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The Board of Directors of the Company operatescecoedance with the principles of the
Corporate governance code of the Afep and the Mdtled "Afep/Medef Code of
governance").

These Rules of Procedure of the Board of Directdnayn up in accordance with Article 12.5
of the Company's Bylaws, define the organizatiod famctioning of the Board of Directors.
They may be amended at any time by a simple decafithe Board of Directors.

Article 1 — Executive Management — Chairman and Vie-Chairman of the Board of
Directors — Senior Independent Director - Secretaat of the Board of Directors

A- Executive Management

1. The Executive Management shall be assumed, ursleesponsibility, either by the
Chairman of the Board, who will then be called @ma@n and Chief Executive
Officer, or by another individual appointed by tBeard of Directors and called Chief
Executive Officer.

The Chief Executive Officer is entrusted with th@shextensive powers to act on
behalf of the Company in all circumstances andasgmts the Company in its dealings
vis-a-visthird parties.

2. The Board of Directors shall choose between thege forms of Executive
Management upon the appointment or reappointmetiteo€Chairman of the Board of
Directors or of the Chief Executive Officer.

3. In order to ensure continuity in the functioniofgthe Company, should the Chairman
and Chief Executive Officer cease to or be unableérform his/her office, the
Deputy Chief Executive Officers shall assume theedixtive Management of the
Company, unless decided otherwise by the Boardicrs, until the appointment
of a new Chief Executive Officer. In such case, Buard of Directors is chaired by
the Vice-Chairman or, where there is no Vice-Chammby the Senior Independent
Director.

B- Chairman of the Boaraf Directors

1. The Board of Directors shall appoint, from amorg miembers, a Chairman for a
duration that may not exceed the period of histhan of office as a Director. The
Chairman may be re-appointed. He/she can be disthatsany time by the Board of
Directors.

2. The Chairman of the Board of Directors organizes @rersees its work and reports to
the Shareholders’ Meeting thereon.

3. The Chairman of the Board of Directors fixes therata and the planning of Board
meetings.
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4.

10.

The Chairman of the Board of Directors ensures ¢bgect functioning of the
corporate bodies of the Company and the implementadf the best corporate
governance practices. He/she holds regular dismusswith the Chief Executive
Officer and the directors and makes sure, in padi¢ that the latter are in a position
to fulfill their mission. In this respect, he/shancask for any document or information
likely to help the Board of Directors for the pregt#on of its meetings, he/she ensures
that these documents are provided sufficientlyyetrlenable the directors to have
adequate time for a full examination of the docutsemnd verifies the quality of the
information provided to the directors prior to theieetings.

The Chairman is responsible for the report on thengosition of the Board of
Directors and the application of the principle afual representation of men and
women on the Board, the conditions for the prep@amaand organization of the Board
of Directors’ work, as well as the internal contesld risk management procedures
implemented by the Company.

The Chairman of the Board of Directors is respdesibr the organization of the
training programs for the attention of the direstor

The Chairman may convene the members of the Bodhbut the directors who are

members of the Executive Management (Chief Exeeuificer and Deputy Chief

Executive Officers) being present. These meetitiggvain particular, a debate on the
performance and compensation of the Executive Mamagt and the consideration of
their succession planning.

The Chairman of the Board of Directors contributes the promotion of the
Company’s values and culture and protects its egjout. He/she shall use his/her best
endeavors to promote the actions undertaken btbap, in particular in relation to
corporate responsibility and ethics and professidaantology.

Without prejudice to the Board of Directors’ powetise Chairman of the Board of
Directors (i) regularly consults with the Chief Ex#ive Officer and, on his/her
initiative, on all major topics and events relatitqg the Company (including the
Company’s strategy, major acquisition or divestmprdjects, significant financial
transactions, major community endeavors or the iappent of the main executives
of the Group), and (ii) may request that the Chigkcutive Officer provide any
document or information. Upon invitation from thehi€f Executive Officer, the
Chairman may take part in internal meetings witth @roup’s executives and teams in
order to provide his/her opinion on strategic dradies. The Chairman shall always
report to the Board of Directors on such consutegtiand meetings.

The Chairman of the Board of Directors may, upaquest by the Chief Executive

Officer, represent the Company in its relationsaamational and international level, in

particular with public bodies, institutions, reguwles, shareholders as well as the
Company’s main strategic partners and stakeholders.
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11. As a general rule, the Chairman shall provide tmste and advice to the Chief

Executive Officer and organize his/her busineserisure that he/she is available and
puts his/her experience to the service of the Grélig’her missions are contributory

and do not carry any executive authority. For angsiaons that are entrusted to

him/her other than by law, the Chairman shall aalose collaboration with the Chief

Executive Officer who is responsible alone for @@mpany’s operational leadership

and management.

C- Vice-Chairman of the Board of Directors

1.

Pursuant to Article 11.4 of the Company's Bylawse tBoard of Directors may

appoint, among its members, a Vice-Chairman fourattbn that may not exceed the
period of his/her term of office as a member of Bward of Directors. The Vice-

Chairman may be re-appointed. He/she may be disthgsany time by the Board of
Directors.

Notwithstanding the above, the appointment of eeMhairman is compulsory when
the same person combines the roles of ChairmaheoBbard of Directors and Chief
Executive Officer.

The Vice-Chairman shall qualify as independent. Tieef Executive Officer, the
Deputy Chief Executive Officers, or any other parsmployed by any entity of the
AXA Group, may not be appointed as Vice-Chairman.

The Vice-Chairman shall replace the Chairman ofBbard of Directors in case of
temporary incapacity or death. In case of temponacgpacity, the replacement runs
for the duration of the incapacity; in case of deat runs until a new Chairman is
appointed. The Vice-Chairman chairs all meetingthefBoard at which the Chairman
IS not present.

As any of the directors, the Vice-Chairman may baeanber of one or more special
Committees. He/she may also attend meetings ofidzed Board Committees on
which he/she is not a member.

Where a Vice-Chairman is appointed, he/she serseSeaior Independent Director
and, in this capacity, exercises all of the respmlitses and prerogatives listed in
Article 1-D-4 below.

D- Senior Independent Director

1.

If no Vice-Chairman of the Board of Directors ispapted, the Board may appoint
one of its individual members as Senior Indepen@argctor, who shall be appointed
for a term that may not exceed that of his/her agpwent as director. The Senior
Independent Director may be reelected. He/she reagismissed at any time by the
Board of Directors.

The Senior Independent Director must be an indeg@nchember of the Board of
Directors.
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3. The Senior Independent Director shall replace thaitthan of the Board of Directors
in case of temporary incapacity or death. In cabeemporary incapacity, the

replacement runs for the duration of the incapadaitgase of death, it runs until a new
Chairman is appointed. He/she chairs all meetifiglseoBoard at which the Chairman
is not present.

4.

The Senior Independent Director shall have theowdhg responsibilities and
prerogatives:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(Vi)

the Senior Independent Director is consulted byGhairman on the agenda of
every meeting of the Board of Directors as welloasthe planning of Board
meetings;

the Senior Independent Director convenes the mesnifethe Board, at least
once a Yyear, without the presence of the Chairmad #he Executive
Management (Chief Executive Officer and Deputy Cligecutive Officers).
These meetings aiiater alia an opportunity to assess the performance of the
Chairman, to review his/her compensation and peep&’her succession plan.
The Senior Independent Director chairs the disomssiluring these meetings;

the Senior Independent Director may request their@ba to convene the
Board on a specific agenda. The Chairman is boamadmply with the requests
submitted to him;

the Senior Independent Director serves, if needalsespokesperson for the
independent directors towards the Chairman of tber® of Directors;

the Senior Independent Director informs the Charnzad the Board of
Directors on potential conflicts of interest that$he has identified;

the Senior Independent Director is automaticallysoamted with the
Compensation & Governance Committee’s work, inelgdivhere he/she may
not be a member of that Committee. As part of gasition, he/she plays an
active role in the recruitment of the Board and @mmmittees members, in the
annual self-assessment of the Board as well asonksnof the Committee on
corporate governance matters relating to the oparaind organization of the
Board (frequency and planning of Board meetingsalitwu of information
provided to the Board by the Executive Managemerrpto Board and
Committees’ meetings, appropriateness of Board ingeetagendas etc.) or to
the communication with shareholders on corporateg@ance matters.

the Senior Independent Director shall be invitedthy Chairman to report on
his/her actions to the Shareholders’ Meetings.
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E- Secretariat of the Board of Directors

1

2.

. Pursuant to Article 11-6 of the Company’s Bylaws Board of Directors, acting on
proposal of its Chairman, appoints a SecretarheBoard.

The Secretary of the Board shall assist the Chairmathe performance of his/her
duties, including the organization of the Boardafectors’ work and the fixing of the

Board’s schedule of meetings. He or she is alsoharge of sending the working
documents to the directors. He or she is at thecttirs’ disposal for any request of
information relating to their rights and obligat&rihe functioning of the Board or the
Company.

Article 2 - Meetings of the Board of Directors

1. The Board of Directors shall meet as often as the@any's interest so requires. Notices

2.

of meeting shall be served by any means, includmagly. The notices of meeting may be
sent by the Secretary of the Board of Directors.

Meetings shall be convened by the Chairman, ohbyice-Chairman in the event of the
Chairman’s incapacity or, in the absence of Vicai@han, by the Senior Independent
Director.

The Chief Executive Officer, the Vice-Chairman, tBenior Independent Director or at
least one-third of the directors, may request thaithan to convene the Board within
15 days on a specific agenda. Except for the afentioned, the agenda shall be set by
the Chairman and might be set until the time ofrtteeting.

Meetings shall be held in any place as specifigtiémnotice of meeting.

A member of the Board of Directors may appointwinting, another member of the
Board of Directors as proxy to represent him/hex ateeting of the Board of Directors.

A member of the Board of Directors may not be apfsal as proxy more than once for
the same meeting.

The provisions of the above two paragraphs alsdyapppermanent representatives of
legal entities.

The proceedings of the Board of Directors shallvaéd only if at least half of its
members attend the meeting. Decisions shall be rbasied upon a majority vote of the
members attending or represented. If vote is tieth the Chairman of the meeting shall
have the casting vote.
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3.

4.

The members of the Board of Directors may partieiga meetings of the Board via

videoconference or other telecommunications mehas énable positive identification

and verification of their actual remote attendar®ech means of communications must,
at a minimum, transmit the voices of remote attesdand meet the technical
requirements for the simultaneous and uninterrupgbtbadcast of Board proceedings.

The members of the Board of Directors who are ggdting in the meetings of the

Board of Directors via videoconference or otheedemmunication means shall be
deemed to be attending for the calculation of thergm and for voting purposes, except
for review of annual accounts, consolidated accoantt management report.

The Board of Directors may authorize persons whe reost members of the Board to
participate in meetings of the Board of Directang]uding via videoconference or other
telecommunications means.

An attendance register shall be kept at the ragdteffice and signed by the directors
attending a meeting of the Board. The proxies semriting shall be attached to the
attendance register.

Any member of the Board of Directors who has nt¢rated at least half the meetings
held in one year, failing extraordinary circumstsicwill be deemed to have resigned.

Article 3 — Minutes

Minutes shall be made of the proceedings of eachting of the Board of Directors, in
accordance with the applicable legal provisions.

The minutes record the use of videoconference lograelecommunications means and the
name of each person who took part in the Boardigddibrs meeting via these means. They
also record the occurrence of any technical indiderelation to the videoconference or other
telecommunications means if it interfered with dgrthe course of the meeting.

The Secretary of the Board of Directors shall bthatzed to issue and certify copies or
extracts of the minutes.
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Article 4 - Exercise of the powers of the Board dbirectors

A- Powers of the Board of Directors

The Board of Directors exercises the powers velyedpplicable laws. Notwithstanding the
powers specifically assigned to the Shareholdergetings and within the limit of the
Company'’s purpose, the Board shall consider angtoprerelated to the proper functioning
of the Company and take all appropriate decisiong$ business.

In accordance with legal provisions, the Board dafeBtors exercises notably, and without
limitations, the following powers:

- the Board of Directors chooses between the two $oah Executive Management
(separation or combination of the roles of Chairnaaml Chief Executive Officer)
upon appointment or re-appointment of the Chairofaiie Board of Directors or the
Chief Executive Officer;

- the Board of Directors appoints, dismisses andraetes the compensation of the
Chief Executive Officer as well as of the Deputyi€@liexecutive Officers, as the case
may be;

- upon the Chief Executive Officer’s proposal, theaBbof Directors may also appoint
one or more individuals other than the Chief ExeeuOfficer and any potential
Deputy Chief Executive Officer, as people who difexty run the Company, within
the meaning of the regulations relating to accesghé insurance and reinsurance
activities (commonly and hereafter known as thevV&acy Il regulations”);

- determines the orientations of the Company’'s d@®i and ensures their
implementation; including regarding the environnaéntsocial and governance
matters;

- at the end of the fiscal year, the Board of Direxfarovides for an income statement,
a balance sheet as well as their complementaryxaam& a management report. The
Board of Directors provides for the consolidatewficial statements of the Group;

- the Board of Directors approves the report of k&i@nan on the composition of the
Board and the implementation of the principle af fepresentation of women and
men within the Board, the conditions of preparatma organization of the Board of
Directors’ works and the internal control and riskanagement procedures set up by
the Company;

- the Board of Directors fulfils all the obligatioesitrusted to it under the Solvency I
regulations;

- the Board of Directors convenes Shareholders’ Mgsfi
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- the Board of Directors decides to grant stock-omiand/or performance shares to
employees and eligible corporate officers of theuprwithin the framework of the
authorizations it receives from the Extraordinanat®@holders’ Meeting;

- the Board of Directors authorizes agreements m@deto in Article L.225-38 of the
French Commercial Code (“regulated agreements”).

In addition, the Board of Directors gives its authation for transactions listed in Article 4-C
below.

B- Information provision to the Board of Directors

At any time of the year, the Board of Directorslisbadertake all controls and verifications it
deems appropriate. Each member may receive thendotds that he/she deems useful for
performing his/her assignment, upon request tdSixeretary of the Board. The members of
the Board of Directors caimter alia meet the Group’s main executives and the Company’s
statutory auditors without the attendance of thedative Management, after having informed
the Executive Management.

Members of the Board of Directors are informed iy €hief Executive Officer by any means
and on a regular basis of the financial situat@ash flows and obligations of the Company,
as well as of any significant events or transasti@tating to the Company.

At least quarterly, the Chief Executive Officer Bhraport to the Board of Directors on the
activities and operations of the Company.

As often as it considers it necessary, and notless once per year, the Board of Directors
shall, directly and at its own discretion, receiiie key function holders as defined under the
Solvency Il regulations. This hearing may take elagthout the presence of the Chief
Executive Officer if the members of the Board ofdators find it necessary. The Board of
Directors may transfer this hearing to a specidlieard Committee.

C- Prior authorization of the Board of Directors

1. By exception to the provisions of the last paragrap Article 1-A-1, the Chief
Executive Officer must have the Board of Directprgdr authorization to perform the
following transaction: (i) sale of some or all owstap interests held by the Company
in any companies, any enterprises or groupinggdiegisr to be created, whatever its
legal form; or (ii) acquisitions, whatever theimrifim, as well as strategic partnership
agreements related to an acquisition, if the imetedior deferred amount of the
transactions referred to in (i) and (ii) above,eedas 500 million euros by transaction
or if the total amount of all transactions of theem® type (sale or acquisitions of
ownership interest) completed by the Chief Exeeu®fficer over the current fiscal
year without the prior authorization of the BoafdDarectors exceeds 2 billion euros.
In the event that any one transaction exceedsreaithihe aforementioned limits, the
Board of Directors’ prior authorization is required
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2. The Board of Directors authorizes the Chief ExemutDfficer to put up sureties,
guarantees, endorsements and warrantees in fatlarebparties:

up to a maximum aggregate amount of 1 billion eypersyear, and

only if the individual amount of the surety, theagantee, the endorsement or the

warrantee does not exceed the corresponding arasuntlicated below:

- guarantees, endorsements and warrantees giveneb@dmpany in favor of
third parties to guarantee obligations of its sdiasies or sureties put up to
guarantee its own obligations: 200 million eurostpgnsaction;

- for other guarantees, endorsements and warrani€®&s:million euros per
transaction.

If (i) a surety put up by the Company to guarantseown obligations or (ii) a
guarantee, endorsement or warrantee granted b§dhgany exceeds the individual
thresholds provided above or if the global limitasfe billion euros provided above is
exceeded, the authorization of the Board of Dinectall be required.

The authorizations conferred to the Chief Execu@f@cer by this paragraph 2 shall
be assessed anew each year during the examinétibea Gompany's annual financial
statements. On that occasion or at any other tineeBoard of Directors may decide
to renew its authorizations for a duration that may exceed one year as from the
date of the renewal. If the authorizations arereoewed, any new surety, guarantee,
endorsement or warrantee must be authorized bigdhed of Directors.

3. The Chief Executive Officer must also obtain theaRb of Directors prior
authorization to perform the following acts or santions:

financial operations that may Senior to substdgtighanging the financial
structure of the Company;

and more generally, any significant operation duhe strategy announced by the
Company.

4. The limitations of powers of the Chief ExecutivefiGér described in the present
Article 4 also apply to the Deputy Chief Execut®#icers.

Article 5 — Creation of Committees — Common provisins

Pursuant to Article 12-2 of the Bylaws of the Comypahe Board of Directors may appoint,
within its structure, one or more special Commgteehe Committees shall operate under the
authority of the Board which shall set its compositand powers. These powers may not be
such as to delegate to a Committee those powershwhy law or via the Bylaws are
attributed to the Board of Directors. Each Committeports on its assignments at the
following meeting of the Board of Directors.
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The Committees shall be made up of members of d@dBof Directors it appoints for a term

of office that may not exceed that of member of Board of Directors. The Board may, as
the case may be, terminate the mandate of a meohitee Committee. These members shall
be designated on a personal basis and cannot Iavsé¢lves represented.

The proceedings of the Committees shall be vallg brat least half of their members attend
the meeting. Decisions shall be made based uposj@ity vote of the members attending. If
vote is tied then the chairman of the meeting diale the casting vote.

Within each Committee, the Board of Directors slagdpoint a Chairman for a maximum
duration equals to that of the member's term atefas a member of the Board of Directors.
The Chairman of a Committee may be reappointed.

The Chairman of each Committee must be acknowledgeddependent by the Board.

Each Committee shall define the frequency of itsetings. They will be held at the
Company's registered office or in any other plaeaded by the Chairman of the Committee.

The Chairman of each Committee shall set each nggetagenda.

Each member of the Board of Directors may attendtimgs of the Audit Committee or of the
Finance Committee, even if he/she is no membédnefiven Committee. However, members
of the Committee are sole entitled to participatéts deliberations and vote on matters it is
submitted with.

For each Committee meeting, the Chairman may deadéis/her own discretion when
he/she deems appropriate, to invite any other pdmsfshe chooses as needed be; this person
shall have an advisory capacity.

All documents distributed to Committee membersma@oCommittee meetings are also made
available to all the other members of the Boardwokctors, unless the Chairman of said
Committee decides otherwise for a specific docurges@n its nature or its sensitivity.

Except otherwise provided for, the minutes of e@ommittee meeting will be drawn up by
the Secretary of the Board of Directors under thtbarity of the Chairman of the Committee
and will then be sent to the members of the CoremittWhen possible, it is included in the
file of the Board of Directors during which it isgorted or, otherwise, during the next Board.

In its area of expertise, each Committee shalleigsoposals, recommendations and opinions,
depending on the case. To this end, any studielylik inform the proceedings of the Board
of Directors can be undertook or ordered.

The members of each Committee shall be compensatsalding to the procedures set by
Article 9 below by deduction from the global annaaiount of directors' fees.
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Article 6 — Audit Committee

1. Pursuant to Article 12-2 of the Bylaws of the Compand in accordance with applicable
laws, a special Committee called the "Audit Comesittshall be established within the
Board of Directors.

2.

This Committee's assignments shall be as follows:

2.1

2.2

2.3

The Committee is in charge of monitoring matretating to production and control
of accounting and financial information.

The Committee shall examine the Company's half-gedrannual accounts. It is in
charge of monitoring statutory audit of annual andsolidated financial statements
by the Statutory Auditors.

The Committee makes a recommendation and contras appointment, and

replacement of the Statutory Auditors. It reviewusit audit plan and program of
operation, the results of their audit, their recaanaations and any action taken on
the recommendations. It reviews the breakdown e§ flor audit services, audit

related services and any other services providedhbyStatutory Auditors and

considers their independence.

The Committee shall be informed of the accountianlgs that apply within the

AXA Group; any difficulties related to the applicat these rules shall be referred
to it. It examines any proposed change to the adomy benchmark or planned
change in the accounting methods, and keeps infhriparticularly as regards
accounting standards and methods both nationatlyraarnationally.

The Committee shall examine the program andgteds of the AXA Group’s
internal audit function and reviews the major fimgk identified by them. It
considers the pertinence and the quality of thénod=t and procedures used.

The Committee shall (i) consider the Group's irdérgontrol systems and
procedures for risk management with a view to oligi reasonable assurances as
to their effectiveness and consistent applicationmonitor the Group’s major risk
exposures and sensitivities, both financial andratpmnal, including how these
exposures and sensitivities compare with the réspedevels of risk appetite
defined in management's risk appetite framework &ao@/ changes in these
exposures and sensitivities are measured and edjoser time. For the avoidance
of doubt, the Audit Committee shall not be respblesfor setting or opining upon
the level of risk appetite set.
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2.4

2.5

2.6

2.7

2.8

The Committee shall examine and issue an apinio the following documents
prepared under the Solvency Il regulations:

- the written policies that the Board of Direct@sequired to approve;

- the request for approval of the internal modelvali as each subsequent major
change to the model that the Board of Director®dgiired to endorse prior to
sending it to the supervisor;

- the reports intended for the supervisor, in palér the report on the internal
assessment of risks and solvency, the “ORSA report”

The Chief Executive Officer, the Deputy ChieteEutive Officer, the Statutory
Auditors or the Internal Audit function of the AXA&roup shall refer to the
Committee on matters concerning any event that saspdhe AXA Group to a
significant risk.

The Committee can request an internal or eateandit to be performed on any
subject that it considers to come within its miasithe Chairman of the Committee
shall inform the Board of Directors and the ChigkEutive Officer of such.

The Committee shall establish Terms of Refexafahe Audit Committee. These
Terms of Reference shall be submitted to the Bo&rirectors for approval and
shall be reassessed by the Board of Directors yweah

The Committee informs the Board of Directorshwio delay of any difficulty it
may have to face in the performance of its duties.

The Committee shall be made up of at least thrembmes and at most seven members.
The members of the Committee shall be chosen byBdaed of Directors from among
the members considered as independent by the Baradshall have qualification,
management or technical experience in financiaamounting matters. The global head
of internal audit shall report directly to the Qimaan of the Committee.

The Committee shall meet at least four times a ypan notice of its Chairman. It may
also meet at the request of at least half of itmmb®es, or at the request of the Chairman
of the Board of Directors or of the Chief Execut®#icer.
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Article 7 - Finance Committee

1. Pursuant to Article 12-2 of the Bylaws of the Compaa special Committee called the
"Finance Committee" shall be established withinBleard of Directors.

2. This Committee's assignments shall be as follows:

2.1

2.2

2.3

2.4

2.5

2.6

The Committee shall examine and issue an apioiany plan that intends to set
up sureties, grant guarantees, endorsements ancnems in favor of third
parties, when their value exceeds the delegatiérmower granted to the Chief
Executive Officer by the Board of Directors as defl in Article 4-C-2 above.

The Committee shall examine and issue an apimoany of the following plans:

- to issue securities giving a claim, whether diseatr indirectly, to the
Company's share capital;

- to propose share repurchase programs to the Oydstereholders’ Meeting;

- financing operations that might substantially creatige Company's financial
structure.

The Committee shall examine any plan to perf@anfinancial operation of
significant size for the AXA Group presented by tklanagement, originating
with a company that is directly or indirectly cavited by the Company, except for
M&A transactions that shall be discussed directliha Board level.

The Committee shall examine any subject ragjainthe financial management of

the Group and in particular:

- policy on financial risk management (including mgement of FX and
interest rates exposure);

- liquidity and financing of the Group (gearing, cdkiws, level of liquidity...);

- capital and solvency.

The Committee is informed of the main dirediggven in the management of the
assets of the AXA Group and shall examine the impaccapital and solvency at

Group level of the main orientations and limitstioé Asset-Liability Management

policy which are submitted to the Committee purswarthis Article 7.

The Committee shall review the risk appetiteanfework developed by
the Executive Management for financial, insuranug @perational exposures.

14/19



3. The Committee shall be made up of at least thrembees and at most seven members.
Members of the Committee shall have appropriatentonal experience. The Committee
shall include a majority of directors consideredratependent by the Board of Directors.

4. The Committee shall meet at least four times a ypan notice of its Chairman. It may

also meet at the request of at least half of itenbegs, or at the request of the Chairman
of the Board of Directors or of the Chief Execut®#icer.

Article 8 — Compensation & Governance Committee

1. Pursuant to Article 12-2 of the Bylaws of the Comyaa special Committee called the
"Compensation & Governance Committee" shall bebdisteed within the Board of
Directors.

2. This Committee's assignments shall be as follows:

2.1 The Committee shall issue proposals to the BoardDwéctors on (i) the
recommendations to the Shareholders’ Meeting fag #ppointment and the
reappointment of the members of the Board of Daest(ii) the composition of
specialized Committees of the Board and (iii) tppa@ntment of the Chairman, the
Vice-Chairman, the Senior Independent Director, imerm of the Executive
Management (Chief Executive Officer and Deputy Clrecutive Officers) and
the persons who effectively run the Company asnddfiunder the Solvency I
regulations.

The Committee prepares, with the Chairman of thar8mf Directors and the
Chief Executive Officer, the succession of the Ekxiee Management (Chief
Executive Officer and/or Deputy Chief Executive iCdfs).

The members of the Committee shall be kept inforwfethe appointments of the

main executives of the Group, and in particulathef members of the Management
Committee. The Chief Executive Officer may congihié Committee on these

appointments.

2.2 The Committee shall issue proposals to the Boafdiraictors for the fixing of:

- the compensation of the Chairman of the Board afe@ors, the Chief
Executive Officer, the Deputy Chief Executive O#iis and prepare their
annual assessment;

- the amount of the directors' fees for members efBbard of Directors to be
submitted to the Shareholders’ Meeting;

- the number of Company's stock options or perforreamares to be granted to
the Chief Executive Officer, Deputy Chief Executi@dficers and the other
members of the Management Committee.
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2.3

2.4

2.5

2.6

2.7

The Committee shall formulate an opinion on theppsals of the Chief Executive
Officer concerning:

- the principles and conditions for the determinaiwdrthe compensation of the
main executives of the AXA Group;

- overall annual allocation of Company's stock opion performance shares to
employees of the AXA Group.

The Chief Executive Officer shall also inform therfimittee of the compensation
of the main executives of the AXA Group (includifay allocation of Company's
stock options and/or performance shares).

The Committee examines in depth certain Group hureaaurces issues (Group
training and development policy, international ntibji..) and reviews every year
the Company’s policy with respect to professiorplaity as well as equal pay.

The Committee examines the Group’s strategy onacatp social responsibility
and other related issues. The Committee is infororethe content of the work of
the consultative panel of stakeholders createchbyCtompany to which a member
of the Board takes part.

The Committee examines in depth certain governamegters relating to the
operation and the organization of the Board of @oes. It organizes the periodic
self-assessment of the Board of Directors.

The AXA Group Compliance & Ethics Guide is subrdtte the Committee for its
opinion.

The Committee shall be made up of at least thremlyees and at most seven members.
Executive Officers shall not sit on the Committ€@hgirman of the Board of Directors,
Chief Executive Officer and Deputy Chief ExecutWéficers) and all members shall be
considered as independent by the Board. The Chaiohthe Board of Directors and the
Chief Executive Officer, even if not members of Biemmittee, shall take part in the
Committee’s works and attend its meetings excepnmmeir personal situation is at
stake.

The Committee shall meet at least four times a yean notice of its Chairman. It may
also meet at the request of at least half of itenbegs, or at the request of the Chairman
of the Board of Directors or of the Chief Execut®#icer.
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Article 9 - Compensation of the Board of Directors

1.

The amount and conditions of the compensation ®Ghairman shall be determined by
the Board of Directors.

The total amount of directors' fees approved by $f@areholders’ Meeting shall be
allocated, pursuant to Article 15-1 of the Bylawistoe Company, by the Board of
Directors to Board members and Board Committeeslmeesras follows:

« A fixed amount determined by the Board of Directehall be paid annually to the
Vice-Chairman;

* Where there is no Vice-Chairman, a fixed amoundeermined by the Board of
Directors shall be paid annually to the Senior petelent Director;

* 65% of the remaining amount shall be allocatechéoBoard as follows: 40% shall be
divided equally among Board members and paid &sed fee and 60% shall be paid
according to Board attendance, with the Chairmaaiveng in each case a double fee;

* The remaining 35% shall be allocated by the BoardDwectors to the Board
Committees as follows: 25% to the Finance Commit2&86 to the Compensation &
Governance Committee and 50% to the Audit Commiteaeh Committee shall then
allocate such amount to its members as follows¥% 4@all be divided equally among
members and paid as a fixed fee and 60% shall ik gzzording to Committee
attendance, with the Chairman receiving in eack eagouble fee.

Notwithstanding the above, no directors’ fees shalpaid to the Company’s Executive
Management (Chairman of the Board of Directors,e€Chixecutive Officer and Deputy
Chief Executive Officers).

In accordance with the French Commercial Code, neesnbf the Board of Directors
may claim reimbursement for all travels (long ahdrs distances) as well as all expenses
incurred in the Company's interest.

In accordance with the Afep/Medef Code of govereaand regardless of any statutory
obligation of holding shares, the directors shellshareholders of the Company and own
a significant number of shares in the Companyhefytdo not own such shares at the time
they are first appointed, they shall use their does’ fees to acquire AXA shares.
Accordingly, the Board of Directors has set for lea8oard member, whether an
individual or a permanent representative of a legdity to whom directors’ fees were
paid, the objective of holding, within two yeardeaffirst being appointed, a number of
shares in the Company which value on the basiseotlosing price of the AXA share on
December 31 of the preceding fiscal year shall espond to an amount at least
equivalent to the gross director’'s fees earneceapect of the previous fiscal year. The
shares purchased for the purpose of this holdifectitze will be held in registered form.
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Moreover, in order to allow the Company to complyhwts disclosure obligations, each
member of the Board of Directors shall inform then@any of the number of shares in
the Company he/she owns as at December 31 of each year and at the time of any
financial operation.

Article 10 — Ethics

1. Notwithstanding applicable laws, the members of Bloard of Directors are held to a
general obligation of secret, confidentiality ansicdetion in the interest of the Company.

In this respect, the members of the Board of Dinescare more particularly bound by

professional secrecy with regards to the aggreigddemation and documents to which

they have access while they hold office, whetherfidential or presented as such by the
Chairman of the Board of Directors, the debatesraadlutions of the Board of Directors

(and, if applicable, of the Committees in whichytiparticipate) as well as the opinions or
votes expressed during the Board or Committee mgeti

In particular, if the Board of Directors has re@slva piece of confidential information,
which is specific and could have an influence ujisnpublication on the Company's
share value or on the share value of one of thepaaras controlled by it according to
Article L.233-3 of the French Commercial Code, thembers of the Board of Directors
must refrain from passing on this information tg #mrd party until it is made public.

The members of the Board of Directors also commprotect, by all means and under
their own responsibility, the access to any docurtteat is shared with them.

The above obligations shall also apply to any peending the Board or Committee
meetings.

Furthermore, the members of the Board of Direcgtrall consult the Chairman of the
Board of Directors before publically discussing aupject related, directly or indirectly,
to the Group, the Company or its management bddies.

2. With regard to their own financial transactionse tmembers of the Board of Directors
undertake to comply with the AXA Group Compliance EBthics Guide that was
forwarded to them.

Each member of the Board of Directors reports @andperations he/she has performed

on AXA securities to théutorité des marchés financief$AMF") and to the Company
in accordance with applicable legal and regulapwoyisions.
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Each member of the Board of Directors shall be ireguo inform the Chairman of the
Board and/or the Senior Independent Director of sityation concerning him/her which
may create a conflict of interest with the Companyhe companies of the AXA Group
and to refrain from taking part in the vote in tkeéevant resolution.

The Company may request each member of the Boar®irgictors to supply all
information, particularly those relating to sedest of listed companies, enabling it to
satisfy the disclosure obligations to the listingdainsurance authorities of some
countries.

3. Before taking up its duties, each member of ther@@é Directors shall ensure he/she is
aware of the specific or general obligations apyto him/her. He/she shall also be
aware of the legal and statutory rules of the Bglaas well as of the Rules of Procedure
herein defined, and of any amendment the Boardireicidrs may decide.
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