Directors
to increase the share capital of the Company by issuing
ordinary shares, without preferential subscription rights
of the shareholders, in favor of a specific category of
beneficiaries
The shareholders, having fulfilled the quorum and
majority requirements pertaining to extraordinary general
shareholders’ meetings and having reviewed the Board of
Directors’ report and the Statutory Auditors’ special report,
and pursuant to the provisions of Articles L.225-129 et seq.
and L.225-138 of the French Commercial Code,
1)	D ecide on the principle of the capital increase and
delegate to the Board of Directors, with the right to subdelegate as provided by law, the power to increase the
share capital of the Company, in one or several times,
by issuing ordinary shares, within the limit of a nominal
amount of €135 million, such issue being reserved for
the category of beneficiaries defined hereinafter, provided
that this limit is common to the capital increases that may
be carried out pursuant to this resolution and the twentyseventh resolution hereinabove.

of Directors, or its delegatee, sets the opening date of the
subscription period to a capital increase carried out by
virtue of the twenty-seventh resolution adopted by this
Shareholders’ Meeting, nor higher than this average, or,
(ii) shall not be more than 20% lower than an average
quoted price of the AXA share on the regulated market
Euronext Paris over the twenty trading days preceding the
day on which the Board of Directors, or its delegatee, sets
the opening date of the subscription to a capital increase
reserved to a beneficiary included in the category defined
hereinbefore, provided that the structured offer referred
to in paragraph (iii) of point 2) of this resolution would not
be launched concurrently to a capital increase carried
out by virtue of the twenty-seventh resolution adopted by
this Shareholders’ Meeting, nor higher than this average.
The Board of Directors may reduce or cancel the 20%
discount hereabove mentioned, if it deems appropriate,
in order to take into consideration locally applicable
legal, accounting, tax and social provisions of certain
beneficiaries’ countries of residence.

2)	Resolve to waive the preferential subscription rights of
the shareholders on the shares to be issued by virtue
of this resolution and to reserve the right to subscribe
to the category of beneficiaries meeting the following
characteristics: (i) eligible employees, executive officers
and general insurance agents of the companies or
economic interest groups affiliated with the Company
pursuant to Article L.225-180 of the French Commercial
Code and Articles L.3344-1 and L.3344-2 of the French
Labor Code and incorporated outside of France, (ii) and/
or mutual funds or other employee savings plans or share
plan entities invested in shares of the Company, as a legal
entity or otherwise, whose share or unit holders are the
persons described in (i) of this paragraph, (iii) and/or any
bank or subsidiary of such bank, which, at the request
of the Company, participates in the implementation of
a structured offer to the persons mentioned in (i) of
this paragraph. This structured offer shall be similar, in
terms of economic profile, to the employee share plan
that would be implemented, in particular by virtue of
a capital increase carried out pursuant to the twentyseventh resolution hereinabove submitted to this
Shareholders’ Meeting.

4) Resolve that the Board of Directors will have full powers,
with the right to sub-delegate as provided by law, to
implement this delegation, including postponing such,
and specifically to:
• set the date and the issue price of the new shares to
be issued, as well as the other terms and conditions of
the issue, including, the date – even retroactive – on
which the shares to be issued will earn dividends, and
the terms of payment of such shares;
• set the list of beneficiaries of the cancellation of the
preferential subscription rights within the categories
above defined, as well as the number of shares to be
subscribed by each of them;
• if need be, charge on the share premiums all expenses
related to the capital increases, as well as all sums
required in order to bring the legal reserve to one-tenth
of the new share capital after each increase;
• take all necessary measures for the furtherance of the
issues;
• record the completion of the capital increases resulting
from this resolution and amend the Bylaws accordingly,
carry out all formal, legal and other requirements, and
obtain all authorizations necessary to the completion
and the proper execution of such issues.

3)	Resolve that the issue price of the new shares to be
issued pursuant to this resolution (i) shall not be more
than 20% lower than the average quoted price of the AXA
share on the regulated market Euronext Paris over the
twenty trading days preceding the day on which the Board

This delegation replaces and renders null and void the unused
portion of the delegation granted by the Shareholders’
Meeting of April 27, 2016, under the eighteenth resolution.
It is granted for a period of 18 months from the date of this
Shareholders’ Meeting.
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Twenty-ninth resolution
Authorization granted to the Board of Directors to grant
subscription or purchase options to eligible employees
and executive officers of the AXA Group, resulting
in the waiver by shareholders of their preferential
subscription rights to shares to be issued upon exercise
of subscription options
The shareholders, having fulfilled the quorum and
majority requirements pertaining to extraordinary general
shareholders’ meetings, and having reviewed the Board of
Directors’ report and the Statutory Auditors’ special report,
1)	Authorize the Board of Directors, pursuant to Articles
L.225-177 et seq. of the French Commercial Code, to
grant, in one or several times, Company stock purchase or
stock subscription options to some or all employees and
eligible executive officers of the Company and its affiliated
economic interest groups or companies pursuant to the
conditions defined in Article L.225-180 of the French
Commercial Code.
2)	Resolve that the options granted under this authorization
shall not allow their beneficiaries to subscribe or purchase
a total number of shares greater than 1% of the number
of shares constituting the share capital of the Company
on the date of allotment of the options by the Board of
Directors, provided that this maximum number is set
without taking into consideration the number of shares
to be issued, where appropriate, under the adjustments
to be made to safeguard the rights of the beneficiaries
of such options, in accordance with applicable legal
requirements.
3)	Resolve that, for each fiscal year, the options granted to
the Company’s executive officers under this authorization
may not correspond to more than 10% of the aggregate
number of options granted during such fiscal year by the
Board of Directors by virtue of this authorization.
4)	Resolve that the Board of Directors shall determine, on
the day it grants the options, the subscription price or
purchase price of the shares within the limits and pursuant
to the terms set by law, provided that this price shall not
be less than the average quoted price of the Company’s
share on Euronext Paris over the twenty trading sessions
preceding the date on which the options are granted.
	For the effective duration of the options granted, their
price may not be modified, except if the Company carries
out financial or securities transactions for which the law
requires the Company to take the necessary measures to
safeguard the rights of the beneficiaries of the options. In
such event, the Board of Directors shall take all necessary
regulatory measures to take into account the impact of

the transaction(s) so made and may decide to temporarily
suspend, where appropriate, the right to exercise the
options in the event of a financial transaction resulting
in an adjustment in accordance with Article L.225-181
subparagraph 2 of the French Commercial Code or any
other financial transaction in the context of which the
Board would consider it appropriate to suspend such right.
5)	Duly note that this authorization entails the express waiver
by the shareholders of their preferential subscription
rights on the shares of the Company that will be issued
consequently to the exercise of the subscription options.
6)	Resolve that the Board of Directors will determine the
conditions under which such options will be granted,
provided that each grant of options to the executive
officers of the Company must provide that the exercise
of the options will be fully subject to the achievement of
one or several quantitative performance conditions set
by the Board of Directors.
	These conditions may include immediate sale prohibitions
for all or a portion of the shares. These prohibitions may
not exceed three years from the date of the exercise of
the option. Nevertheless, the Board of Directors may, as
provided by law concerning executive officers, apply a
prohibition of exercise before the expiration of their term
of office or of immediate resale with an obligation to hold
in registered form all or part of the shares resulting from
the exercise of the options until the expiration of their
term of office.
7)	Resolve that the purchase or subscription options shall be
exercised before the expiration date set by the Board of
Directors, which may not exceed ten years starting from
the grant date. Notwithstanding the foregoing, in case
of a prohibited exercise of these options imposed by the
Board of Directors to an executive officer pursuant to the
provisions of Article L.225-185 of the French Commercial
Code, the deadline for exercise shall not expire before a
minimum period of six months starting from the date the
prohibition expires and will be postponed accordingly.
8)	Grant to the Board of Directors, with the right to subdelegate as provided by law, all powers to implement this
resolution, within the restrictions set forth above, and
specifically to:
• determine the form of the options allocated (subscription
options or purchase options);
• set the price and conditions under which the options
are granted;
• determine the list of beneficiaries and the number of
options to be allocated to each of them;
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• determine (i) the duration of validity of the options,
(ii) the date(s) on which the options become exercisable,
(iii) the date, which may be retroactive, on which the new
shares resulting from the exercise of the subscription
options will earn dividends; and the other terms and
conditions applicable to the exercise of the options;
• determine the conditions under which the price and the
number of shares to be subscribed or purchased will
be adjusted in accordance with applicable regulations,
depending on any financial transactions involving the
Company’s own funds;
• charge, if need be, on the share premiums all expenses
in connection with the capital increases as well as all
sums required in order to bring the legal reserve to onetenth of the new share capital after each issue;
• define the period when the exercise of the options will
be suspended, in case of financial transactions involving
the Company’s own funds;
• and more generally, carry out all actions and formalities
in order to finalize the capital increase(s) undertaken
under this resolution, amend the Bylaws accordingly,
and more generally, do all that is necessary.
In accordance with legal requirements, the Board of Directors
will inform the shareholders each year during the Ordinary
Shareholders’ Meeting of all transactions implemented
under this authorization.
This authorization replaces and renders null and void
the unused portions of the authorization granted by the
shareholders at their Meeting of April 23, 2014, under the
eighteenth resolution. It is granted for a period of 38 months
from the date of this Shareholders’ Meeting.
Thirtieth resolution
Authorization granted to the Board of Directors to reduce
the share capital through cancellation of ordinary shares
The shareholders, having fulfilled the quorum and
majority requirements pertaining to extraordinary general
shareholders’ meetings and having reviewed the Board of
Directors’ report and the Statutory Auditors’ special report
and pursuant to the provisions of Article L.225-209 of the
French Commercial Code,
1)	Authorize the Board of Directors to cancel, in one or several
times, all or a portion of the ordinary shares acquired
by the Company and/or that it may acquire in the future
pursuant to any authorization granted by the Ordinary
Shareholders’ Meeting pursuant to Article L.225-209
of the French Commercial Code, up to a maximum amount
of 10% of the Company’s share capital for any 24-month
period, provided that such 10% limit applies to an adjusted
number of shares, where appropriate, depending on the
transactions affecting the share capital after the date of
this Shareholders’ Meeting.
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2)	Authorize the Board of Directors to reduce the share
capital accordingly.
3)	Resolve that the Board of Directors will have all powers,
with the right to sub-delegate as provided by law, to
implement this resolution and specifically to:
• establish the definitive amount of such capital
reduction(s), determine the terms and conditions of
such reduction(s), and duly record such reduction(s);
• charge the difference between the book value of the
cancelled ordinary shares and their nominal value on
any available premiums and reserves, including the
legal reserve up to a maximum of 10% of the cancelled
capital;
• amend the Bylaws accordingly;
• complete all necessary formalities and declarations
with all authorities, and more generally do all that is
necessary.
This authorization replaces and renders null and void
the unused portion of the authorization granted by the
Shareholders’ Meeting of April 27, 2016, under the twentyfirst resolution. It is granted for a period of 18 months from
the date of this Shareholders’ Meeting.
Thirty-first resolution
Authorization to comply with all formal requirements in
connection with this Shareholders’ Meeting
The shareholders, having fulfilled the quorum and majority
requirements pertaining to ordinary general shareholders’
meetings, grant full authority to the bearer of an original,
a copy or an excerpt of the minutes of this Shareholders’
Meeting in order to carry out all publication and filing
formalities, and generally do all that is necessary.

Information on the candidates
to the Board of Directors

Director whose term of office is up for renewal
Deanna Oppenheimer
Principal function
Founder of CameoWorks (United States)
Born on April 1, 1958
American and British nationalities
Directorship and number of AXA shares
Elected on April 30, 2013 – Term expires at the 2017 Shareholders’ Meeting
First appointment on April 30, 2013
Member of the AXA Compensation & Governance Committee
Number of AXA shares / AXA ADS shares held on December 31, 2016: 9,800

Expertise and experience
Mrs. Deanna Oppenheimer graduated from the University of
Puget Sound (United States) with degrees in political science
and urban affairs. She completed the Advanced Executive
Programme at the J.L. Kellogg School of Management at
Northwestern University. Mrs. Deanna Oppenheimer started
her career in Banking at Washington Mutual (United States)
in 1985, retiring in March 2005 as President, Consumer
Banking. In October 2005, Mrs. Deanna Oppenheimer
joined Barclays (UK) as UK Banking Chief Operating Officer.
In December 2005 she became Chief Executive of UK
Retail and Business Banking (UK RBB). In recognition of her
importance to retail banking at Barclays, she was given the
additional title of Vice Chair, Global Retail Banking in 2009
where she shared the UK RBB best practice throughout
Europe and Africa. In September 2010, Mrs. Oppenheimer
added the role of Chief Executive of Europe Retail and
Business Banking. At the end of 2011, she left Barclays. In
2012, Mrs. Deanna Oppenheimer founded the advisory firm
CameoWorks (United States).

Directorship held within the AXA Group
Director: AXA
Directorships held outside the AXA Group
Founder: CameoWorks (United States)
Director: Tesco PLC (United Kingdom), Whitbreak (United
Kingdom), Worldpay (United Kingdom)
Trustee: University of Puget Sound (United States)
Directorships held during the last five years
Director: Tesco Personal Finance Group Limited (“Tesco
Bank”) (United Kingdom), NCR Corporation (United States)
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Director whose term of office is up for renewal
Ramon de Oliveira
Principal function
Managing Director of Investment Audit Practice, LLC (United States)
Born on September 9, 1954
French nationality
Directorship and number of AXA shares
Elected on April 30, 2013 – Term expires at the 2017 Shareholders’ Meeting
First appointment on April 30, 2009
Chairman of the AXA Finance Committee
Member of the AXA Audit Committee
Number of AXA shares / AXA ADS held on December 31, 2016: 11,300
Expertise and experience
Mr. Ramon de Oliveira is a graduate of the University of
Paris and of the Institut d’Études Politiques (Paris). Starting
in 1977, Mr. de Oliveira spent 24 years at JP Morgan & Co.
From 1996 to 2001, Mr. de Oliveira was Chairman & Chief
Executive Officer of JP Morgan Investment Management.
Mr. de Oliveira was also a member of the firm’s Management
Committee since its inception in 1995. Upon the merger with
Chase Manhattan Bank in 2001, Mr. de Oliveira was the only
executive from JP Morgan & Co. asked to join the Executive
Committee of the new firm with operating responsibilities.
Between 2002 and 2006, Mr. de Oliveira was an Adjunct
Professor of Finance at both Columbia University and
New York University. Mr. Ramon de Oliveira is the Managing
Director of the consulting firm Investment Audit Practice,
LLC, based in New York.

Directorships held within the AXA Group
Director: AXA, AXA Equitable Life Insurance Company
(United States), AXA Financial, Inc. (United States) MONY
Life Insurance Company of America (United States)
Directorships held outside the AXA Group
Managing Director: Investment Audit Practice, LLC (United
States)
Chairman of the Investissement Committee: Fonds de
Dotation du Musée du Louvre
Vice-Chairman: JACCAR Holdings SA (Luxembourg)
Directorships held during the last five years
Chairman of the Board: Friends of Education (not-for-profit
organization) (United States)
Trustee and Chairman of the Investment Committee:

Fondation Kaufman (United States)

Director or member of the Supervisory Board: American

Century Companies Inc. (United States), JP Morgan
Switzerland (Switzerland), MONY Life Insurance Company
(United States), Quilvest (Luxembourg), SunGard Data
Systems (United States), Taittinger-Kobrand USA (United
States), The Hartford Insurance Company (United States)
Member of the Investment Committee: La Croix Rouge
(United States)
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Director whose cooptation is up for ratification
Thomas Buberl
Principal function
Chief Executive Officer of AXA
Born on March 24, 1973
German nationality
Directorship and number of AXA shares
Elected on September 1, 2016 – Term expires at the 2018 Shareholders’ Meeting
First appointment on September 1, 2016
Number of AXA shares held on December 31, 2016: 145,436

Expertise and experience
Mr. Thomas Buberl holds a Master of Economics degree from
WHU Koblenz (Germany), a MBA from Lancaster University
(UK) and a PhD in Economics from the University of St.Gallen
(Switzerland). In 2008 he was nominated as a Young
Global Leader by the World Economic Forum. From 2000 to
2005, Mr. Thomas Buberl worked at the Boston Consulting
Group as a consultant for the banking & insurance sector
in Germany and abroad. From 2005 to 2008, he worked
for the Winterthur Group as member of the Management
Board of Winterthur in Switzerland, first as Chief Operating
Officer and then as Chief Marketing and Distribution Officer.
Then, he joined Zurich Financial Services where he had
been Chief Executive Officer for Switzerland. From 2012 to
April 2016, he was Chief Executive Officer of AXA Konzern
AG (Germany). In 2012, he become member of the AXA
Executive Committee. In March 2015, he became Chief
Executive Officer of the Global Business Line for the Health
Business and joined the AXA Management Committee. In
January 2016, Mr. Thomas Buberl was also appointed Chief
Executive Officer of the global business line Life & Savings.
From March 21, 2016 to August 31, 2016, Mr. Thomas
Buberl was Deputy Chief Executive Officer (Directeur Général
Adjoint ) of AXA. Since September 1, 2016, Mr. Thomas
Buberl has been Chief Executive Officer and director of AXA.

(1)

Directorships held within the AXA Group
Director and Chief Executive Officer: AXA
Chairman of the Board of Directors: AXA Leben AG
(Switzerland), AXA Versicherungen AG (Switzerland)
Chairman of the Supervisory Board: AXA Konzern AG
(Germany)
Director or member of the Management Committee: AXA ASIA
(SAS), AXA America Holdings (United States), AXA Equitable
Life Insurance Company (United States), AXA Financial, Inc.
(United States), AXA Life Insurance Co. Ltd (Japan), MONY
Life Insurance Company of America (United States)
Directorships held outside the AXA Group (1)
Deputy Chairman of the Supervisory Board: Roland

Rechtsschutz-Versicherungs-AG (Germany)
Member of the Supervisory Board: Tertia GmbH (Germany)

Directorships held during the last five years
Chairman of the Management Board: AXA Konzern AG
(Germany), AXA Krankenversicherung AG (Germany), AXA
Lebensversicherung AG (Germany), AXA Versicherung
AG (Germany), DBV Deutsche Beamtenversicherung AG
(Germany)
Chairman of the Supervisory Board: AXA Krankenversicherung
AG (Germany), AXA Lebensversicherung AG (Germany), AXA
Versicherung AG (Germany), Deutsche Ärzteversicherung
AG (Germany)
Managing Director and Chief Executive Officer: Vinci B.V.
(The Netherlands)
Member of the Supervisory Board: AXA ART Versicherung
AG (Germany)

Mr. Thomas Buberl requested the Board of Directors’ advice before accepting new directorships in companies outside the AXA Group.
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Director whose cooptation is up for ratification

André François-Poncet
Principal function
Partner at CIAM (Paris)
Born on June 6, 1959
French nationality
Directorship and number of AXA shares
Elected on December 14, 2016 – Term expires at the 2018 Shareholders’ Meeting
First appointment on December 14, 2016
Number of AXA shares held on December 31, 2016: 0

Expertise and experience
Mr. André François-Poncet graduated from École des
Hautes Etudes Commerciales (HEC) and holds a Master in
Business Administration (MBA) from the Harvard Business
School. He began his career, in 1984, at Morgan Stanley in
New York and then in London and in Paris, where he was
in charge of the opening of Morgan Stanley French office
in 1987. After a sixteen year career at Morgan Stanley,
he joined, in 2000, BC Partners (Paris and London) as
Managing Partners until December 2014 and then as Senior
Advisor until December 2015. Since September 2016,
Mr. André François-Poncet has been a Partner at the French
asset manager CIAM in Paris.

(1)

Chief Executive Officer until January 4, 2017.
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Directorship held within the AXA Group
Director: AXA
Directorships held outside the AXA Group
Partner: CIAM (Paris)
Vice-President and director: Harvard Business School Club
de France
Member of the bureau: Club des Trente
Member of the European Advisory Board: Harvard Business
School
Directorships held during the last five years
Chairman and Chief Executive Officer (1): LMBO Europe SAS
Director: Medica

Reports of the Statutory Auditors

PricewaterhouseCoopers Audit
63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

Mazars
61, rue Henri Régnault
92400 Courbevoie

Special report of the Statutory Auditors on regulated agreements and commitments
(For the year ended December 31, 2016)

This is a free translation into English of the Statutory Auditors’ report issued in French and is provided solely for the
convenience of English speaking readers. This report should be read in conjunction with, and construed in accordance with,
French law and professional auditing standards applicable in France.

To the shareholders of AXA
25, avenue Matignon
75008 Paris, France
Ladies and Gentlemen,
In our capacity as Statutory Auditors of AXA we hereby submit our report on regulated agreements and commitments.
It does not fall within the scope of our assignment to ascertain the potential existence of other agreements and commitments
but rather, on the basis of the information that was given to us, to inform you, the shareholders, of the main features of
those agreements and commitments of which we have been informed and the reasons for the Company’s interest in those.
It is not our responsibility to express an opinion on the utility or merits of such agreements. Pursuant to Article R.225-31
of the French Commercial Code (Code de commerce), you are being asked to form an opinion on the relevance of such
agreements and commitments for the purpose of approving them.
Furthermore, we are required, if necessary, to provide information, in accordance with Article R.225-31 of the French
Commercial Code, on agreements and commitments previously approved by the Shareholders’ Meeting which remained
in force.
We performed our work in accordance with the standards of our profession applicable in France. These standards consisted in
the verification of the consistency of the information we received with the basis documentation from which they are extracted.
AGREEMENTS AND COMMITMENTS TO BE APPROVED BY THE SHAREHOLDERS’ MEETING
Authorized agreements and commitments concluded during the past fiscal year
In accordance with Article R.225-40 of the French Commercial Code, we have been informed of the following agreements
and commitments previously authorized by the Board of Directors.
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With Mr. Thomas Buberl (Chief Executive Officer as of September 1, 2016)
Nature, purpose and modalities
On August 2, 2016, the Board of Directors acknowledged the effective renunciation by Mr. Thomas Buberl, in accordance
with the Afep-Medef recommendations, of his employment contract from September 1, 2016, the date on which he became
Chief Executive Officer.
Consequently, the Board of Directors proceeded to a full review of the future social status of Mr. Thomas Buberl, once the
renunciation of his employment contract will be effective in accordance with the Afep-Medef recommendations. In this
context, the Board of Directors, in view of the seniority of Mr. Thomas Buberl in his employee status and from the significance
of his services provided to the Company, confirmed his wish to maintain social benefits, as an executive director, in the
same conditions than the ones applicable to AXA Group director-level employees in France, took the following decisions:
• The Board of Directors confirmed that Mr. Thomas Buberl will continue to have social benefits (health insurance, life
insurance, disability insurance, etc.) on terms equivalent to those of all other Group senior employees of the AXA Group
in France;
• The Board of Directors authorized a contractual severance benefit for Mr. Thomas Buberl designed to replicate the
benefits to which he would have been entitled as AXA employee under the 1993 collective agreement covering directorlevel employees of the insurance sector, but subject to performance conditions in accordance with the Afep-Medef
recommendations.
	A severance benefit would be applicable, except in the case of gross or willful misconduct, solely in the event of dismissal
or non-renewal further to the Board of Directors’ decision. The payment of the severance benefit would be subject to
the three following performance conditions as determined by the Board of Directors: (1) achievement, for at least 2 of
the 3 preceding fiscal years, of the objectives set for the beneficiary’s variable compensation and corresponding to the
payment of at least 60% of his variable compensation target, (2) evolution of the AXA share price at least equal to the
stock reference index of the insurance sector (SXIP) (in percentage) over a 3-year period preceding the termination of
the term of office, and (3) the average consolidated adjusted Return On Equity (adjusted ROE) over the 3 preceding years
higher than or equal to 5%.
	The amount of severance benefit to be paid to the beneficiary would be adjusted in accordance with the level of achievement
against these performance conditions:
- 100% of the severance benefit will be paid if at least two of the three performance conditions are met;
- 40% of the severance benefit will be paid if only one performance condition is met;
- No severance benefit shall be paid if none of the performance conditions are met.
Notwithstanding the foregoing, if only two of the three performance conditions are met, the amount of severance benefit
will be reduced by 50% if performance condition (1) is not met or if AXA’s consolidated net income for the preceding fiscal
year is negative.
No severance benefit will be paid if the beneficiary is entitled to a pension scheme within the 6 months following his
termination.
The initial amount of the severance benefit is equal to 12 months of the average compensation (fixed and variable) paid
during the 24-month period preceding termination. One month should then be added to the initial amount of the severance
benefit for each additional year of future service up to a maximum cap of 24 months.
The reasoned opinion of the Board of Directors relies on the position of the Compensation & Governance Committee which
highlighted it should be inequitable that the renunciation by Mr. Thomas Buberl of his employment contract prevent him,
either immediately or in the future, from having social benefits he has or could profit as an employee.
AGREEMENTS AND COMMITMENTS ALREADY APPROVED BY THE SHAREHOLDERS’ MEETING
Agreements and commitments approved during prior fiscal years that remained in force during the past fiscal year
In accordance with Article R.225-30 of the French Commercial Code, we were advised of the following commitments and
regulated agreements, approved during previous fiscal years, which remained in force during the past fiscal year.
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With Mr. Henri de Castries (Chairman & Chief Executive Officer until August 31,2016)
Nature, purpose, terms and conditions
On February 17, 2010, the Supervisory Board acknowledged the effective renunciation by Mr. Henri de Castries of his
employment contract as of the Shareholders’ Meeting of April 29, 2010 during which the former dual structure consisting of a
Management Board and a Supervisory Board was replaced by a unitary Board of Directors structure in which Mr. de Castries
holds the position of Chairman in addition to his functions as Chief Executive Officer.
The Supervisory Board was concerned that the decision of Mr. Henri de Castries to renounce his employment contract, in
accordance with the Afep-Medef recommendations, would not jeopardize the continuity of his accrued and future social
benefits.
Consequently, the Supervisory Board took the following decisions:
• The Supervisory Board authorized the Company to take all appropriate commitments to ensure that Mr. Henri de Castries
would continue to have social benefits (health insurance, life insurance, disability insurance, retirement…) identical or
on terms equivalent to those applicable to AXA Group director-level employees in France, including by amending Group
benefit plans in terms of health, life and disability insurance;
• The Supervisory Board authorized that Mr. de Castries be granted a contractual severance benefit upon termination of
his term of office as executive officer. This severance benefit, subject to performance conditions in conformity with the
Afep-Medef recommendations, would be equivalent to that provided for in the collective agreement relative to director-level
employees of insurance companies dated 1993 and which was previously applicable to Mr. Henri de Castries as employee.
The severance benefit would be applicable, except in the case of gross or willful misconduct, solely in the event of dismissal,
non-renewal or resignation within 12 months following a change in the Company’s control or strategy that has not been
initiated by the beneficiary.
The payment of the severance benefit should be also subject to performance conditions. During its meeting held on
February 20, 2014, upon proposal of the Compensation & Governance Committee, the Board of Directors authorized the
execution of a new agreement between the Company and Mr. Henri de Castries in order for the payment of the severance
benefits to be subject, from now on, to the three following performance conditions: (1) Achievement, for at least 2 of the
3 preceding fiscal years, of the objectives set for the beneficiary’s variable compensation and corresponding to the payment
of at least 75% of his variable compensation target; (2) Evolution of the AXA share price at least equal to the stock reference
index of the insurance sector (SXIP) (in percentage) over a 3-year period preceding the termination of the term of office,
and (3) Average adjusted Return On Equity (adjusted ROE) over the three preceding consolidated fiscal years higher than
or equal to 5%.
The amount of the severance benefit to be paid to the beneficiary would be adjusted in accordance with the level of
achievement against these performance conditions as follows: 100% of the severance benefit shall be paid if at least 2 of
the 3 performance conditions are met; 40% of the severance benefit shall be paid if only 1 performance condition is met;
and no severance benefit shall be paid if none of the performance conditions are met. Notwithstanding the foregoing, if
only 2 of the 3 performance conditions are met, the amount of severance benefit will be reduced by 50% if performance
condition (1) is not met or if AXA’s consolidated net income for the preceding fiscal year was negative.
No severance benefit will be paid if the beneficiary is entitled to an additional pension scheme within the 6 months following
his termination.
The initial amount of the severance benefit would be equal to 19 months of the average compensation (fixed and variable)
paid during the 24-month period preceding termination for Mr. Henri de Castries. One month will be added to the initial
amount of the severance benefit for each additional year of future service up to a maximum cap of 24 months.
These commitments entered into force upon the effective renunciation by Mr. Henri de Castries of his employment contract.
These commitments have expired on August 31, 2016 due to the termination of Mr. Henri de Castries’ mandate as Chairman
of the Board and Chief Executive Officer and did not apply in 2016.
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With Mr. Denis Duverne (Deputy Chief Executive Officer until August 31, 2016)
Nature, purpose, terms and conditions
On February 17, 2010, the Supervisory Board acknowledged the effective renunciation by Mr. Denis Duverne of his employment
contract as of the Shareholders’ Meeting of April 29, 2010 during which the former dual structure consisting of a Management
Board and a Supervisory Board was replaced by a unitary Board of Directors structure in which Mr. Denis Duverne holds
the position of Deputy Chief Executive Officer.
The Supervisory Board was concerned that the decision of Mr. Duverne to renounce his employment contract, in accordance
with the Afep-Medef recommendations, would not jeopardize the continuity of his accrued and future social benefits.
Consequently, the Supervisory Board took the following decisions:
• The Supervisory Board authorized the Company to take all appropriate commitments to ensure that Mr. Denis Duverne
would continue to have social benefits (health insurance, life insurance, disability insurance, retirement…) identical or
on terms equivalent to those applicable to AXA Group director-level employees in France, including by amending Group
benefit plans in terms of health, life and disability insurance;
• The Supervisory Board authorized that Mr. Denis Duverne would be granted a contractual severance benefit upon
termination of his term of office as executive officer. This severance benefit, subject to performance conditions in conformity
with the Afep-Medef recommendations, would be equivalent to that provided for in the collective agreement relative to
director-level employees of insurance companies dated 1993 and which was previously applicable to Mr. Denis Duverne
as employee.
The severance benefit would be applicable, except in the case of gross or willful misconduct, solely in the event of dismissal,
non-renewal or resignation within 12 months following a change in the Company’s control or strategy that has not been
initiated by the beneficiary.
The payment of the severance benefit should be also subject to performance conditions. During its meeting held on
February 20, 2014, upon proposal of the Compensation & Governance Committee, the Board of Directors authorized the
execution of a new agreement between the Company and Mr. Denis Duverne in order for the payment of the severance benefits
to be subject, from now on, to the three following performance conditions: (1) Achievement, for at least 2 of the 3 preceding
fiscal years, of the objectives set for the beneficiary’s variable compensation and corresponding to the payment of at least
75% of his variable compensation target; (2) Evolution of the AXA share price at least equal to the stock reference index of the
insurance sector (SXIP) (in percentage) over a 3-year period preceding the termination of the term of office, and (3) Average
adjusted Return On Equity (adjusted ROE) over the three preceding consolidated fiscal years higher than or equal to 5%.
The amount of the severance benefit to be paid to the beneficiary would be adjusted in accordance with the level of
achievement against these performance conditions as follows: 100% of the severance benefit shall be paid if at least 2 of
the 3 performance conditions are met; 40% of the severance benefit shall be paid if only 1 performance condition is met;
and no severance benefit shall be paid if none of the performance conditions are met. Notwithstanding the foregoing, if
only 2 of the 3 performance conditions are met, the amount of severance benefit will be reduced by 50% if performance
condition (1) is not met or if AXA’s consolidated net income for the preceding fiscal year was negative.
No severance benefit will be paid if the beneficiary is entitled to an additional pension scheme within the 6 months following
his termination.
The initial amount of the severance benefit would be equal to 12 months of the average compensation (fixed and variable)
paid during the 24-month period preceding termination for Mr. Denis Duverne. One month will be added to the initial amount
of the severance benefit for each additional year of future service up to a maximum cap of 24 months.
These commitments entered into force upon the effective renunciation by Mr. Denis Duverne of his employment contract.
These commitments have expired on August 31, 2016 due to the termination of Mr. Denis Duverne’s mandate as Deputy
Chief Executive Officer and did not apply in 2016.

54 – 2017 Notice of Meeting – AXA Shareholders’ Meeting

Reports of the Statutory Auditors

With the following executive officers: Messrs. Henri de Castries (Chairman & Chief Executive Officer until
August 31, 2016) and Denis Duverne (Deputy Chief Executive Officer until August 31, 2016)
Nature, purpose, terms and conditions
On October 7, 2009, the Supervisory Board confirmed that Messrs. Henri de Castries and Denis Duverne, then members
of the Management Board, were entitled to the supplementary pension scheme for Group directors in the same conditions
that apply to director-level employees of the AXA Group in France.
This scheme, which has existed since January 1, 1992, has been modified twice with effect from January 1, 2005 and
July 1, 2009.
Under this scheme, a supplementary pension is paid to executives who retire immediately upon leaving the AXA Group and
have a minimum length of service of 10 years, of which at least 5 years as executive. May also benefit from the scheme,
executives whose employment contract is terminated by the Company after the age of 55, under the condition that they do
not resume any professional activity before retiring.
The amount of the supplementary pension is calculated at the time of retirement and comes in addition to the total amount
of retirement pensions paid under mandatory schemes (Social Security, ARRCO, AGIRC) and under any other retirement
scheme to which the beneficiary may have participated during his/her career, both within or outside the AXA Group.
The amount of the supplementary pension allows, for a minimum executive seniority of 20 years, the grant of a global
pension equivalent to 40% of the average gross compensation over the past 5 years preceding the retirement date, if this
average is superior to 12 annual Social Security ceilings.
Reduced rates shall apply for an executive seniority of less than 20 years. As an example, with 10 years of executive seniority,
the supplementary pension allows to reach a global pension equivalent to 34% instead of 40%. This rate is reduced to 20%
for an executive seniority of 5 years, and no supplementary pension is paid for an executive seniority of less than 5 years.
In case of departure from the Group before retirement, no supplementary pension is paid.
During 2016, these commitments applied to Messrs. Henri de Castries and Denis Duverne (respectively Chairman & Chief
Executive Officer until August 31, 2016 and Deputy Chief Executive Officer until August 31, 2016).
Mr. Henri de Castries, who retired from his position as AXA’s Chairman & Chief Executive Officer on August 31, 2016,
had decided in 2010 on an individual and voluntary basis and in consultation with the Board of Directors, to limit the
compensation to be taken into account in order to calculate his global pension. After 27 years in the Group, and close to
17 years as Chief Executive Officer, he decided to claim his pension rights and benefits as of September 1, 2016 according
to the collective defined benefit pension scheme, the yearly amount of which is 1,080,573 euros per year, before taxes and
social security charges.
In addition, the Board of Directors has taken into account the fact that Mr. Denis Duverne, who claimed his pension rights
on September 1, 2016, has decided to waive, for the duration of his term of office as Chairman of the Board of Directors,
payment of his benefits under the supplementary pension scheme for executives within the AXA Group in France, to which
he was entitled as from September 1, 2016 on, and whose annual amount is approximately €750,000. Mr. Denis Duverne
has decided that he would claim such benefits only after the end of his term of office, without application of any retroactive
payment. He does not benefit as Chairman, from any supplementary pension plan.
Neuilly-sur-Seine and Courbevoie, March 20, 2017
The Statutory Auditors
PricewaterhouseCoopers Audit
Xavier Crépon

Mazars
Jean-Claude Pauly – Maxime Simoen
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PricewaterhouseCoopers Audit
63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

Mazars
61, rue Henri Régnault
92400 Courbevoie

Report of Statutory Auditors on the issue of shares and/or securities with or without
preferential subscription rights of the shareholders
(Shareholders’ Meeting of April 26, 2017 – 19th to 26th resolutions)

This is a free translation into English of the Statutory Auditors’ report issued in French and is provided solely for the
convenience of English speaking readers. This report should be read in conjunction with, and construed in accordance with,
French law and professional auditing standards applicable in France.

To the shareholders of AXA
25, avenue Matignon
75008 Paris, France
Ladies and Gentlemen,
In our capacity as Statutory Auditors of AXA, and in accordance with the terms of our appointment pursuant to Articles
L.228-92 and L.225-135 et seq. of the French Commercial Code, we hereby submit our report on the proposed delegations
of authority to the Board of Directors for various issues of ordinary shares and/or securities, on which you are being asked
to deliberate and vote.
On the basis of its report, your Board of Directors proposes:
• to delegate to the Board of Directors, with the right to sub-delegate, for a 26-month period, the authority to resolve
the following issues, in France or abroad, and set their final terms and, as the case may be, to waive your preferential
subscription rights:
–– issue ordinary shares with preferential subscription rights (19th resolution) and/or securities giving a claim on ordinary
shares of the Company, or, pursuant to Article L.228-93 of the French Commercial Code, of a company in which the
Company holds directly or indirectly more than half of the capital (a “Subsidiary”), it being specified pursuant to Articles
L.228-93 et L.228-94 of the French Commercial Code, the issued securities also may provide the right to an allotment
of shares or debt securities from Subsidiaries or any other companies;
–– issue ordinary shares without preferential subscription rights through public offerings (20th resolution), of the Company
and/or securities giving a claim to ordinary shares of the Company or, pursuant to Article L.228-93 of the French
Commercial Code, of a company in which the Company holds directly or indirectly more than half of the capital (a
“Subsidiary”), it being specified pursuant to Articles L.228-93 et L.228-94 of the French Commercial Code, the
issued securities also may provide the right to an allotment of shares or debt securities from Subsidiaries or any other
companies;
–– issue ordinary shares without preferential subscription rights through offerings as set forth in section II of Article
L.411-2 of the French Monetary and Financial Code and within the limit of 20% of the share capital (21st resolution)
of the Company and/or securities giving a claim to ordinary shares of the Company or, pursuant to Article L.228-93
of the French Commercial Code, of a company in which the Company holds directly or indirectly more than half of
the capital, it being specified that pursuant to Articles L.228-93 and L.228-94 of the French Commercial Code, the
securities issued by virtue of this resolution could also give a claim to existing share capital or debt instruments of
any Subsidiary or any other company;
–– issue ordinary shares and/or securities giving a claim on ordinary shares of the Company during a public exchange
offer initiated by your Company, without preferential subscription rights (23rd resolution);
–– issue ordinary shares resulting from the issue of securities by Subsidiaries of the Company, giving a claim to ordinary
shares of the Company, with or without preferential subscription rights (25th and 26th resolutions);
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• to authorize it, under the 22nd resolution, in the framework of implementing delegations set forth in the 20th and
21st resolutions, to set the issue price within the limit of 10% of the share capital for each 12-month period;
• to delegate it, for a 26-month period, the power of setting the terms of issuing ordinary shares and/or securities giving a
claim on ordinary shares of the Company, in return for the contributions in kind made to the Company in the form of shares
or securities giving a claim to the capital within the limit of 10% of the share capital, without preferential subscription
rights (24th resolution).
The total nominal amount of the capital increases that may be carried out, immediately or in the future, pursuant to the
19th to 26th resolutions shall not exceed €2 billion provided that the total nominal amount for capital increases that may be
carried out pursuant to the 20th, 21st, 23rd, 24th and 25th resolutions shall not exceed €550 million.
The total nominal amount of debt instruments that may be issued pursuant to the 19th to 24th resolutions may not exceed
€6 billion.
Your Board of Directors is required to prepare a report in accordance with Articles R.225-13 et seq. of the French Commercial
Code. Our role is to express an opinion on the fairness of the figures resulting from the financial statements, on the proposal
without preferential subscription rights and on other information pertaining to the issue contained in this report.
We performed our work in accordance with the standards of our profession applicable in France. Those standards require
that we plan and perform procedures to verify the fairness of the information provided in the report of the Board of Directors
and the fairness of the terms and conditions under which the issue price is being determined.
Notwithstanding subsequent review of the finals terms of any issue that would be resolved, we have no matters to report
concerning the methods used to set the issue price of securities to be issued, such methods being detailed in the Board
of Directors’ report for the 20th, 21st, 22nd and 25th resolutions.
Moreover, to the extent that this report does not specify the methods used to set the issue price of shares to be issued
pursuant to the 19th, 23rd, 24th and 26th resolutions, we cannot express any opinion as to the choice of the calculation
elements of the issue price.
Since the final terms according to which the issues can be carried out are not set, we do not express any opinion on these, and
consequently, as to the proposal for suppression of the preferential subscription rights of the 20th, 21st and 25th resolutions.
In accordance with Article R.225-116 of the French Commercial Code, we will submit a supplementary report, as the case
may be, when your Board of Directors will recourse to these delegations in the event of issues of securities giving a claim
on the capital and/or the right to an allotment of debt instruments and of issues of ordinary shares without preferential
subscription rights.
Neuilly-sur-Seine and Courbevoie, March 20, 2017
The Statutory Auditors
PricewaterhouseCoopers Audit
Xavier Crépon

Mazars
Jean-Claude Pauly– Maxime Simoen
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PricewaterhouseCoopers Audit
63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

Mazars
61, rue Henri Régnault
92400 Courbevoie

Report of the Statutory Auditors on issue of ordinary shares or securities giving a
claim to the share capital of the Company, reserved for employees enrolled in an
employer-sponsored company savings plan, without preferential subscription rights
of the shareholders
(Shareholders’ Meeting of April 26, 2017 – 27th resolution)
This is a free translation into English of the Statutory Auditors’ report issued in French and is provided solely for the
convenience of English speaking readers. This report should be read in conjunction with, and construed in accordance with,
French law and professional auditing standards applicable in France.

To the shareholders of AXA
25, avenue Matignon
75008 Paris, France
Ladies and Gentlemen,
In our capacity as Statutory Auditors of AXA, and in accordance with Articles L.228-92 and L.225-135 et seq. of the French
Commercial Code, we hereby report to you on the issue of ordinary shares or other securities, with a maximum nominal
amount of €135 million, giving access to the share capital of the Company, without the shareholders’ preferential subscription
rights, reserved for current or former employees, executive officers and general insurance agents of your Company and
companies or economic interest groups related to it within the meaning of Article L.225-180 of the French Commercial
Code and Articles L.3344-1 and L.3344-2 of the French Labor Code who are enrolled in your Company or AXA Group’s
employer-sponsored company savings plan(s), which is submitted to you for approval.
The Board of Directors’ report specifies that this maximum amount (€135 million) is common to the capital increases that
may be carried out pursuant to this resolution and the 28th resolution.
This issue is being submitted to your approval pursuant to the provisions of Articles L.225-129-6 of the French Commercial
Code and L.3332-18 et seq. of the French Labor Code.
Acting on the basis of its report, the Board of Directors proposes that you grant it, for a period of 18 months and with
the right to sub-delegate, the authority to set the terms and conditions of such capital increase and that you waive your
preferential subscription rights to the shares to be issued.
It is the Board of Directors’ responsibility to prepare a report in accordance with Articles R.225-113 et seq. of the French
Commercial Code. It is our responsibility to express our opinion on the fairness of the figures resulting from the financial
statements, on the proposed cancellation of the preferential subscription rights and on other information pertaining to the
issue contained in this report.
We performed the procedures we deemed necessary in accordance with professional standards applicable in France to such
engagements. These procedures consisted in verifying the information provided in the Board of Directors’ report relating
to this transaction and the methods used to set the issue price of the shares to be issued.
Subject to a subsequent examination of the terms and conditions of the proposed issue, we have no matters to report on
the information provided in the Board of Director’s report relating to the methods used to set the issue price of the shares
to be issued.
Since the final terms and conditions of the issue have not been set, we do not express an opinion in this respect or,
consequently, on the proposed cancellation of the shareholders’ preferential subscription rights.
In accordance with Article R.225-116 of the French Commercial Code, we will issue an additional report if and when the
Board of Directors exercises this delegation of authority in case of issue of shares or securities that are equity securities
giving access to other equity securities and in case of issue of securities giving access to capital securities to be issued.
Neuilly-sur-Seine and Courbevoie, March 20, 2017
The Statutory Auditors
PricewaterhouseCoopers Audit
Xavier Crépon
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PricewaterhouseCoopers Audit
63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

Mazars
61, rue Henri Régnault
92400 Courbevoie

Report of the Statutory Auditors on the capital increase, by issue of ordinary shares,
without preferential subscription rights of the shareholders, in favor of a specific category
of beneficiaries
(Shareholders’ Meeting of April 26, 2017 – 28th resolution)
This is a free translation into English of the Statutory Auditors’ report issued in French and is provided solely for the
convenience of English speaking readers. This report should be read in conjunction with, and construed in accordance with,
French law and professional auditing standards applicable in France.

To the shareholders of AXA
25, avenue Matignon
75008 Paris, France
Ladies and Gentlemen,
In our capacity as Statutory Auditors of AXA, and in accordance with Articles L.225-135 et seq. of the French Commercial
Code, we hereby report to you on the proposed capital increase of a maximum nominal amount of €135 million, by issuing
ordinary shares, without the shareholders’ preferential subscription rights, reserved for a specific category of beneficiaries,
which is submitted to you for approval.
This issue will be reserved to the category of beneficiaires meeting the following characteristics : (i) eligible employees,
executive officers and general insurance agents of the companies or economic interest groups affiliated with the Company
pursuant to Article L.225-180 of the French Comercial Code and to Articles L.3344-1 and L.3344-2 of the French Labor
Code and incorporated outside France, (ii) and/or mutual funds or others employee savings plans or share plan entities
invested in shares of the Company, as a legal entity or otherwise, whose share or unit holders are the persons described
in (i) of this paragraph, (iii) and/or any bank or subsidiary of such bank, which , at the request of the Company, participates
in the implementation of a structured offer to the persons mentioned in (i) of this paragraph. This structured offer shall
be similar, in terms of economic profile, to the employee share plan that would be implemented, in partiular by virtue of a
capital increase carried out pursuant to the 27th resolution hereinabove submitted to this Shareholders’ Meeting.
The Board of Directors’ report specifies that this maximum amount (€135 million) is common to the capital increases that
may be carried out pursuant to this resolution and the 27th resolution.
Acting on the basis of its report, the Board of Directors proposes that you grant it, for a period of 18 months and with
the right to sub-delegate, the authority to set the terms and conditions of such capital increase and that you waive your
preferential subscription rights to the shares to be issued.
It is the Board of Directors’ responsibility to prepare a report in accordance with Articles R.225-113 and R.225-114 of the
French Commercial Code. It is our responsibility to express our opinion on the fairness of the figures resulting from the
financial statements, on the proposed cancellation of the preferential subscription rights and on other information pertaining
to the issue contained in this report.
We performed the procedures we deemed necessary in accordance with professional standards applicable in France to such
engagements. These procedures consisted in verifying the information provided in the Board of Directors’ report relating
to this transaction and the methods used to set the issue price of the shares to be issued.
Subject to a subsequent examination of the terms and conditions of the proposed capital increase, we have no matters to
report on the information provided in the Board of Directors’ report relating to the methods used to set the issue price of
the shares to be issued.
Since the final terms and conditions of the issue have not been set, we do not express an opinion in this respect or,
consequently, on the proposed cancellation of the shareholders’ preferential subscription rights.
In accordance with Article R.225-116 of the French Commercial Code, we will issue an additional report if and when the
Board of Directors exercises this delegation of authority.
Neuilly-sur-Seine and Courbevoie, March 20, 2017
The Statutory Auditors
PricewaterhouseCoopers Audit
Xavier Crépon

Mazars
Jean-Claude Pauly– Maxime Simoen
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PricewaterhouseCoopers Audit
63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

Mazars
61, rue Henri Régnault
92400 Courbevoie

Report of the Statutory Auditors on the authorization to grant subscription or purchase
options
(Shareholders’ Meeting of April 26, 2017 - 29th resolution)

This is a free translation into English of the Statutory Auditors’ report issued in French and is provided solely for the
convenience of English speaking readers. This report should be read in conjunction with, and construed in accordance with,
French law and professional auditing standards applicable in France.

To the shareholders of AXA
25, avenue Matignon
75008 Paris, France
Ladies and Gentlemen,
In our capacity as Statutory Auditors of AXA, and in accordance with Articles L.225-177 and R.225-144 of the French
Commercial Code, we hereby report to you on the authorization to grant subscription or purchase options to some or all
employees and eligible executive officers of the Company and its affiliated economic interest groups or companies pursuant
to the conditions defined in Article L.225-180 of the French Commercial Code, which is submitted to you for approval.
Acting on the basis of its report, the Board of Directors proposes that you authorize it, for a period of 38 months from the
date of this Shareholders’ Meeting, to grant subscription or purchase options, it being specified that the options granted
to the executive officers may only be exercised once one or more of the quantitative performance conditions set by the
Board of Directors have been fulfilled.
The total number of options granted pursuant to this authorization may not allow their beneficiaries to subscribe or purchase
a number of shares representing more than 1% of the number of shares constituting the Company’s share capital on the
date they are granted by the Board of Directors, it being specified that the options granted under this authorization to all
executive officers of the Company may not represent more than 10% of the aggregate number of options granted to all
beneficiaries during each fiscal year by the Board of Directors under this authorization.
It is the Board of Directors’ responsibility to prepare a report on the reasons for granting subscription or purchase options
and on the proposed methods for setting the subscription or purchase price. It is our responsibility to express an opinion
on these methods.
We performed the procedures we deemed necessary in accordance with professional standards applicable in France to such
engagements. These procedures consisted in verifying that the methods proposed for setting the subscription or purchase
price are specified in the Board of Directors’ report and that they comply with the applicable legal and regulatory provisions.
We have no matters to report as regards the proposed methods for setting the subscription or purchase price.
Neuilly-sur-Seine and Courbevoie, March 20, 2017
The Statutory Auditors
PricewaterhouseCoopers Audit
Xavier Crépon
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Mazars
Jean-Claude Pauly– Maxime Simoen

Reports of the Statutory Auditors

PricewaterhouseCoopers Audit
63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

Mazars
61, rue Henri Régnault
92400 Courbevoie

Report of the Statutory Auditors on the reduction of the share capital
(Shareholders’ Meeting of April 26, 2017 – 30th resolution)

This is a free translation into English of the Statutory Auditors’ report issued in French and is provided solely for the
convenience of English speaking readers. This report should be read in conjunction with, and construed in accordance with,
French law and professional auditing standards applicable in France.

To the shareholders of AXA
25, avenue Matignon
75008 Paris, France
Ladies and Gentlemen,
In our capacity as Statutory Auditors of AXA and in accordance with Article L.225-209 of the French Commercial Code in
the event of a capital reduction by cancellation of acquired ordinary shares, we hereby report to you on our assessment of
the reasons and the terms and conditions pertaining to the proposed capital reduction.
The Board of Directors proposes that you authorize it for a period of 18 months from the date of this Shareholders’
Meeting, full authority to cancel the shares acquired under any share repurchase program carried out in accordance with
the abovementioned Article, provided that they represent no more than 10% of the share capital per a 24-month period.
We performed the procedures that we deemed necessary in accordance with professional standards applicable in France to
such engagements. These procedures consisted in verifying that the reasons and the terms and conditions of the proposed
capital reduction, which is not considered to affect shareholder equity, comply with the applicable legal provisions.
We have no matters to report on the reasons and the terms and conditions of the proposed capital reduction.
Neuilly-sur-Seine and Courbevoie, March 20, 2017
The Statutory Auditors
PricewaterhouseCoopers Audit
Xavier Crépon

Mazars
Jean-Claude Pauly– Maxime Simoen
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Supplementary reports
(capital increase reserved for employees
of the AXA Group)
Supplementary report of the Chief Executive Officer (capital increase reserved for
employees of the AXA Group)
The Board of Directors decided, during its meeting of
June 17, 2016, on the principle and the timetable for a new
increase in the capital of the Company through the issue of
a maximum of 58,951,965 shares of the Company reserved
for the employees of the French and foreign entities of the
AXA Group (“Shareplan 2016”).
In compliance with the delegation, pursuant to the provisions
of Articles L.225-129 et seq., and L.225-138-1 of the French
Commercial Code and Articles L.3332-1 et seq. of the
French Labor Code, granted to the Board of Directors by
the seventeenth resolution of the Shareholders’ Meeting of
the Company on April 27, 2016 and the delegation of power
granted to me by the Board of Directors during its meeting
of June 17, 2016, I, the undersigned, have applied such
delegation to establish in my decision of October 14, 2016
the definitive terms and conditions to be applied to this
operation.
It is hereby reiterated that this delegation granted by the
Shareholders’ Meeting of April 27, 2016 was granted to the
Board of Directors for a period of eighteen months from
the date of such Meeting to increase the share capital, in
one or several offerings, at its sole discretion, through the
issue of shares reserved to (i) current or former employees,
executive officers and general insurance agents enrolled
in the Employee Stock Purchase Plan (PEEG) sponsored by
AXA entities in France and (ii) current or former employees
enrolled in the International Employee Stock Purchase Plan
(PIAG) sponsored by AXA entities the registered offices of
which are located outside of France, (hereafter collectively
referred to as the “Employees”), limited to a maximum
nominal amount of 135 million euros.
The delegation by the Shareholders’ Meeting as set forth
above shall be carried out with the preferential subscription
rights of the shareholders being waived in favor of the
employees of the Group enrolled in an employee savings
plan for shares or securities to be issued and with a waiver
of their preferential subscription rights to those shares to
which the securities issued may grant rights.
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1. Definitive conditions of the operation
In addition to the traditional subscription formula for the
capital increase offered to the employees, an investment
leverage formula will be offered by the Group. In the context
of this investment leverage formula, several compartments
of the Employee Stock Ownership Funds (FCPE) were
created, for French and foreign residents.
In the context of the investment leverage formula, the holders
of FCPE units will be the beneficiaries of a mechanism that
allows them to limit their personal contribution to 10% of the
subscription price for all of the shares that are subscribed
to for their own account; the remaining 90% is financed by
the additional contribution made by the banking partner in
the transaction. Under a swap agreement entered into by
the FCPE, the net asset value of their units at the time of
liquidation at the term of the FCPE, or in any event provided
for under law at the time of any early redemption prior to this
date, will be equal to the amount of their personal contribution
guaranteed in euros and a percentage of any gain on all of the
shares they subscribed to through the FCPE.
Regulations applicable to the FCPE, authorized by the
Autorité des marchés financiers on May 26, 2016, define
more completely the parameters applicable to this operation.
In compliance with applicable legal provisions, the Board
of Directors during its meeting of June 17, 2016, decided
that the issue prices for the new shares would correspond
to the following:
• for the traditional formula, 80% of the arithmetic average
of the 20 daily VWAPs (volume-weighted average prices),
i.e. the arithmetic average of average AXA share trading
prices during a given trading day, weighted by the volume
of AXA shares traded on Compartment A of Euronext Paris
at each price (excluding opening and closing prices), over
a period of 20 trading days ending on the last trading day
prior to the decision of the Chief Executive Officer setting
the dates for the retraction/subscription period;

Supplementary reports (capital increase reserved for employees of the AXA Group)

• for the investment leverage formula, 91.37% of the
arithmetic average of the 20 daily VWAPs (volumeweighted average prices), i.e. the arithmetic average of
average AXA share trading prices during a given trading
day, weighted by the volume of AXA shares traded on
Compartment A of Euronext Paris at each price (excluding
opening and closing prices), over a period of 20 trading
days ending on the last trading day prior to the decision
of the Chief Executive Officer setting the dates for the
retraction/subscription period.
And consequently I, the undersigned, in my decision of
October 14, 2016:
1°/	found that the average of the opening price for AXA
shares traded on Compartment A of Euronext Paris
for the period from September 16, 2016 (inclusive)
to October 13, 2016 (inclusive) is 19.40 euros, after
rounding down to the nearest eurocent (hereinafter the
“Reference Price”);
2°/	d ecided that, for the traditional formula, the unit
subscription price for new shares offered in the
context of the increase in the share capital reserved
for Employees will be equal to 15.53 euros, i.e. 80% of
the Reference Price;
3°/	decided that, for the investment leverage formula, the
unit subscription price for new shares offered in the
context of the increase in the share capital reserved
for Employees will be equal to 17.73 euros, i.e. 91.37%
of the Reference Price.
I, the undersigned decided to set the dates of the retraction/
subscription period for the Shareplan 2016 operation
from October 17, 2016 (inclusive) to October 19, 2016
(inclusive).
The date of establishment of the increase in the share
capital is set for December 2, 2016. In accordance with the
provisions of Article L.225-138-1 of the French Commercial
Code, the number of newly issued shares will correspond to
the number of shares actually subscribed by the beneficiaries
and will be known at the end of the retraction/subscription
period.

2. Effects of the proposed issue
The effect of the issue of a maximum of 58,951,965 new
shares on the holdings in the share capital of a shareholder
owning 1% of the capital of AXA(1) and who does not subscribe
to the increase in the share capital is as follows:
Holding of the shareholder in the share capital

Prior to the issue

1.00%

After the issue of the maximum
number of 58,951,965 new shares

0.98%

(1)

In addition, the effect of this issue on the interest in
shareholders’ equity on June 30, 2016, for a shareholder
holding one AXA share and not subscribing to the increase
in capital is as follows:
n	In the event where the entire offer is subscribed to under
the traditional formula:
Interest in the shareholders’ equity as of June 30, 2016
(per share)

Prior to the issue

16.77 euros

After the issue of the maximum
number of 58,951,965 new shares

16.74 euros

n	In the event where the entire offer is subscribed to under
the investment leverage formula:
Interest in the shareholders’ equity as of June 30, 2016
(per share)

Prior to the issue

16.77 euros

After the issue of the maximum
number of 58,951,965 new shares

16.79 euros

It is hereby reiterated that the numbers stated herein are
calculated based on the theoretical maximum number of
shares that can be issued in the context of the increase
in share capital that is the subject of this report. For
informational purposes only, under the Shareplan 2015
operation, a total number of 18,736,297 shares was
subscribed to as follows: 1,696,943 new shares under the
traditional formula, and 17,039,354 new shares under the
investment leverage formula.
Taking into account the issue price and the volume of the
operation, this should not have any significant effect on the
share’s market value.
* * * *
In compliance with the provisions of Article R.225-116 of
the French Commercial Code, this report is available to the
shareholders at the registered office of the Company, and the
shareholders will be informed of it at the next Shareholders’
Meeting.
On October 14, 2016,
Thomas Buberl
Chief Executive Officer

T he capital of AXA is determined based on the number of shares constituting the share capital declared by the Company to the Autorité des marchés financiers (AMF) on October 11, 2016,
i.e. 2,424,324,189 shares.
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PricewaterhouseCoopers Audit
63, rue de Villiers
92208 Neuilly-sur-Seine Cedex

Mazars
61, rue Henri Régnault
92400 Courbevoie

Supplementary report of the Statutory Auditors on the capital increase, without
preferential subscription rights, reserved for employees enrolled in the Employee
Stock Purchase Plan (PEEG) or the International Employee Stock Purchase Plan (PIAG)
Decision of the Chief Executive Officer of October 14, 2016
This is a free translation into English of the Statutory Auditors’ report issued in French and is provided solely for the convenience
of English speaking readers. This report should be read in conjunction with, and construed in accordance with, French law and
professional auditing standards applicable in France.

To the shareholders of AXA
25, avenue Matignon
75008 Paris
Dear shareholders,
In our capacity as Statutory Auditors of AXA and in accordance with Article R.225-116 of the French Commercial Code, we
hereby present a supplementary report to our report dated March 21, 2016 related to the capital increase, without preferential
subscription rights, reserved to (i) current or former employees, executive officers and general insurance agents enrolled in
the Employee Stock Purchase Plan (PEEG) sponsored by AXA entities in France and (ii) current or former employees enrolled
in the International Employee Stock Purchase Plan (PIAG) sponsored by AXA entities the registered offices of which are
located outside of France, as authorized by the Shareholders’ Meeting of April 27, 2016.
During this Shareholders’ Meeting, the shareholders granted the Board of Directors, over a period of 18 months with the right
to sub-delegate, the power to set the terms of such capital increase, up to a maximum nominal amount of Euro 135 million.
On June 17, 2016, the Board of Directors decided on the principle and the timetable of a new increase in the capital of the
Company and decided to sub-delegate to the Chief Executive Officer the power to decide of the implementation of the capital
increase as well as the definitive terms and conditions of such transaction in accordance with the terms and timetable set
by the Board of Directors.
Pursuant to this delegation, the Chief Executive Officer decided, on October 14, 2016 to carry out a capital increase by
issuing a maximum amount of 58,951,965 new shares of the Company with the following issue prices:
• for the traditional formula, the unit subscription price will be Euro 15.53, i.e. 80% of the average of the Volume Weighted
Average Prices (VWAP) for AXA shares over a 20-day period between September 16, 2016 (inclusive) and October 13, 2016
(inclusive);
• for the investment leverage formula, the unit subscription price will be Euro 17.73, i.e. 91.37% of the average of the
Volume Weighted Average Prices (VWAP) for AXA shares over a 20-day period between September 16, 2016 (inclusive)
and October 13, 2016 (inclusive).
It is the responsibility of the Chief Executive Officer to prepare a supplementary report in accordance with Articles R.225-115
and R.225-116 of the French Commercial Code. We are required to give our opinion on the fairness of the figures resulting
from the interim financial statements, on the waiver of the shareholders’ preferential subscription rights and on certain
other information concerning the issue and contained in this report.
We performed our work in accordance with the professional standards applicable in France. Those standards require that
we plan and perform certain procedures to verify:
• the fairness of the figures taken from the interim financial statements as of June 30, 2016, prepared under the responsibility
of Management in accordance with the same methods and pursuant to the same presentation as the last financial
statements. We conducted inquiries which consisted in discussing these interim financial statements with the members
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of management responsible for financial and accounting matters, verifying that the figures were established in accordance
with the same accounting principles and presentation as the ones used to establish the last financial statements and
implementing analytical procedures;
• the conformity of the terms and conditions of the transaction with regards to the delegation granted by the Shareholders’
Meeting;
• the information provided in the supplementary report of the Chief Executive Officer related to the calculation methods
and final amounts of the issue price.
We have no matters to report on:
• the fairness of the figures resulting from the Company’s interim financial statements and contained in the supplementary
report of the Chief Executive Officer;
• the conformity of the terms and conditions of the transaction with regards to the delegation granted by the Shareholders’
Meeting of April 27, 2016 and the information presented to the shareholders;
• the choice of the calculation methods of the issue price and its final amount;
• the presentation of the issue impact on the position of holders of equity securities and securities giving a claim to the
capital with regard to the shareholders’ equity and on the share trade value;
• the proposal to waive the shareholders’ preferential subscription rights, which you have already approved.
Neuilly-sur-Seine and Courbevoie, October 17, 2016
The Statutory Auditors
PricewaterhouseCoopers Audit
Xavier Crépon

Mazars
Maxime Simoen – Jean-Claude Pauly
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Executive summary of AXA’s situation
in 2016

2016 financial highlights
Consolidated revenues:

€100,193 million (+2% on a comparable basis)

Net income Group share:

€5,829 million

Adjusted earnings :

€6,103 million

Underlying earnings (b):

€5,688 million

(a)

Adjusted earnings per share (fully diluted):

€2.41

Dividend per share (c):

€1.16

(a) Adjusted earnings represent the net income (Group share) before the impact of:
(i)

integration and restructuring costs related to material newly acquired companies as well as restructuring and associated costs related to productivity improvement plans;

(ii) goodwill and other related intangibles;
(iii) exceptional operations (primarily change in scope and discontinued operations);
(iv) p
 rofit or loss on financial assets accounted for under fair value option (excluding assets backing liabilities for which the financial risk is borne by the policyholder) and derivatives
related to invested assets, including all foreign exchange rate impacts on assets, liabilities and derivatives.
(b) Underlying earnings correspond to adjusted earnings excluding net capital gains or losses attributable to Shareholders.
(c) Submitted to Shareholders’ approval on April 26, 2017.

Operating highlights
Governance

New Management Committee and Partners group

Denis Duverne appointed Chairman of AXA’s Board of
Directors and Thomas Buberl appointed AXA’s Chief
Executive Officer

On May 27, 2016, AXA announced a series of appointments
to form a new management team. The composition of the
new Management Committee has been effective since
July 1, 2016. The Management Committee was established
by the Chief Executive Officer to assist him in the operational
management of the Group and to discuss Group strategic,
financial and operational matters. For information on the
Management Committee, please see Part 3 “Corporate
Governance” of the Registration Document of the Company.

During its meeting held on September 1, 2016, and following
Henri de Castries’ decision to step down from the Board of
Directors as announced on March 21, 2016, AXA’s Board of
Directors has (i) appointed Denis Duverne as non-executive
Chairman of the Board of Directors, and (ii) appointed
Thomas Buberl as Chief Executive Officer of the Group, and
co-opted him to the Board as director. These appointments
were effective as of September 1, 2016.
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On September 1, 2016, AXA announced the composition of
a new Partners group that is the successor of the Group’s
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Executive Committee. The Partners group is composed of the
Group’s Management Committee members plus other senior
executives from across the Group. For information on the
Partners group, please see Part 3 “Corporate Governance”
of the Registration Document of the Company.

Strategy
Focus and Transform: AXA New Ambition 2020 Strategy
After the successful delivery of “Ambition 2015”, AXA
presented on June 21, 2016, its new strategic plan “Ambition
2020”. This 5-year plan is articulated around two strategic
priorities: focus and transform.
The first priority is a continued and immediate focus on
sustainable earnings growth over the plan based on selective
growth, cost efficiencies, technical margin improvement and
an active management of capital and cash. These initiatives
will position AXA to grow earnings and increase dividends,
even in a context of continued low interest rates.
At the same time, AXA will accelerate the transformation of
its business model based on initiatives related to meeting
rapidly evolving customer expectations in the digital world,
moving from a payer model to a partner model, and adapting
its workforce capabilities in order to succeed in this ambition.
AXA set out its financial objectives for 2016 to 2020,
including underlying earnings per share CAGR(1) ranging
between 3% and 7% over the period, 2016-2020 cumulated
Group Operating Free Cash Flows of €28-32 billion, adjusted
return on equity between 12% and 14% over the period and
€2.1 billion pre-tax cost savings by 2020. AXA also confirmed
its Solvency II ratio target range between 170%-230%.
The above-mentioned range of 3% to 7% underlying
earnings per share CAGR reflects cautious assumptions for
interest rates with an annual impact ranging between -5%
(corresponding to interest rates remaining at June 21, 2016,
levels over the next 5 years) and -1% (reflecting a modest
rise in interest rates over the next 5 years). A series of
measures under management control (e.g. efficiencies,
margin improvement, top line growth, M&A) are targeted to
contribute 8% underlying earnings per share CAGR, more
than offsetting interest rates headwinds.

Significant acquisitions
AXA completed the acquisition of Charter Ping An in
the Philippines and extended Philippines bancassurance
partnership
On April 4, 2016, AXA announced that AXA Philippines
had completed the acquisition of 100% of Charter Ping An

Insurance Co. (Charter Ping An), the #5 non-life insurer in
the Philippines(2) for a total amount of €40 million(3). This
acquisition allows AXA to offer Property & Casualty insurance
products alongside its current range of Life & Savings
products. AXA also extended its successful bancassurance
partnership with GT Capital and Metrobank, the #2 bank
in the country(4), to include the distribution of Property &
Casualty insurance products.
AXA completed the acquisition of Liberty Ubezpieczenia
in Poland
On September 30, 2016, AXA announced that it had
completed the acquisition of the Polish Property &
Casualty operations of Liberty Ubezpieczenia from Liberty
Mutual Insurance Group for a total consideration of
PLN 101.3 million(5) (or €23.5 million(6)). This transaction
allows AXA to further strengthen its presence in Poland,
which is one of the most attractive insurance markets in
Central and Eastern Europe.

Significant disposals
Disposal of two real estate properties in the US
In 2015, the two buildings, “787 7th Avenue” and “1285
Avenue of Americas” located in New York, were reclassified as
held for sale. On January 27, 2016, AXA Financial completed
the sale of the “787 7th Avenue” fully-owned property, at a
sale price of $1,950 million. On May 23, 2016, AXA Financial
completed the sale of the “1285 Avenue of Americas”
(owned at 50%) for a total sale price of $1,650 million. At
December end 2016, a total net exceptional gain for the
sale of the two buildings has been recorded in net income
for €972 million after tax ($1,075 million after tax).
AXA completed the sale of its Portuguese operations
On April 1, 2016, AXA announced that it had completed
the sale of its Portuguese operations to Ageas, including
in particular its entire stake in AXA Portugal Companhia de
Seguros SA (P&C Business), AXA Portugal Companhia de
Seguros de Vida SA (Life & Savings Business) as well as AXA
Global Direct Seguros y Reaseguros, the Portuguese branch
of its direct operations (Direct Business)(7). The total cash
consideration amounted to €189 million. AXA recorded an
exceptional positive impact of €41 million, accounted for in
net income in 2016.
AXA to sell its Romanian operations to Vienna Insurance
Group
On August 4, 2016, AXA announced that it had entered
into an agreement with Vienna Insurance Group to sell its
Life & Savings insurance operations in Romania and exit

Average annual growth over the 5 year plan period; period-to-period results may vary.
Source: Philippines Insurance Commission.
(3)
EUR 1 = PHP 52.2981 as of March 31, 2016.
(4)
Source: Central Bank of Philippines.
(5)
Subject to purchase price adjustment.
(6)
EUR 1 = PLN 4.3056 as of September 29, 2016 (Source: Bloomberg).
(7)
AXA owned 99.7% of the P&C Business, 95.1% of the L&S Business and 100.0% of the Direct Business.
(1)

(2)
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the Romanian market. Under the terms of the agreement,
Vienna Insurance Group would acquire 100% of AXA Life
Insurance SA(1) through its BCR Life and Omniasig entities.
Completion of the transaction is subject to customary closing
conditions, including the receipt of regulatory approvals.
AXA completed the sale of its UK offshore investment
bonds business based in the Isle of Man to Life Company
Consolidation Group
On October 21, 2016, AXA announced that it had completed
the sale of its UK offshore investment bonds business
based in the Isle of Man (“AXA Isle of Man”) to Life Company
Consolidation Group (LCCG).

AXA completed the sale of its UK P&C commercial
broker Bluefin to Marsh
On January 2, 2017, AXA announced that it had completed
the sale of Bluefin Insurance Group Ltd (“Bluefin”), its P&C
commercial broker in the UK, to Marsh. AXA recorded an
exceptional negative impact of €82 million, accounted for
in 2016 net income.

Partnerships & Innovation
Africa Internet Group and AXA partner to provide
insurance products and services to African customers

AXA also announced that it had signed an agreement with
LCCG for the disposal of AXA Life Europe Limited’s offshore
investment bonds business (€2.2 million revenues in 2015),
which was distributed and administrated by AXA Isle of Man.
Completion of the transaction is subject to customary closing
conditions, including the receipt of regulatory approvals, and
is expected to occur in 2017.

On February 8, 2016, AXA and Africa Internet Group
(“AIG”), a leading e-commerce group in Africa announced
a partnership whereby AXA would become the exclusive
provider of insurance products and services through Jumia
and other AIG online and mobile platforms in Africa. As part
of the partnership, AXA invested €75 million and own 6% of
the capital of AIG.

AXA completed the sale of its UK Life & Savings
businesses to Phoenix Group Holdings & Standard Life

AXA expanded operations in Africa by launching a Lloyd’s
specialty insurance venture with Chaucer

On November 1, 2016, AXA announced that it had completed
the sale of its UK wrap platform business “Elevate” to
Standard Life plc, and of its UK (non-platform) investment,
pensions and direct protection (“Sunlife”) businesses to
Phoenix Group Holdings. AXA UK Property & Casualty, Health
and Asset Management (“Architas”) operations were not part
of these transactions.

On April 19, 2016, AXA announced that it was targeting the
rapidly expanding market for African specialty insurance
by partnering with Chaucer, a Lloyd’s specialty insurance
group. The new venture, named “AXA Africa Specialty Risks”,
will be dedicated to covering specialty insurance lines in
Africa, covering business such as political risks, energy and
infrastructures.

The overall consideration for the sale of the UK Life &
Savings businesses amounted to GBP 0.6 billion (or
€0.7 billion(2)). AXA recorded an exceptional negative P&L
impact of €0.5 billion, accounted for in net income in 2016.

AXA, Alibaba and Ant Financial Services announced
global strategic partnership

AXA completed the sale of its Hungarian banking
operations to OTP Bank plc
On November 2, 2016, AXA announced that it had completed
the sale of its Hungarian banking operations to OTP bank
plc. This transaction is the final step in the repositioning
of AXA Bank Europe as a fully focused Belgian retail bank,
serving almost one million clients and operating jointly with
AXA Insurance in Belgium.
AXA completed the sale of its Serbian operations to
Vienna Insurance Group
On December 1, 2016, AXA announced that it had completed
the sale of both its Serbian Life & Savings (AXA Životno
osiguranje Ado) and Property & Casualty (AXA Neživotno
osiguranje Ado) operations in Serbia to Vienna Insurance
Group AG(3).

(1)
(2)
(3)

AXA Life Insurance SA is the AXA Life & Savings operating entity in Romania.
EUR 1 = GBP 0.83105 as of June 30, 2016.
Vienna Insurance Group AG is the holding company of the Vienna Insurance Group.
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On July 29, 2016, AXA announced that AXA, Alibaba and Ant
Financial Services had agreed to engage in a global strategic
partnership to jointly explore opportunities to distribute
AXA’s insurance products and services through Alibaba’s
global ecommerce ecosystem, benefitting the businesses
and consumers that transact via Alibaba’s marketplaces. The
companies will seek to work together to co-innovate and to
develop value-added products and services to customers
around the world as well as to mutually support each other
in developing and exploring new markets and segments.

Capital / Debt operations / Other
AXA Ratings
On October 27, 2016, S&P Global Ratings upgraded its
long-term financial strength rating of AXA’s core operating
subsidiaries to “AA-” with a stable outlook, from “A+” with
a positive outlook.
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On September 9, 2016, Moody’s Investors Service reaffirmed
the “Aa3” insurance financial strength ratings of AXA’s
principle insurance subsidiaries, maintaining a stable outlook.
On June 28, 2016, Fitch reaffirmed all AXA entities’ insurer
financial strength ratings at “AA-”, maintaining a stable outlook.
Share repurchase program
In order to meet its obligation to deliver shares and
to eliminate the dilutive effect of certain share-based
compensation schemes (1), on February 2, 2016, AXA
bought back 20,100,000 shares for €460 million. These
shares were delivered to the beneficiaries of share-based
compensation schemes or canceled, all in accordance with
the share repurchase program(2).
Shareplan 2016
On December 5, 2016, AXA announced the results of the
AXA Group employee share offering (“Shareplan 2016”),
a capital increase reserved to its employees worldwide,
which had been launched on August 26, 2016. Over
28,000 employees in 36 countries, representing over 24%
of the eligible employees, subscribed to Shareplan 2016.
The aggregate proceeds from the offering amounted to over
€430 million, for a total of over €24.5 million newly-issued
shares, subscribed at a price of €15.53 for the classic plan
and €17.73 for the leveraged plan. The new shares are
created with full rights as of January 1, 2016.
In order to eliminate the dilutive effect associated with
the Shareplan 2016, AXA bought back 23,823,572 shares
for €462 million on December 5, 2016. AXA undertook
the cancellation of its shares on December 14, 2016 in
accordance with its share repurchase program as authorized
by the Shareholders’ Meeting of April 27, 2016. Following
Shareplan 2016, AXA’s employees held 5.81% of the share
capital and 7.28% of the voting rights.
The total of number of outstanding AXA shares amounted
to 2,425,149,130 as of December 31, 2016.
AXA announced the successful placement of €1.5 billion
dated subordinated notes due 2047
On March 24, 2016, AXA announced the successful
placement of €1.5 billion of Reg S subordinated notes due
2047 to institutional investors to refinance, in advance,
part of its outstanding debt. The initial spread over swap is
275 basis points. The initial coupon has been set such as it
corresponds to a reoffer yield of 3.462%. It will be fixed until
the first call date in July 2027 and floating thereafter with
a margin including a 100 basis points step-up. Settlement
of the notes took place on March 30, 2016. The notes will
be treated as capital from a regulatory and rating agencies’
perspective within applicable limits. The transaction has
(1)
(2)

been structured for the notes to be eligible as Tier 2 capital
under Solvency II.
A X A a nnounced the succe s sf ul p lacement of
€500 million senior notes due 2028
On May 11, 2016, A X A announced the successful
placement of €500 million of Reg S senior notes due 2028
to institutional investors to refinance, in advance, part of its
outstanding debt. The spread over swap is 55 basis points,
corresponding to a fixed coupon of 1.125% per annum.
Settlement of the notes took take place on May 13, 2016.
A X A a nnounced the succe s sf ul p lacement of
$850 million undated subordinated notes
On September 9, 2016, AXA announced the successful
placement, notably to Asian investors, of $850 million
of Reg S 4.5% undated subordinated notes to refinance,
in advance, part of its outstanding debt. Settlement of
the notes took place on September 15, 2016. The notes
have been swapped into Euro. The notes will be treated as
capital from a regulatory and rating agencies’ perspective
within applicable limits. The transaction has been
structured for the notes to be eligible as Tier 2 capital
under Solvency II.
US Department of Labor rule
On April 6, 2016, the US Department of Labor (the “DOL”)
issued a final rule that significantly expands the range
of activities that would be considered to be fiduciary
investment advice under the Employee Retirement
Income Security Act of 1974 (“ERISA”). Pursuant to the
new regulation, advisors and employees, including those
affiliated with AXA US, who provide investment-related
information and support to retirement plan sponsors,
participants, and Individual Retirement Account (“IRA”)
holders would be subject to enhanced fiduciary duty
obligations and requirements. Implementation of the rule
is currently scheduled to be phased in, starting in April
2017, with a transition period for certain requirements
through January 2018. In February 2017, however, the
DOL was directed by executive order and memorandum
(the “President’s Order and Memorandum”) to review the
fiduciary rule and determine whether the rule should be
rescinded or revised, in light of the new administration’s
policies and orientations. On March 2, 2017, the DOL
submitted a proposal to delay for sixty days the applicability
date of the fiduciary rule and invited comments on both
the proposed extension and the examination described
in the President’s Order and Memorandum. Comments on
the proposed extension were due by March 17, 2017, and
comments on the President’s Order and Memorandum are
due by April 17, 2017. While the outcome of the foregoing
cannot be anticipated at this time, it is likely to result in
implementation of the fiduciary rule being delayed.

Stock-options plans and performance shares plans (including the AXA Miles plan).
AXA share repurchase program has been authorized by the Shareholder’s Meeting of April 30, 2015.
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While implementation of the rule remains uncertain, and
is currently subject to judicial challenge, Management
continues to evaluate its potential impact on AXA US. If
implemented as planned, the new fiduciary rule may affect
the range of services provided by AXA US and its affiliated
advisors and firms, as well as the nature and amount of
compensation and fees such entities receive which may
have a significant adverse effect on AXA US’s business and
operations.

Social and environment
Emerging customers – AXA launched a global initiative
to scale up its protection of tomorrow’s emerging middle
class
On February 11, 2016, AXA announced a business initiative
to contribute to financial inclusion and better serve the
middle class of tomorrow by accelerating the development
of its emerging customer insurance offer across high-growth
markets.
Building upon its existing micro-insurance schemes
developed locally across Asia, Africa and Latin America that
currently protect over 3 million emerging customers, AXA has
allocated dedicated resources and expertise to address this
growth segment, and develop offerings encompassing Life
& Savings, Health, Property & Casualty insurance as well
as Assistance. AXA intends to develop innovative solutions
in this sector, be it in terms of partnerships, products and
services, distribution channels or operating models.
In this context, AXA increased to 46% its participation
in MicroEnsure (a UK-based leader in the mobile micro-

insurance space serving over 20 million emerging customers
through partnerships with mobile network operators, banks
and microfinance institutions in 17 countries across Asia
and Africa). MicroEnsure will become the platform of choice
for AXA to develop its emerging customer insurance offer.
AXA Group divests tobacco industry assets
On May 23, 2016, the AXA Group announced its decision
to divest its tobacco industry assets, currently valued at
approximately €1.8 billion. Equity holdings in tobacco
companies were sold immediately, while corporate bonds
will be run off. This decision was primarily motivated by the
belief that investing in the tobacco industry, which presents a
significant net cost to society in terms of externalized health
expenses, is not consistent with AXA’s new health strategy,
which stresses the importance of prevention.
Diversity & Inclusion – EDGE Certification and Global
Parental Leave Policy
On September 29, 2016, AXA announced that it was
awarded the Economic Dividends for Gender Equality
(EDGE) certification, for its global headquarters (GIE AXA
Paris), its principal business in France (AXA France) and
AXA Technology Services with operations in 16 countries.
This certification recognizes AXA’s global commitments and
actions in achieving and sustaining gender diversity and
equality in the workplace.
On December 8, 2016, AXA announced the launch (effective
on January 1, 2017) of a parental leave policy for employees
in all of the 64 countries in which it operates.

Events subsequent to December 31, 2016
AXA announced the successful placement of $1 billion
dated subordinated notes due 2047
On January 11, 2017, AXA announced the successful
placement of $1 billion of Reg S subordinated notes due
2047 to institutional investors to refinance, in advance, part
of its outstanding debt.
The initial coupon has been set at 5.125% per annum. It
will be fixed until the first call date in January 2027 and
floating thereafter with a margin including a 100 basis
points step-up. The notes have been swapped into Euro over
10 years at a rate of 2.80%, corresponding to a 209 basis
points spread over swap.
Settlement of the notes took place on January 17, 2017.
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The notes will be treated as debt from on IFRS perspective
and as capital from a regulatory and rating agencies’
perspective within applicable limits. The transaction has
been structured for the notes to be eligible as Tier 2 capital
under Solvency II.
Change in the bodily injury discount rate in the United
Kingdom
On February 27, 2017, the Lord Chancellor and Secretary
of State for Justice in the United Kingdom announced her
decision to decrease the discount rate used when calculating
future financial losses in the form of a lump sum in bodily
injury cases (“Ogden rate”) from 2.5% to -0.75% starting from
March 20, 2017. After having analyzed the impact of this
change in discount rate on prior year results, AXA considers
its existing reserves to be sufficient.
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Underlying, adjusted earnings and net income Group share
(In Euro million)

2016

2015
Restated (a)

Life & Savings

3,507

3,375

Property & Casualty

2,514

2,482

Asset Management

416

458

78

97

(827)

(906)

5,688

5,507

415

433

ADJUSTED EARNINGS GROUP SHARE

6,103

5,940

Profit or loss on financial assets (under Fair Value option) & derivatives

(118)

(231)

Exceptional operations (including discontinued operations)

387

159

Goodwill and related intangibles impacts

(89)

(74)

(454)

(177)

5,829

5,617

Banking
Holdings and other companies (b)
UNDERLYING EARNINGS GROUP SHARE
Net realized capital gains or losses attributable to shareholders

Integration and restructuring costs
NET INCOME GROUP SHARE

(a) Restated: Restatement of the UK Life & Savings contribution as discontinued operations following the disposal announcements and reclassification of the International Insurance
segment into the Life & Savings and the Property & Casualty segments.
(b) Includes notably CDOs and real estate companies.

Group underlying earnings amounted to €5,688 million,

up 3% versus 2015 on a reported basis. On a constant
exchange rate basis, underlying earnings increased by
3% driven by the Life & Savings, Property & Casualty and
Holdings segments.
Life & Savings underlying earnings amounted to

€3,507 million. On a reported basis, Life & Savings underlying
earnings were up €132 million (or +4%). Excluding the
contribution of Genworth and the activities in Portugal and
on a constant exchange rate basis, Life & Savings underlying
earnings increased by €70 million (or +2%) mainly attributable
to the United States (€+60 million), Germany (€+59 million),
South East Asia, India & China (€+31 million), Japan
(€+19 million) and Belgium (€+19 million), partly offset by
France (€-66 million) and Switzerland (€-38 million) resulting
from:

• Lower investment margin (€-109 million or -4%) mainly
in (i) France (€-47 million), (ii) Japan (€-35 million) mainly
resulting from the non-repeat of exceptional dividends
from a Japanese equity fund in 2015, (iii) the United
States (€-34 million) and (iv) Germany (€-31 million)
primarily driven by lower reinvestment yields on fixed
income assets;
• Lower fees and revenues (€-231 million or -3%):
– L oadings on premiums and mutual funds were
down €121 million mainly in (i) Japan (€-122 million)
primarily due to a reclassification of loadings on
premium to technical margin (€-147 million), (ii) AXA
MPS (€-94 million) driven by lower Unearned Revenues
Reserves amortization as a consequence of lower
surrenders (partly offset in Deferred Acquisition
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Costs) and (iii) France (€-76 million) mainly due to a
lower opening adjustment (€92 million) in Unearned
Revenues Reserves (more than offset in Deferred
Acquisition Costs), partly offset by (iv) the United
States (€+166 million) mainly due the non-repeat of the
acceleration of the amortization of deferred premiums
loadings in 2015,
– Unit-Linked management fees were down €91 million
mainly driven by (i) the United States (€-120 million)
reflecting lower average legacy GMxB balances, partly
offset by (ii) France (€+41 million) due to higher account
value,
– Other revenues were down €20 million;
• Higher net technical margin (€+869 million) mainly
attributable to (i) the United States (€+886 million)
primarily driven by favorable Variable Annuity GMxB results
reflecting the non-repeat of the reserve strengthening for
policyholder behavior in 2015, (ii) Japan (€+168 million)
mainly due to the above-mentioned reclassification
(€147 million) as well as the improved mortality
experience, and (iii) Germany (€+87 million) mainly due
to an improved margin for Variable Annuity GMxB products
(€43 million), partly offset by (iv) France (€-312 million)
mainly due to an unfavorable change in prior reserve
developments in Group Protection;
• Higher expenses (€-659 million or +9%) as a result of:
–	Higher acquisition expenses (€-644 million) mainly in
(i) the United States (€-894 million) mainly driven by
reactivity to higher Variable Annuity GMxB results and
the impact of model and assumption changes in 2015
and 2016, partly offset by (ii) France (€+237 million)
reflecting lower Deferred Acquisition Costs amortization
(partly offset in Unearned Revenue Reserves) and lower
commissions,
–	Higher administrative expenses (€-15 million) mainly
due to the combined effects of inflation, business
growth and investments, partly offset by the effects of
cost savings programs;
• Higher underlying earnings arising from investment in
associates – Equity Method (€+39 million or +28%) mainly
reflecting growth of the portfolios in (i) China (€+20 million)
and (ii) Thailand (€+18 million);
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• Lower tax expenses and minority interests (€+177 million
or -17%) mainly driven by lower pre-tax underlying earnings
and higher positive tax one-offs in the United States
(€164 million in 2016 vs. €104 million in 2015) and in
Germany (€29 million).
Property & Casualty underlying earnings amounted to

€2,514 million. On a reported basis, Property & Casualty
underlying earnings were up €31 million (or +1%). Excluding
the contribution of Genworth and the activities in Portugal
and on a constant exchange rate basis, Property & Casualty
underlying earnings increased by €51 million (or +2%) mainly
attributable to the EMEA-LATAM Region (€+220 million),
France (€+70 million), Direct (€+47 million), partly offset by
Germany (€-91 million), Belgium (€-62 million), the United
Kingdom & Ireland (€-48 million) and Italy (€-36 million),
resulting from:
• Lower net technical result (€-129 million or -10%) driven
by:
– Current year loss ratio improved by 0.5 point as a result
of (i) an improved claims experience (-0.3 point) mainly
driven by AXA Assistance following the cancellation of a
loss-making large contract as well as a favorable change
in business mix, Switzerland due to an improvement
in Workers’ Compensation and Germany due to lower
natural events combined with (ii) lower Nat Cat charges
(-0.2 point) mainly in the United Kingdom & Ireland due
to the absence of Nat Cat events in 2016, partly offset
by France, mainly due to the June floods (€68 million),
and Germany, mainly due to the Marine and Elvira
storms (€66 million),
– Lower positive prior year reserve developments by
0.3 point to -1.2 point (compared to -1.4 point in 2015)
mainly driven by Germany (€-139 million), the United
Kingdom & Ireland (€-81 million) and Switzerland
(€-56 million), partly offset by the EMEA-LATAM
Region (€+227 million, mainly in Turkey) and France
(€+118 million),
– Higher expense ratio by 0.6 point to 26.9% driven by
(i) the acquisition expense ratio up 0.5 point mainly
driven by higher commissions following a change in
business mix both at AXA Assistance and in the United
Kingdom & Ireland combined with (ii) the administrative
expenses ratio up 0.1 point mainly from Direct reflecting
investments in IT systems in the United Kingdom,
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–	As a result, the combined ratio increased by 0.5 point
to 96.5% while current year combined ratio deteriorated
by 0.2 point to 97.7%;

charges mainly reflecting the interest rate management
program implemented in the context of lower interest rates.

• Stable net investment result primarily driven by (i) the
EMEA-LATAM Region (€+41 million) mainly from Turkey as
a result of both higher interest rates and average asset
base, and (ii) Germany (€+15 million) mainly due to higher
private equity dividends, partly offset by (iii) Belgium
(€-24 million) due to lower dividend distribution on
mutual funds and lower reinvestment yields on fixed
income assets, (iv) Switzerland (€-20 million) mainly
driven by lower reinvestment yields on fixed income
assets and higher foreign exchange hedging costs and
(v) Italy (€-17 million) mainly due to the non-repeat of an
exceptional distribution from mutual funds;

amounted to €415 million. On a constant exchange
rate basis, Group net realized capital gains and losses
attributable to shareholders decreased by €19 million mainly
due to:

• Lower tax expenses and minority interests (€+154 million
or -14%) mainly driven by lower pre-tax underlying earnings
and lower corporate tax rate in France.

• €-57 million more unfavorable intrinsic value to
€-70 million related to equity hedging derivatives.

Health underlying earnings (as reported in the Life & Savings

and Property & Casualty segments) increased by 5% (or
€+21 million) on a comparable basis to €516 million mainly
driven by (i) lower expenses and an improved technical result
in Japan as well as an improved technical result combined
with higher volumes in Germany, partly offset by (ii) a lower
technical result in the EMEA-LATAM Region mainly due to
the loss of large accounts in the Gulf Region. As a result, the
combined ratio improved by 0.2 point to 94.9%.
Asset Management underlying earnings amounted to

€416 million. On a constant exchange rate basis, underlying
earnings decreased by €37 million (or -8%) attributable
to (i) AB (€-35 million) reflecting lower revenues and an
unfavorable tax one-off (€-50 million Group share) and
(ii) AXA Investment Managers (€-2 million) primarily from
lower revenues.
Banking underlying earnings amounted to €78 million.

On a constant exchange rate basis, underlying earnings
decreased by €19 million (or -19%) mainly attributable to
Belgium (€-16 million) as a consequence of lower operating
net banking revenues.
Holdings and other companies underlying earnings

amounted to €-827 million. On a constant exchange rate
basis, underlying earnings increased by €79 million (or +9%)
mainly driven by AXA SA as a consequence of lower financial

Group net realized capital gains attributable to shareholders

• €+158 million higher net realized capital gains to
€880 million mainly driven by higher net realized capital
gains on real estate (€+166 million);
• €-120 million higher impairments to €-395 million mainly
driven by real estate (€-43 million), alternative investments
(€-29 million) and fixed income assets (€-24 million);

As a result, adjusted earnings amounted to €6,103 million
(or +3%). On a constant exchange rate basis, adjusted
earnings increased by €167 million (or +3%).
Net income amounted to €5,829 million (or +4%). On a

constant exchange rate basis, net income increased by
€136 million (+2%) mainly as a result of:
• Higher adjusted earnings (€+167 million);
• Positive exceptional and discontinued operations impacts
(€+157 million) to €387 million mainly due to the gain
on the sale of two real estate properties in New York
(€+1.0 billion), partly offset by the losses on the disposals
of the Life & Savings operations and Bluefin in the United
Kingdom (€-0.5 billion) as well as by the partial write-off
at AXA SA of the net deferred tax asset position of the
French tax consolidation Group due to the decrease in the
corporate tax rate from 34% to 28% enacted in 2016 to
be effective as of January 1, 2020 (€-0.1 billion);
• A less unfavorable change in the fair value of financial
assets and derivatives net of foreign exchange impacts;
up €112 million to €-117 million which can be analyzed
as follows:
– €-197 million from the change in the fair value of hedging
derivatives not eligible for hedge accounting under
IAS 39,
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–	€+40 million favorable foreign exchange rate movements
on investments denominated in foreign currencies as
well as on change in the fair value of economic hedge
derivatives not eligible for hedge accounting under
IAS 39,
– €+40 million from the change in the fair value of assets
accounted for under fair value option driven by equity
and private equity funds; partly offset by:
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• Higher negative impact from integration and restructuring
costs (€-284 million) to €-454 million mainly reflecting a
redundancy plan in Belgium as well as restructuring costs
in Germany and France.

How to participate in the Shareholders’
Meeting?
Conditions for participation in the Shareholders’ Meeting
All Shareholders are entitled to participate in the Meeting,
regardless of the number of shares they own.
If the Shareholders cannot personally attend the Meeting,
they may select one of the following three options:
1) give a proxy, in accordance with the provisions of Article
L.225-106 of the French Commercial Code, to another
shareholder attending the Shareholders’ Meeting, to their
spouse, to the partner with whom they have entered into
a civil solidarity pact (pacte civil de solidarité) or to any
other individual or legal entity of their choice;

2)	send BNP Paribas Securities Services the enclosed paper
voting form without appointing a representative; the vote
will then be counted in favor of the resolutions approved
by the Board of Directors;
3) vote either electronically using the Internet or by mailing
the enclosed paper voting form, under the conditions
described below.
The shareholders may not in any case send in both a proxy
form and a paper voting form.

Formalities prior to the Shareholders’ Meeting
Pursuant to Article R.225-85 of the French Commercial
Code, only the shareholders who can prove their status
by registration of their shares, in their name or the name
of the intermediary acting on their behalf in accordance
with the seventh paragraph of Article L.228-1 of the French
Commercial Code (the “Custodian”), on the second business
day preceding the Meeting at 0:00 am (Paris time), i.e. on
Monday, April 24, 2017 at 0:00 am, Paris time, France,
shall have the right to attend the Meeting, to vote by mail
or via the Internet or to be represented.

For holders of registered shares:

Your shares must be registered in the Company’s share
registers (pure or administered) on the second business
day preceding the Meeting at 0:00 am (Paris time) i.e. on
Monday, April 24, 2017 at 0:00 am, Paris time, France.
For holders of bearer shares:

You must request your Custodian to issue a certificate of
attendance as soon as possible.

AXA offers the possibility to directly give your instructions electronically, using the Internet, prior to the Shareholders’ Meeting.
With this additional voting method, shareholders will be able to benefit from all the options available on the paper voting form via a
secured website i.e. (i) request an admission card, (ii) vote by mail or (iii) give a proxy to the Chairman, their spouse, the partner with
whom they have entered into a civil solidarity pact (pacte civil de solidarité) or to any other individual or legal entity of their choice.
Access to the secured website is protected by an ID number and a password. All data transfers are encoded in order to protect
your voting privacy.
If you wish to choose this procedure to send your instructions, please follow the instructions detailed below under the section
entitled “Via the Internet” (page 80). Otherwise, please refer to the section entitled “With the paper voting form” (page 78).
Notice, prior to the Meeting, of participations linked to temporary ownership of shares (securities lending).

In accordance with Article L.225-126 I of the French Commercial Code, if the number of shares temporarily owned by them
represents more than 0.5% of the voting rights, temporary shareholders are required to report the number of shares they temporarily
own to the Autorité des marchés financiers (AMF), and to the Company, at the latest on the second business day before the date
of the Meeting, i.e. Monday, April 24, 2017 at 0.00 am, Paris time, France. This statement must be sent to the AMF at the
following dedicated e-mail address: declarationpretsemprunts@amf-france.org
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How to get to the Shareholders’ Meeting?

Palais
des
Congrés

By subway
Line 1, Porte Maillot station, Palais des Congrès
By RER (train)
Line C, Neuilly Porte Maillot station, Palais des Congrès
By bus
Lines 82, 73, 43, 244, PC1 or PC3

By plane
Airport shuttle from the Roissy Charles de Gaulle Airport
Airport shuttle from the Orly Airport (line RER C to the
Invalides station + bus)
By car
Ring road: Porte Maillot exit or Porte des Ternes exit
Underground parking lot with direct access to the Palais des
Congrès (payment required)

Specific services will be available to facilitate your access to the sign-in area and the meeting room.
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How to obtain the documents?

The documents referred to in Article R.225-83 of the French
Commercial Code are available upon written request sent to
BNP Paribas Securities Services – C.T.S. Assemblées – Les
Grands Moulins de Pantin – 93761 Pantin Cedex - France.
A request form for printed materials and information is
included at the end of this Notice of Meeting (page 83).
The AXA 2016 Registration Document is available on the
AXA website (www.axa.com), under the heading Investors /
Individual Shareholders / Shareholders’ Meetings
For additional information, please contact:
n Retail Shareholders Relations:

+33 (0)1 40 75 48 43 (calls from abroad)
E-mail: actionnaires.web@axa.com
n Retail Shareholders Relations:

n Employee Shareholders Relations:
For information regarding the Meeting:

+33 (0)1 40 14 80 00 (calls from abroad)
E-mail: axa_relations@bnpparibas.com
	For information regarding your AXA Epargne Entreprise
personal accounts:
	Phone: 0970 80 81 37 (non-surcharged call) (only for
France).
	Outside of France, please contact your local SharePlan
correspondent.
For shareholders who are not able to attend the Meeting
in person, we have arranged a live broadcast on the AXA
website: www.axa.com
This website will also provide a deferred broadcast of the
entire Meeting after the event.

+33 (0)1 40 14 80 00 (calls from abroad)
Fax: +33 (0)1 40 14 58 90
E-mail: axa_relations@bnpparibas.com
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With the paper voting form
If you wish to attend the Shareholders’
Meeting in person

If you wish to vote by mail or to be
represented at the Shareholders’ Meeting

You must request an admission card. This document is
required in order to attend the Meeting and vote.

Choose one of the following three options:

• Tick box A on the voting form.
• Return the voting form duly dated and signed to the
address indicated below.
For holders of registered shares or mutual fund units
(FCPE):

Return the voting form in the enclosed postage-paid
envelope or by regular mail, to the centralizing institution
mandated by AXA:
BNP Paribas Securities Services
C.T.S. Assemblées
Les Grands Moulins de Pantin
93761 Pantin Cedex – France
For holders of bearer shares:

Return the voting form as soon as possible to your Custodian
(bank, brokerage firm, online broker...). Your Custodian shall
then send your voting form together with the certificate of
attendance to the above address.

1. Vote by mail

• Complete the voting form following the instructions of
the “I vote by post” box.
• Return the voting form duly dated and signed to the
address indicated below.
2. Give your proxy to the Chairman of the Shareholders’
Meeting

	The Chairman will then cast a vote in favor of the
resolutions approved by the Board of Directors and
will cast a vote against the resolutions which were not
approved by the Board.
• Complete the voting form following the instructions
of the “I hereby give my proxy to the Chairman of the
Shareholders’ Meeting” box.
• Return the voting form duly dated and signed to the
address indicated below.
3. Give your proxy to another shareholder, your spouse
or the partner with whom you have entered into a civil
solidarity pact (pacte civil de solidarité) or any other
individual or legal entity of your choice

• Specify the name and address of the person you wish
to appoint as your representative to attend the Meeting
and vote on your behalf.
• Return the voting form duly dated and signed to the
address indicated below.
For holders of registered shares or mutual fund units
(FCPE):

Return the voting form, duly completed and signed, in the
enclosed postage-paid envelope or by regular mail, to the
centralizing institution mandated by AXA:
BNP Paribas Securities Services
C.T.S. Assemblées
Les Grands Moulins de Pantin
93761 Pantin Cedex – France
For holders of bearer shares:

Return the voting form as soon as possible to your Custodian
(bank, brokerage firm, online broker...). Your Custodian shall
then send your voting form together with the certificate of
attendance to the above mentioned address.
A shareholder who has already voted by mail or via the Internet may no longer attend the Meeting in person or give a proxy
to an authorized representative.

Please note that requests for admission cards, voting forms or proxy forms should not be sent
directly to AXA.
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How to complete the voting form?
Your shares are bearer shares:

You will not attend the
Shareholders’ Meeting:

You wish to attend
the Shareholders’
Meeting:

You must return the voting form
to your Custodian.

Select one of the
three options.

Tick here.

IMPORTANT : Avant d’exercer votre choix, veuillez prendre connaissance des instructions situées au verso - Important : Before selecting please refer to instructions on reverse side





QUELLE QUE SOIT L’OPTION CHOISIE, NOIRCIR COMME CECI LA OU LES CASES CORRESPONDANTES, DATER ET SIGNER AU BAS DU FORMULAIRE - WHICHEVER OPTION IS USED, SHADE BOX(ES) LIKE THIS , DATE AND SIGN AT THE BOTTOM OF THE FORM
A.
Je désire assister à cette Assemblée et demande une carte d’admission : dater et signer au bas du formulaire / I wish to attend this Shareholders' Meeting and request an admission card : date and sign at the bottom of the form.
B.
J’utilise le formulaire de vote par correspondance ou par procuration ci-dessous, selon l’une des 3 possibilités offertes / I prefer to use the mailing voting form or the proxy form as specified below, according to one of the three possibilities.

ASSEMBLEE GENERALE MIXTE

FORMULAIRE DEDIE AUX SOCIETES FRANCAISES / FORM RELATED TO FRENCH COMPANIES

COMBINED SHAREHOLDERS’ MEETING

Sur les projets de résolutions non agréés par le
Conseil d’Administration, je vote en noircissant
comme ceci la case correspondant à mon
choix.

I vote YES to all the draft resolutions approved by the Board of Directors
EXCEPT those indicated by a shaded box like this , for which I vote NO or
I abstain.

On the draft resolutions not approved by the
Board of Directors, I cast my vote by shading the
box of my choice like this .

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45



Cf. au verso (3)

I HEREBY GIVE MY PROXY TO THE
CHAIRMAN OF THE SHAREHOLDERS'
MEETING
See reverse (3)

Oui / Non/No
Yes Abst/Abs

Oui / Non/No
Yes Abst/Abs

F

B

G

C

H

D

J

E

K

Si des amendements ou des résolutions nouvelles étaient présentés en Assemblée / In case amendments or new resolutions are proposed during the Meeting

FOR COMPANY ’ S USE ONLY

Nominatif
Registered

Vote double
Double vote

Porteur
Bearer

JE DONNE POUVOIR A :

l'Assemblée

Cf. au verso (4) pour me représenter à

I HEREBY APPOINT : See reverse (4) to represent me, at the

Shareholders' Meeting

M. ou Mme, Raison Sociale / Mr or Mrs, Corporate Name
Adresse / Address



A

-

Vote simple
Single vote

Nombre de voix - Number of voting rights

JE DONNE POUVOIR AU PRÉSIDENT
DE L'ASSEMBLÉE GÉNÉRALE

JE VOTE PAR CORRESPONDANCE / I VOTE BY POST



Nombre d’actions
Number of shares

to be held on Wednesday, April 26, 2017 at 2:30 pm
at the Palais des Congrès - 2 place de la Porte Maillot
75017 PARIS - FRANCE

Je vote OUI à tous les projets de résolutions présentés et agréés par le
Conseil d’Administration, à l’EXCEPTION de ceux que je signale en
noircissant comme ceci la case correspondante et pour lesquels je vote
NON ou je m’abstiens.



Identifiant - Account

E
L
P
M
A
S

SOCIÉTÉ ANONYME AU CAPITAL DE 5 553 591 507,70

Siège social :
25 avenue Matignon – 75008 PARIS – FRANCE
572 093 920 RCS PARIS

Cf. au verso (2) - See reverse (2)

C A D R E RÉSERVÉ À LA SOCIÉTÉ

Convoquée pour le mercredi 26 avril 2017 à 14 heures 30
au Palais des Congrès - 2 place de la Porte Maillot
75017 PARIS - FRANCE

ATTENTION : s’il s’agit de titres au porteur, les présentes instructions ne seront valides que si elles sont directement retournées à votre teneur de compte.
CAUTION :

In case of bearer shares, the present instructions will be valid only if they are directly returned to your custodian.

Nom, prénom, adresse de l’actionnaire (les modifications de ces informations doivent être adressées à l'établissement concerné
et ne peuvent être effectuées à l'aide de ce formulaire). Cf au verso (1)
Surname, first name, address of the shareholder (Changes regarding this information have to be notified to relevant institution,
no change can be made using this proxy form). See reverse (1)

Whatever
option you
choose, date
and sign here.

- Je donne pouvoir au Président de l’Assemblée Générale de voter en mon nom. / I appoint the Chairman of the Shareholders' Meeting to vote on my behalf.

- Je m’abstiens (l’abstention équivaut à un vote contre). / I abstain from voting (is equivalent to vote NO) ......................................................................
- Je donne procuration [cf. au verso renvoi (4)] à M. ou Mme, Raison Sociale pour voter en mon nom .........................................................................
/ I appoint [see reverse (4)] Mr or Mrs, Corporate Name to vote on my behalf ................................................................................................................................................

Verify your first

and last name,
your address. The
changes have to be
notified to relevant
institution.

Date & Signature

Pour être pris en considération, ce formulaire dûment complété doit parvenir au plus tard :
In order to be considered, this form, duly completed, must be received no later:

sur 1ère convocation / on 1st notice
Le 23/04/2017 / Than April 23, 2017

à / by BNP PARIBAS SECURITIES SERVICES, C.T.S. Assemblées, Les Grands Moulins de Pantin – 93761 PANTIN Cedex

You wish to vote by
mail-in vote:

Tick here and follow
the instructions.

You wish to give your
proxy to the Chairman
of the Meeting:

Tick here.

You wish to give your proxy to a specific
representative who will be present at
the Shareholders’ Meeting:

Tick here and write the name and
address of this representative.

Pursuant to applicable regulations, the shareholders may obtain the voting form by sending a letter to BNP Paribas Securities
Services – C.T.S. Assemblées – Les Grands Moulins de Pantin – 93761 Pantin Cedex – France. In order to be valid, these
requests must be received at the above address no later than six days prior to the Meeting, i.e. no later than Thursday,
April 20, 2017.

In order to be valid, the form, duly filled out and signed, must be received by BNP Paribas Securities Services, in the enclosed
postage-paid envelope, no later than Sunday, April 23, 2017.
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How to participate in the Shareholders’ Meeting?

@

Via the Internet 

How to log on to the VOTACCESS website
dedicated to the Shareholders’ Meeting?

MY SHARES ARE REGISTERED SHARES
1) My shares are pure registered shares
In order to access the secured voting website dedicated
to the Shareholders’ Meeting, you should log on to
the Planetshares website at the following address:
https://planetshares.bnpparibas.com using your ID number
and the password you already use to consult your registered
account on the Planetshares website.
Then, follow the instructions displayed on the screen in
order to access the VOTACCESS website dedicated to the
Shareholders’ Meeting.
2) My shares are administered registered shares
In order to access the secured voting website dedicated
to the Shareholders’ Meeting, you should log on to
the Planetshares website at the following address:
https://planetshares.bnpparibas.com using the ID number
on the upper right-hand side on the voting form enclosed in
this Notice of Meeting.
Log on with this ID number and obtain your password by
letter or e-mail (if you have communicated your e-mail
address).
Then, follow the instructions displayed on the screen in
order to access the VOTACCESS website dedicated to the
Shareholders’ Meeting.
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3) My shares have been acquired through the exercise
of stock options or free allotments of shares and are
held by Société Générale Securities Services (e.g.: AXA
Miles…)
In order to access the secured voting website dedicated
to the Shareholders’ Meeting, you should log on to the
Planetshares My Proxy website at the following address:
https://gisproxy.bnpparibas.com/axa.pg using the ID
number on the upper right-hand side of the voting form
enclosed in this Notice of Meeting and an identification
number corresponding to the last 8 digits of the Société
Générale identification number composed of 16 digits,
on the upper left-hand side of your Société Générale
statements.
Please log on via Access 4.
Once you have entered these two items of information,
please indicate the e-mail address to which you would like
your password to be sent.
When you receive this e-mail, you will have the ID number
and password required to log on via Access 1 .
Then, follow the instructions displayed on the screen in
order to access to VOTACCESS website dedicated to the
Shareholders’ Meeting.

How to participate in the Shareholders’ Meeting?

How to log on to the VOTACCESS website
dedicated to the Shareholders’ Meeting?

MY SHARES ARE BEARER SHARES
Shareholders holding bearer shares who wish to give their
instructions via the Internet, prior to the Meeting, shall
contact their Custodian in order to confirm whether their
Custodian is connected to the secured voting VOTACCESS
website dedicated to the Shareholders’ Meeting and whether
this access is subject to specific conditions.
Only shareholders holding bearer shares with a Custodian
that is connected to the secured voting VOTACCESS website
dedicated to the Shareholders’ Meeting may request online
an admission card, vote or give a proxy.
If the shareholder’s Custodian is connected to the
VOTACCESS website dedicated to the Shareholders’
Meeting, the shareholder will identify himself/herself via
the Custodian website with his/her usual ID number and
password and then click on the symbol which appears on the
line corresponding to his/her AXA shares. The shareholder
will then follow the on-screen instructions displayed on the
screen in order to access the VOTACCESS.

I AM A CURRENT OR FORMER AXA
GROUP EMPLOYEE HOLDING UNITS IN A
MUTUAL FUND (FCPE)
In order to access the secured voting website dedicated
to the Shareholders’ Meeting, you should log on to the
Planetshares My Proxy website at the following address:
https://gisproxy.bnpparibas.com/axa.pg using the ID number
on the upper right-hand side of the voting form enclosed in this
Notice of Meeting and an identification number corresponding
to the Internet AXA Epargne Entreprise (cape@si) account
number composed of 8 digits on the upper left-hand side of
your AXA Epargne Entreprise statements.
Please log on via Access 4.
Once you have entered these two items of information, please
indicate the e-mail address to which you would like your
password to be sent.
When you receive this e-mail, you will have the ID number and
password required in order to log on via Access 1.
Then, follow the instructions displayed on the screen in order to
access the VOTACCESS website dedicated to the Shareholders’
Meeting.

The secured website VOTACCESS dedicated to the vote prior to the Shareholders’ Meeting
will be opened as from Monday, April 3, 2017.

If you own AXA shares through several forms of ownership described herein
(registered, bearer shares or FCPE units), you will have to vote several times in order
to cast all the voting rights attached to your AXA shares.

The possibility to vote via the Internet will end the day before the Meeting,
i.e. on Tuesday, April 25, 2017, at 3:00 pm (Paris time, France).

However, we recommend that you do not wait until this date to vote.
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Request for printed materials and
information pursuant to Article R.225-83
of the French Commercial Code
Send to:
BNP Paribas Securities Services
C.T.S. Assemblées
Les Grands Moulins de Pantin
93761 Pantin Cedex
France

Shareholders’ Meeting of April 26, 2017
I, the undersigned,
Mrs.

Mr.

Name (or company name):
First name:

_________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

Full postal address:
No:

____________________________________

________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

Street:

Zip code
Owner of
and/or of

__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

_____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

City:
_____________________________________

______________________________________

________________________________________________________________________________________________________________________________________________

AXA registered shares (account number:
AXA bearer shares held by (1)

Country:

______________________________________________________________

________________________________________________________________________________________________________________________________________________________________________________

)

___________ ____________ ____________ ____________ ____________ ____________ ____________ ____________ ____________ _____________ ____________ ______________ ____________ ____________ ____________ ____________ ____________

____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

(Please attach a certificate of registration of the shares in the securities accounts of your Custodian)
Hereby acknowledge having received the documents relating to the Shareholders’ Meeting (Ordinary and Extraordinary)
mentioned above and as set forth in Article R.225-81 of the French Commercial Code, and
hereby request to receive at the above address the printed materials or information related to the AXA Shareholders’ Meeting
(Ordinary and Extraordinary) of Wednesday, April 26, 2017, pursuant to Article R.225-83 of the French Commercial Code.
These documents and information are available on the AXA website (www.axa.com), in particular under the heading
Investors / Individual Shareholders / Shareholders’ Meetings.
In

________ ____________ ____________ ____________ ____________ ____________ ____________ ____________

Date

____________ ____________ ____________ ____________ ____________ ____________

2017

Signature

Nota Bene: Pursuant to the provisions of the third paragraph of Article R.225-88 of the French Commercial Code, registered shareholders may, if such request
has not already been made, ask the Company, through a single request, that the materials and information set forth in Articles R.225-81 and R.225-83 of the
French Commercial Code be sent to them for all subsequent Shareholders’ Meetings.
(1)

Holders of bearer shares are required to specify the name and address of their Custodian.
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Société Anonyme (a public company under French law)
Registered share capital: €5,553,591,507.70
Registered office: 25, avenue Matignon – 75008 Paris – France
Paris Trade and Company Register: 572 093 920

www.axa.com

