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In addition to the above Note 19 to the 2015 Annual Report, there are various detailed information 
within the same Annual report on tax figures. 

Section 1.3 (pages 35 to XX) shows income tax expenses/benefits broken down into Property & 
Casualty and Life Savings activities and into major countries. For each country, a dedicated paragraph 
provides a comment about the line related to Tax income. We have consolidated below these 
information, with the global figures which are reported first and, in a second step, some more 
detailed information per business line and country. 
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More detailed information: 

- For Group Underlying Earnings 
 

o Life & Savings 

Higher tax expenses and minority interests (€-18 million or +2%) driven by higher pre-tax underlying 
earnings, partly offset by higher positive tax one-off in the United Kingdom (€+43 million in 2015 vs. 
€+15 million in 2014) while tax one-off remained stable in the United States (€104 million in 2015 vs. 
€128 million in 2014). 

o Property & Casualty 

Higher tax expenses and minority interests (€-43 million or +5%) driven by higher pre-tax underlying 
earnings and the unfavorable effect of the increase in tax rate in Italy. 

 

- For Consolidated Shareholders’ Equity 
 

o Life & Savings segment 

LIFE & SAVINGS OPERATIONS – FRANCE 
Income tax expenses increased by €51 million (+16%) to €-380 million driven by the increase in pre-
tax underlying earnings combined with a lower level of non-taxable revenues. 
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LIFE & SAVINGS OPERATIONS – UNITED STATES 
Income tax expenses increased by €14 million (+17%) to €-67 million. On a constant exchange rate 
basis, income tax expenses decreased by €25 million (-30%), reflecting lower pre-tax underlying 
earnings, partly offset by lower positive tax settlements (€104 million vs. €128 million in 2014). 
 
LIFE & SAVINGS OPERATIONS – UNITED KINGDOM 
Income tax benefits increased by €25 million to €45 million. On a constant exchange rate basis,  
income tax benefi t increased by €21 million due to higher positive tax one-offs. 
 
LIFE & SAVINGS OPERATIONS – JAPAN 
Income tax expenses decreased by €10 million (-5%) to €-180 million. On a constant exchange rate  
basis, income tax expenses decreased by €16 million (-9%) due to a positive impact following the 
decrease in corporate tax rate, partly offset by higher pre-tax underlying earnings. 
 
LIFE & SAVINGS OPERATIONS – GERMANY 
Income tax expenses increased by €16 million (+24%) to €-84 million mainly due to higher pre-tax 
underlying earnings. 
 
LIFE & SAVINGS OPERATIONS – SWITZERLAND 
Income tax expenses increased by €11 million (+16%) to €-80 million. On a constant exchange rate 
basis, income tax expenses increased by €2 million (+3%) driven by the no repeat of a 2014 tax one-
off, partly offset by lower pre-tax underlying earnings. 
 
LIFE & SAVINGS OPERATIONS – BELGIUM 
Income tax expenses increased by €14 million (+22%) to €-78 million due to higher pre-tax underlying 
earnings as well as the increase in the effective tax rate. 
 
LIFE & SAVINGS OPERATIONS – MEDITERRANEAN & LATIN AMERICAN REGION 
Income tax expenses decreased by €11 million (-13%) to €-74 million. Excluding Colombia and on a 
constant exchange rate basis, income tax expenses decreased by €3 million (-3%) mainly driven by 
lower pre-tax earnings. 
 
LIFE & SAVINGS OPERATIONS – HONG KONG 
Income tax expenses decreased by €2 million (-13%) to €-16 million. On a constant exchange rate 
basis, income tax expenses decreased by €5 million mainly due to lower taxable income. 
 

o Property and Casualty segment 

 
Income tax expenses decreased by €5 million (-2%) to €-279 million mainly due to higher pre-tax 
underlying earnings (€-7 million) more than offset by a €+12 million non-recurring tax adjustment. 
 
PROPERTY & CASUALTY OPERATIONS – UNITED KINGDOM & IRELAND 
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Income tax expenses increased by €10 million (+18%) to €-66 million. On a constant exchange rate 
basis, income tax expenses increased by €4 million (+7%) reflecting higher pre-tax underlying 
earnings. 
PROPERTY & CASUALTY OPERATIONS – GERMANY 
Income tax expenses increased by €18 million (+13%) to €-165 million due to higher pre-tax 
underlying earnings. 
 
PROPERTY & CASUALTY OPERATIONS – SWITZERLAND 
Income tax expenses increased by €24 million (+24%) to €-124 million. On a constant exchange rate 
basis, income tax expenses increased by €10 million (+10%) driven by higher pretax underlying  
earnings. 
 
PROPERTY & CASUALTY OPERATIONS – BELGIUM 
Income tax expenses increased by €14 million (+13%) to €-120 million as a result of higher pre-tax 
underlying earnings. 
 
PROPERTY & CASUALTY OPERATIONS – MEDITERRANEAN & LATIN AMERICAN REGION 
Income tax expenses decreased by €4 million (-3%) to €-130 million. Excluding Colombia and on a 
constant exchange rate basis, income tax expenses decreased by €14 million (-11%) mainly driven by 
lower pre-tax underlying earnings, partly offset by a negative one-off effect in Italy (€-16 million) 
following the change in tax rate voted in 2015 that will be applicable starting in 2017. 
 
PROPERTY & CASUALTY OPERATIONS – DIRECT BUSINESS 
Income tax expenses increased by €9 million (+22%) to €-50 million. On a constant exchange rate 
basis, income tax expenses increased by €7 million (+18%) mainly refl ecting higher pre-tax 
underlying earnings. 
 
PROPERTY & CASUALTY OPERATIONS – ASIA 
Income tax expenses increased by €6 million to €-19 million. On a comparable basis, income tax 
expenses increased by €3 million due to higher pre-tax underlying earnings. 
 

o International Insurance segment 

AXA CORPORATE SOLUTIONS ASSURANCE 
Income tax expenses decreased by €7 million (-9%) to €-69 million. On a constant exchange rate 
basis, income tax expenses decreased by €7 million (-9%) mainly due to lower pre-tax underlying 
earnings. 
Asset Management segment 
AB 
Income tax expenses increased by €22 million (+19%) to €-138 million. On a constant exchange rate 
basis, income tax expenses were stable. 
AXA INVESTMENT MANAGERS (“AXA IM”) 
Income tax expenses increased by €27 million (+25%) to €-135 million. On a comparable basis, 
income tax expenses increased by €20 million (+18%) driven by higher pre-tax underlying earnings 
and unfavorable tax one-offs (€-12 million). 


