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REGISTRATION DOCUMENT

ANNUAL REPORT 2016

This Registration Document, the French version of which was filed with the French Autorité des marchés
financiers (“AMF”) on March 23, 2017, in accordance with the provisions of Article 212-13 of its General
Regulation (the “Registration Document”), may be used in support of a financial transaction if supplemented
by a securities note approved by the AMF. This document has been prepared by the issuer, and its signatories
are responsible for its content.

This Registration Document includes (i) all the components of the Annual Financial Report (Rapport Financier Annuel)
referred to in paragraph | of Article L.451-1-2 of the French Monetary and Financial Code (Code monétaire et financier) as
well as in Article 222-3 of the AMF General Regulation (Reglement Général de I'AMF) (please refer to the cross-reference
table on page 466 of this Registration Document which indicates the relevant sections of this Registration Document
corresponding to the items referred to in Article 222-3 of the AMF General Regulation), and (i) all disclosure matters
required to be included in the Board of Directors’ report to AXA’'s Shareholders’ Meeting to be held on April 26, 2017,
established pursuant to Articles L.225-100 and L.225-100-2 of the French Commercial Code (Code de commerce)
(the relevant sections of this Registration Document corresponding to such required disclosures have been approved
by AXA’'s Board of Directors and are referred to in the cross-reference table on page 462 of this Registration Document
(the “Annual Report”).

CERTAIN PRELIMINARY INFORMATION ABOUT THIS ANNUAL REPORT

In this Annual Report, unless provided otherwise, (i) the “Company”, “AXA” and “AXA SA” refer to AXA, a société
anonyme (a public limited company) organized under the laws of France, which is the publicly traded parent company
of the AXA Group, and (i) the “AXA Group”, the “Group” and “we” refer to AXA SA together with its direct and indirect
consolidated subsidiaries.

The Company’s ordinary shares are referred to in this Annual Report as “shares”, “ordinary shares”, “AXA shares” or
“AXA ordinary shares”. The principal trading market for AXA's ordinary shares is Euronext Paris (Compartment A), which
we refer to in this Annual Report as “Euronext Paris”.

The Group’s consolidated financial statements and related notes are prepared in accordance with International Financial
Reporting Standards (IFRS) (the “Consolidated Financial Statements”) and published in Euro (“Euro”, “euro”, “EUR” or
“€”). Unless otherwise stated, all amounts in this Annual Report are (i) expressed in Euro, with applicable foreign exchange
rates presented on page 29 of this Annual Report, and (i) presented in millions for convenience. Such amounts may
have been rounded. Rounding differences may exist, including for percentages.
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Cautionary statement regarding forward-looking statements
and the use of non-GAAP financial measures

This Annual Report may include statements with respect to
future events, trends, plans, expectations or objectives and
other forward-looking statements relating to the Group’s future
business, financial condition, results of operations, performance,
and strategy. Forward-looking statements are not statements of
historical fact and may contain the terms “may”, “will”, “should”,
“continue”, “aims”, “estimates”, “projects”, “believes”, “intends”,
“expects”, “plans”, “seeks” or “anticipates”, or words of similar
meaning. Such statements are based on Management’s current
views and assumptions and, by nature, involve known and
unknown risks and uncertainties; therefore, undue reliance
should not be placed on them. Actual financial condition, results
of operations, performance or events may differ materially from
those expressed or implied in such forward-looking statements,
due to a number of factors including, without limitation, general
economic and political conditions and competitive situation;
future financial market performance and conditions, including
fluctuations in exchange and interest rates; frequency and severity
of insured loss events, and increases in loss expenses; mortality
and morbidity levels and trends; persistency levels; changes in
laws, regulations and standards; the impact of acquisitions and
disposal, including related integration issues, and reorganization
measures; and general competitive factors, in each case on a
local, regional, national and/or global basis. Many of these factors
may be more likely to occur, or more pronounced, as a result

of catastrophic events, including weather-related catastrophic
events, or terrorist-related incidents. Please refer to Part 4 —
“Risk factors and risk management” of this Annual Report for a
description of certain important factors, risks and uncertainties
that may affect AXA’'s business and/or results of operations.
AXA assumes no obligation to update or revise any of these
forward-looking statements, whether to reflect new information,
future events or circumstances or otherwise, except as required
by applicable laws and regulations.

In addition to the Consolidated Financial Statements, this
Annual Report refers to certain non-GAAP financial measures,
or alternative performance measures, used by Management in
analyzing the Group’s operating trends, financial performance
and financial position and providing investors with additional
information that Management believes to be useful and relevant
regarding the Group’s results. These non-GAAP financial
measures generally have no standardized meaning and therefore
may not be comparable to similarly labelled measures used by
other companies. As a result, none of these non-GAAP financial
measures should be considered in isolation from, or as a substitute
for, the Consolidated Financial Statements included in Part 5 —
“Consolidated Financial Statements” of this Annual Report. The
non-GAAP financial measures used by the Group are defined in
the Glossary set forth in Appendix VI to this Annual Report.
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GROUP PROFILE

OPERATING B A worldwide leader in insurance

and asset management RATINGS ©@

s
~ W 1stglobal insurance brand S&P AA-,
MOODY’S Aa3,
B 165,000 employees and agents FITCH AA-
B Serving 107 million clients @

DJSI SCORE

COUNTRIES

B AXA’'S MAIN OPERATIONS WORLDWIDE

STABLE

(1) Interbrand’s Best Global Brands ranking 2016.

(2) Source: AXA.

(3) Insurer financial strength rating. Please refer to pages 13 and 14 of this Annual Report for further details.
(4) Dow Jones Sustainability Index. Please refer to pages 13 and 14 of this Annual Report for further details.
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®
©
(7)
()

€100.2
Bn

REVENUES

UNDERLYING
EARNINGS
O
~

€70.6
Bn

SHAREHOLDERS’

EQUITY

€1,429
Bn

ASSETS UNDER
MANAGEMENT

Source: TPI dated December 31, 2016.
Direct business underlying earnings are split within geographies.
Underlying earnings excluding holdings.

Other: AXA Corporate Solutions Assurance, AXA Assistance, AXA Life
Invest, AXA Corporate Solutions Life Reinsurance, AXA Global Life,
Architas, AXA Global P&C, AXA Liabilities Managers, Family Protect
and Banking.

B SHARE CAPITAL / SHAREHOLDERS ©

Asia (incl. Japan) (incl. Japan)

11.3% 5.7%

Individual

Shareholders / :r:gpellcg);yeﬁz

7.9% ‘ 14.1%

Rest of the World Mutuelles AXA
0,

13.7% 13.5%

Rest of Europe —_—

France

13.0% 20.7%

UK & Ireland North America

B GEOGRAPHICAL DIVERSIFICATION ©

4%

Other ©

6%

Management

3% @ 21%

EMEA-LATAM © ‘ T France

17% FY16 UE @ 14%

United States

35%

Europe
(excl. France) (19

B BUSINESS DIVERSIFICATION

27%
Protection
& Health
399, FY16
e E— - @)
Property pre-tax UE
& Casualty
34%
Savings &

Asset Management

EMEA-LATAM: Luxembourg, Russia (P&C and underlying earnings
only), Poland, Czech Republic and Slovak Republic (L&S only), Greece,
Turkey, Mexico, Morocco, Nigeria (underlying earnings only), Colombia,
Gulf region (P&C only), Lebanon (P&C and underlying earnings only)
and Brazil (P&C only).

(10) Europe (excl. France): United Kingdom & Ireland, Germany,

Switzerland, Belgium, Italy and Spain.

(11) Including G/A Savings, Unit-Linked, Funds and other and Banks.
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2016 was a historic year for the AXA Group with the success
of the Ambition AXA strategic plan and the retirement of
Henri de Castries who, after 27 years in the Group, and close to
17 at its head, stepped down on September 1, 2016.

I would like to thank Henri de Castries who leaves behind him a
strong Group on a promising path. | would also like to recognize
the work of the Board of Directors and its Compensation &
Governance Committee, who were instrumental in preparing
the management team'’s succession plan and which led, after a
successful transition period, to the appointment of Thomas Buberl
as Chief Executive Officer of AXA and myself as Chairman of the
Board of Directors.

I am very honored by the confidence that the Board has shown
me and have been pleased to devote my time to my new role of
non-executive Chairman, for over six months now.

In my new position, | shall continue the corporate responsibility
actions carried out for many years by the Group. | am also
committed to ensuring that AXA preserves the elements which
make it strong, such as its entrepreneurial spirit and its cultural and
professional diversity. This diversity of profiles, which encourages
exchange and sharing, will contribute to the Group’s success. |
am particularly pleased that Thomas Buberl has promoted the
four values that make up AXA’s identity to Group employees:
“Customer First, Courage, Integrity and One AXA”.

With the new management team around Thomas Buberl, we are
convinced that AXA must empower people to live a “better life”.

6 | REGISTRATION DOCUMENT - ANNUAL REPORT 2016 - AXA I

CHAIRMAN’S
MESSAGE

AXA will therefore continue its recognized actions to support the
fight against climate change. For example, the Group has taken
innovative and ambitious commitments, through partnerships
with the United Nations to help cities face up to climate risks
and with the World Bank to support vulnerable populations with
“parametric” insurance solutions. In addition, as a responsible
health insurer and investor, AXA decided last May to divest all its
tobacco industry assets.

The Board of Directors will continue to pay close attention to
corporate responsibility matters as they contribute to sustainable
economic development and to the interests of society as a whole.

AXA has also launched a major transformation to move from
a payer of insurance indemnities to a partner of its customers.
This means accelerating our work around innovation to meet our
customers’ new expectations and to better protect them against
the risks they are exposed to. This transformation process is at
the heart of our strategy, presented last June by Thomas Buberl
and reflected in the Ambition 2020 strategic plan, which the Board
of Directors fully supports and will follow in its implementation.

Finally, | would like to personally extend my warmest thanks to all
Group employees for their commitment and to our stakeholders
for putting their trust in AXA’'s women and men every day and
working with them to make our Group succeed.

Denis Duverne
Chairman of the Board of Directors



AXA is a worldwide leader in insurance and asset management,
known for its financial strength, its brand, its entrepreneurial
history and the high quality of its teams. It was therefore with
great humility and enthusiasm that | became the Chief Executive
Officer of AXA on September 1, 2016. | would like to take this
opportunity to congratulate Claude Bébéar and Henri de Castries
for their exceptional achievements along with all those people that
supported them in building the Group in only a few decades. What
they have accomplished is unique.

To continue this development, we want to “empower each person
to live a better life”. AXA must continue to better protect its clients,
to help them manage new risks and to give them confidence. | am
convinced that the insurer’s role must significantly evolve to give
our clients a real partner who supports them day-to-day and not
just a simple “payer”.

Practically speaking, this means that AXA must be present early
on, to help prevent risks materializing or to mitigate their effects.
We are already a strong player in prevention, but we must step
up our efforts notably by taking advantage of all the opportunities
new technologies can offer.

We must help our customers gain time and make their day-to-day
lives easier in every way possible, from the most simple to the
most innovative. We must also be more present, assist them over
the long term and contribute positively to their daily life, not only
when a disaster occurs. The possibilities are endless!

These transformations are already in development or are well
under way. Today, we need to move up a gear whilst continually
questioning and challenging ourselves. This is how we will open
up new horizons for growth and play a key role in society and
the economy.

(1) Estimated.

CHIEF EXECUTIVE OFFICER’S
MESSAGE

These are the underlying themes behind our strategic plan,
Ambition 2020, which is based on two pillars, “focus” and
“transform”. “Focus”, in continuity with our plan Ambition AXA
which took us from 2010 to 2015, concentrates on growth
in selected areas, such as health or corporate insurance,
while working on strengthening the Group’s competitiveness.
“Transform” will enable us to become a genuine partner for our
clients, using data and digital power so that our teams can be
part in this transformation.

In the current adverse macroeconomic context, with historically
low interest rates, and the uncertain geopolitical environment,
the Group’s revenues crossed the symbolic €100 billion mark for
the first time in 2016.

We continued to grow our profitable Protection & Health and
capital light Savings businesses, in line with our strategy. In
Property & Casualty, we grew in both Personal and Commercial
lines, while improving our underwriting profitability. We also
experienced significant positive net inflows in asset management.

In 2016, in terms of the headline indicators of the Ambition 2020
plan, we recorded €5.7 billion in underlying earnings and a growth
of 4% on a per share basis. We generated over €6.2 billion of
operating free cash flows and our Solvency Il ratio of 197%
remained well within our target range. The adjusted return on
equity stood at 13.5%.

In 2016 we have made a strong start to the Ambition 2020 plan.
I would like to thank our 107 million clients for their continued trust
and all of our employees, agents, and partners who are AXA’s
heart and image across the world.

Thomas Buberl
Chief Executive Officer
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THE AXA GROUP

AXA SA is the holding company of the AXA Group, a worldwide leader in insurance and asset management. In 2016, AXA remained
the 1% global insurance brand for the 8" consecutive year " and AXA Group was the world’s largest insurance group @ with total
assets of €893 billion and the world’s 9" largest asset manager © with total assets under management of €1,429 billion for the year
ended December 31, 2016.

AXA operates primarily in Europe, North America, Asia-Pacific Region and, to a lesser extent, in other regions including the Middle
East, Latin America and Africa.

AXA has four operating business segments: Life & Savings, Property & Casualty, Asset Management and Banking. In addition, various

holding companies within the Group conduct certain non-operating activities.

# Governance and reporting changes

On March 21, 2016, AXA announced that Henri de Castries,
Chairman and Chief Executive Officer of AXA, would retire and
step down from the Board of Directors on September 1, 2016.
The Board of Directors decided to separate the functions of
Chairman of the Board of Directors and Chief Executive Officer,
appointing Denis Duverne as non-executive Chairman of the
Board of Directors and Thomas Buberl as Chief Executive Officer
of AXA and member of the Board of Directors.

On May 27, 2016, AXA announced a series of senior
appointments to form a new management team to support
Thomas Buberl in the definition and implementation of the
Group’s strategy and management of its global operations.
The new Management Committee notably reinforced the role
of large countries (“Mature markets”) and Global Business
Lines, while the Group’s Regions were repositioned to focus on
the development of emerging and smaller markets (“Emerging
markets”) in Asia and in the rest of the world.

The following changes have been implemented in the financial
reporting in order to reflect the above-mentioned evolutions in
the governance of the Group and are retroactively restated in
this Annual Report:

W Spain and lItaly, which were formerly reported within the
Mediterranean & Latin American Region, are now reported
on a standalone basis;

(1) Interbrand’s Best Global Brands ranking 2016.

B the former Mediterranean & Latin American Region has been
renamed the Europe, Middle East, Africa & Latin America
Region. It regroups all entities from the former Mediterranean
& Latin American Region (except Spain and ltaly) as well as
all entities formerly included in Central and Eastern Europe,
Luxembourg and Russia;

B the International Insurance segment is no longer reported
separately. Entities which were part of this segment have been
reallocated as follows:

» AXA Corporate Solutions Assurance, AXA Assistance, AXA
Liabilities Managers and AXA Global P&C are now part of
the Property & Casualty segment,

« AXA Global Life and AXA Corporate Solutions Life
Reinsurance Company are now part of the Life & Savings
segment.

High Growth markets have been renamed Emerging markets.

In addition, in Life & Savings, some Protection products with
Unit-Linked features which were previously classified under
the Unit-Linked line of business are now classified under the
Protection & Health line of business.

Throughout this Annual Report, “Restated” refers to the
restatement of the United Kingdom Life & Savings contribution as
discontinued operations following the disposal announcements
and the reclassification of the International Insurance segment
into the Life & Savings and the Property & Casualty segments.

(2) Ranking in terms of total assets established by AXA based on information available in 2015 annual reports.

(8) Ranking in terms of assets under management established by AXA based on information available as of September 30, 2016.
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THE AXA GROUP
1.1 KEY FIGURES

1.1 KEY FIGURES

# IFRS indicators

The IFRS indicators presented below are derived from the Consolidated Financial Statements for the year ended December 31, 2016.

The table set out below is only a summary. You should read it in conjunction with the Consolidated Financial Statements for the year
ended December 31, 2016 included in Part 5 — “Consolidated Financial Statements” of this Annual Report.

2015
(In Euro million) restated ©

Income Statement Data
Revenues @ 100,193 98,136
Net consolidated income Group share 5,829 5,617

(In Euro million except per share data) ‘:H’ 2015

Balance Sheet Data

Total assets 892,783 887,070
Shareholders’ equity Group share 70,597 68,475
Shareholders’ equity per share © 25.8 24.3
Dividend per share © 1.16 1.10

(@) Gross of reinsurance.

(b) Shareholders’ equity per share is calculated based on the actual number of outstanding shares at each period-end presented. Shares held by AXA and its subsidiaries
(i.e. treasury shares) are deducted for the calculation of outstanding shares. Undated debt is excluded from Shareholders’ equity for this calculation.

(c) Anannual dividend is generally paid each year in respect of the prior year after the Annual Shareholders’ Meeting (customarily held in April or May) and before September
of that year. Dividends are presented in this table in the year to which they relate and not in the year in which they are declared and paid. A dividend of €1.16 per share
will be proposed at the Shareholders’ Meeting to be held on April 26, 2017. Subject to the Shareholders’ Meeting approval, the dividend will be paid out on May 9,
2017, with an ex-dividend date of May 5, 2017.

(d) Restated: Restatement of the UK Life & Savings contribution as discontinued operations following the disposal announcements.

# Activity and Earnings indicators

The table set out below presents the key activity and earnings indicators. You should read it in conjunction with Section 2.3 “Activity
Report” and the Glossary set forth in Appendix VI to this Annual Report.

2015
(in Euro million, except percentages) restated ®

Life & Savings Annual Premium Equivalent (APE) 6,600 6,464
Life & Savings New Business Value (NBV) 2,623 2,471
Life & Savings Net Inflows 4,445 6,942
Property & Casualty Combined Ratio all-year 96.5% 96.2%
Asset Management Net Inflows 44,784 44,541
Underlying earnings Group share @ 5,688 5,507
Adjusted earnings Group share @ 6,103 5,940

(@) Alternative Performance Measures. For further information, refer to Section 2.3 “Activity Report” and the Glossary set forth in Appendix VI of this Annual Report.

(b) 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.
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THE AXA GROUP
1.1 KEY FIGURES

# Assets under management

The table below sets forth the total assets managed by AXA's subsidiaries, including assets managed on behalf of third parties:

At December 31,

(in Euro million) 2015
AXA:

General Account assets 628,279 598,174
Assets backing contracts with financial risk borne by policyholders (Unit-linked) 175,292 194,601
Subtotal 803,571 792,775
Managed on behalf of third parties © 625,186 570,060
TOTAL ASSETS UNDER MANAGEMENT 1,428,757 1,362,835

(@) Includes assets managed on behalf of Mutuelles AXA.

For additional information on AXA’s revenues by segment and
geographic area, see Note 21 “Information by segment” in Part 5
- “Consolidated Financial Statements” of this Annual Report.

For additional information on AXA’s business segments,
see Section 2.3 “Activity Report” and Note 3 “Consolidated
statement of income by segment” in Part 5 - “Consolidated
Financial Statements” of this Annual Report.

# Dividends and dividend policy

The Company pays dividends in Euro. Future dividends
will depend on a variety of factors including AXA’s earnings,
consolidated financial condition, applicable capital and
solvency requirements, prevailing financial market conditions
and the general economic environment. Proposals for dividend
payments are made at the discretion of the Board of Directors
and are submitted for approval to the Shareholders’ Meeting.

AXA determines its dividend policy on the basis of its adjusted
earnings less interest charges on its outstanding undated debts.
In 2015, AXA indicated that it targets to pay aggregate dividends
in a general range of 45% to 55% of this amount (representing
an increase from the prior indicative range of 40% to 50%). The

12 | REGISTRATION DOCUMENT - ANNUAL REPORT 2016 - AXA I

dividend proposed by the Board of Directors in any particular
year may vary considerably depending on a variety of factors
(as noted above) which may have an impact on this target from
one year to another. In assessing the dividend to be paid in any
given year, Management tries to strike the appropriate balance
between (i) prudent capital management, (i) reinvestment of
previous results to support business development and (iii) an
attractive dividend for shareholders.

A dividend of €1.16 per share for the 2016 fiscal year will be
proposed to the Shareholders’ Meeting to be held on April 26,
2017.



THE AXA GROUP
1.1 KEY FIGURES

The following table sets forth information on the dividends declared and paid in respect of the last five fiscal years:

Net dividend Dividend per share Gross dividend 1

Distribution Number of shares per share eligible for a tax per share
Fiscal year (in Euro million) (on December 31) (in Euro) relief (in Euro) (in Euro)
2012 1,720 2,388,610,984 0.720© 0.72© 0.72©
2013 1,958 2,417,865,471 0.81© 0.81© 0.810©
2014 2,320 2,442,276,677 0.95@ 0.95@ 0.950@
2015 2,669 2,426,458,242 1.10@ 1.10@ 1.10@
2016 2,813 @ 2,425,149,130 1.16 0 1.16 0 1.16 0

(a) Proposal to be submitted to the Shareholders’ Meeting to be held on April 26, 2017.

(b) Individual shareholders who were residents of France for tax purposes were eligible for a tax relief of 40% on the dividend, i.e. €0.29 per share for fiscal year 2012.
(c) Individual shareholders who were residents of France for tax purposes were eligible for a tax relief of 40% on the dividend, i.e. €0.32 per share for fiscal year 2013.
(@) Individual shareholders who were residents of France for tax purposes were eligible for a tax relief of 40% on the dividend, i.e. €0.38 per share for fiscal year 2014.
(e) Individual shareholders who were residents of France for tax purposes were eligible for a tax relief of 40% on the dividend, i.e. €0.44 per share for fiscal year 2015.

() Proposal to be submitted to the Shareholders’ Meeting to be held on April 26, 2017. Individual shareholders who are residents of France for tax purposes will be eligible
for a tax relief of 40% on the dividend, i.e. €0.46 per share for fiscal year 2016.

Dividends not claimed within five years after the payout date become the property of the French Public Treasury.

For further information on AXA’s dividend, see Note 29.4 “Other items: Restriction on dividend payments to shareholders” in Part 5
— “Consolidated Financial Statements” and Section 6.3 “General information — Bylaws — Dividends” of this Annual Report.

# Ratings

The financial strength, debt or performance of the Company and
certain of its insurance subsidiaries is rated by recognized rating
agencies. The ratings set forth below are subject to revision or
withdrawal at any time by the assigning rating agency in its sole
discretion. Credit ratings are intended to reflect the ability of AXA
to meet its payment obligations and may not reflect the potential
impact of all risks on the value of AXA’'s securities. A rating is
not a recommendation to buy, sell or hold securities. None of
these ratings should be construed as an indication or forecast

of the historical or potential performance of AXA's securities nor
should any such rating be relied upon for the purpose of making
an investment decision with respect to any of the Company’s
securities. The Company does not undertake to maintain its
ratings, nor in any event shall the Company be responsible for
the accuracy or reliability of any of the ratings set forth below.
The significance and the meaning of individual ratings vary from
agency to agency.
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THE AXA GROUP
1.1 KEY FIGURES

INSURER FINANCIAL STRENGTH & COUNTERPARTY CREDIT RATINGS

At the date of this Annual Report, the relevant ratings for the Company and its principal insurance subsidiaries were as follows:

Insurer financial strength ratings Counterparty credit ratings
AXA’s principal

insurance Senior debt of Short term debt
Agency Date of last review subsidiaries Outlook the Company Outlook of the Company
S&P Global Ratings October 27, 2016 AA- Stable A Stable A-1
Moody’s Investors
Service September 9, 2016 Aa3 Stable A2 Stable P-1
Fitch Ratings June 28, 2016 AA- Stable A Stable F1

SOCIALLY RESPONSIBLE INVESTMENT (SRI) RATINGS

AXA's social, societal, environmental and governance performance is rated by a number of specialists, including investors, brokers and
rating agencies that focus specifically on the SRI market, as well as specialist organizations focused on single sustainability themes. The
Group generally ranks amongst the top performers in its industry and is also included in the main international sustainability indices:

m DJSI World and DJSI Europe (based on RobecoSAM research);
m World 120, Europe 120 and France 20 (based on Vigeo Eiris research);
m FTSE4GOOD (based on FTSE ESG research).

The AXA Group’s main SRl ratings are listed below (not all ratings are updated annually):

Agency/Organisation Scores & ratings

85/100 — Sector average: 50/100

RobecoSAM (2016) Percentile ranking: 951"
“Dow Jones Sustainability Index” @ “Silver class” category
Vigeo Eiris (2016) 68/100 — Sector leader
FTSE ESG (2016) 3.8/5
Sustainalytics (2015) 87/100 — Rank 2/150 in sector
CDP (2016) B
MSCI (2016) AAA
UN Principles for Responsible Investment A+

(@) Note: The Dow Jones Sustainability Index is a reference performance indicator for AXA, its methodology serves as the basis for the Group’s internal sustainability
evaluation tool since 2010, and is one of the performance metrics used to calculate long term incentives (Performance Shares) since 2016.
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1.2 HISTORY

AXA originated from several French regional mutual insurance
companies: “Les Mutuelles Unies”.
1982

Takeover of Groupe Drouot.

1986

Acquisition of Groupe Présence.

1988
Transfer of the insurance businesses to Compagnie du Midi
(which subsequently changed its name to AXA Midi and then
AXA).

1992
Acquisition of a controlling interest in The Equitable Companies
Incorporated (United States), which subsequently changed its
name to AXA Financial, Inc. (“AXA Financial”).

1995

Acquisition of a majority interest in National Mutual Holdings
(Australia), which subsequently changed its name to AXA Asia
Pacific Holdings Ltd. (“AXA APH”).

1997
Merger with Compagnie UAP.

2000

Acquisition of (i) Sanford C. Bernstein (United States) by
AXA’s asset management subsidiary Alliance Capital, which
subsequently changed its name to AllianceBernstein (now AB);
(i) the minority interest in AXA Financial; and (jii) Japanese life
insurance company, Nippon Dantai Life Insurance Company;
and

Sale of Donaldson, Lufkin & Jenrette (United States) to Credit
Suisse Group.

2004

Acquisition of the American insurance group MONY.

2005

FINAXA (AXA’s principal shareholder at that date) merged into
AXA.

2006
Acquisition of Winterthur Group.

2008

Acquisition of Seguros ING (Mexico).

THE AXA GROUP
1.2 HISTORY

2010

Voluntary delisting of AXA SA from the New York Stock
Exchange and deregistration with the Securities and Exchange
Commission (SEC); and

Sale by AXA UK of its traditional Life and Pensions businesses
to Resolution Ltd.

2011

Sale of (i) AXA’s Australian and New Zealand Life & Savings
operations and acquisition of the AXA APH Life & Savings
operations in Asia; and (i) AXA Canada to the Canadian
insurance group Intact.

2012

Launch of ICBC-AXA Life, a Life insurance joint venture in China
with ICBC; and

Acquisition of HSBC’s Property & Casualty operations in Hong
Kong and Singapore.

2013

Acquisition of HSBC’s Property & Casualty operations in Mexico;
and

Sale by (i) AXA Investment Managers of a majority stake in AXA
Private Equity and (ii) AXA Financial of a MONY portfolio.

2014

Acquisition of (i) 50% of Tian Ping, a Chinese Property & Casualty
insurance company; (i) 51% of Grupo Mercantil Colpatria’s
insurance operations in Colombia; and (iii) 77% of Mansard
Insurance plc in Nigeria.

2015

Acquisition of (i) 7% of African Reinsurance Corporation (“Africa
Re"); (i) BRE Insurance, mBank’s Property & Casualty subsidiary
in Poland; (i) the P&C large commercial risks insurance
subsidiary of SulAmérica in Brazil; (iv) Commercial International
Life, the Life & Savings joint-venture between Commercial
International Bank (“CIB”) and Legal & General in Egypt and
conclusion of an exclusive Life & Savings distribution partnership
with CIB; and (v) Genworth Lifestyle Protection Insurance;

Launch of (i) AXA Strategic Ventures, a €230 million venture
capital fund dedicated to emerging strategic innovations in
insurance and financial services; and (i) Kamet, a €100 million
InsurTech incubator dedicated to conceptualizing, launching and
accompanying disruptive InsurTech products and services; and

Sale of Hong Kong’s mandatory retirement schemes business
to The Principal Financial Group.
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2016

Acquisition of (i) Charter Ping An Insurance Co.; and (i) the Polish
Property & Casualty operations of Liberty Ubezpieczenia from
Liberty Mutual Insurance Group; and

Sale of AXA’s (i) Portuguese operations to Ageas; (i) UK offshore
investment bonds business based in the Isle of Man to Life
Company Consolidation Group; (i) UK (non-platform) investment
and pensions businesses and its direct protection businesses to
Phoenix Group Holdings; (iv) UK wrap platform business Elevate
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to Standard Life plc; (v) Hungarian banking operations to OTP
bank plc.; (vi) Life & Savings and Property & Casualty operations
in Serbia to Vienna Insurance Group and exit from the Serbian
market, and (vii) Property & Casualty commercial broker in the
UK, Bluefin Insurance Group Ltd, to Marsh.

For more information concerning Group subsidiaries (including
the Group’s equity interest and voting rights percentages), please
see Note 2 “Scope of consolidation” in Part 5 — “Consolidated
Financial Statements” of this Annual Report.
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1.3 BUSINESS OVERVIEW

AXA has four operating business segments: Life & Savings, Property & Casualty, Asset Management and Banking.

# Life & Savings segment

AXA offers a broad range of Life & Savings products including
Individual and Group savings products, as well as Life and
Health products for both individual and commercial clients.

Following the governance and reporting changes implemented
in 2016, the following entities, which were previously part of the
International Insurance segment, have been reallocated to the

off, notably managing a book of reinsurance contracts of
variable annuities;

m AXA Global Life, which alongside its role as a global business
line, is in charge of analysis, structuring and negotiation of
reinsurance treaties on behalf of AXA Group insurance
companies to a selection of third party reinsurers.

Life & Savings segment:

m AXA Corporate Solutions Life Reinsurance Company,
which is a reinsurance company in the United States, in run-

The table below summarizes AXA's Life & Savings consolidated gross revenues and gross insurance liabilities by geographic region
for the periods and at the dates indicated:

GROSS REVENUES BY GEOGRAPHIC AREA

Gross revenues @
Years ended December 31,

Gross insurance

liabilities at

(in Euro million, except percentages) 2015 restated © December 31, 2016
France 17,010 28% 15,922 27% 153,821
United States 14,303 24% 13,628 23% 176,055
United Kingdom - - - - -
Japan 5,161 9% 4,194 7% 40,302
Germany 6,662 11% 6,650 11% 79,264
Switzerland 7,044 12% 7,170 12% 65,710
Belgium 1,210 2% 1,715 3% 30,232
Italy 3,411 6% 4,086 7% 29,078
Spain 794 1% 757 1% 7,195
EMEA-LATAM Region ® 1,092 2% 1,285 2% 5,699
Asia excl. Japan 3,343 6% 3,029 5% 19,418
Others © 253 0% 426 1% 1,646
TOTAL 60,282 100% 58,862 100% 608,320

o/w Mature markets 56,020 93% 54,861 93% 584,469

o/w Emerging markets 4,262 7% 4,001 7% 23,850
Of which:

Gross written premiums 58,686 57,216

Fees and charges relating to investment contracts

with no participating feature 219 236

Fees, commissions and others revenues © 1,378 1,410

(@) Net of intercompany eliminations.

(b) Includes Portugal, Turkey, Greece, Morocco, Mexico, Colombia, Poland, Czech Republic, Slovak Republic and Luxembourg.

(c) Includes AXA Life Invest (excluding Germany & Japan), Family Protect, Other UK Life, Architas, AXA Corporate Solutions Life Reinsurance and AXA Global Life.

(d) Includes revenues from other activities (mainly commissions and related fees on mutual funds sales).

(e) Restated: Restatement of the UK Life & Savings contribution as discontinued operations following the disposal announcements and reclassification of a part of the
International Insurance segment into the Life & Savings segment.
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MARKETS AND COMPETITION

In the Life & Savings segment, AXA operates primarily in Western
Europe, the United States and Asia-Pacific. In addition, AXA
offers Investment and Savings products as well as Protection
and Health products in a number of other jurisdictions including
Latin America, Central and Eastern Europe and Middle East.
These products are offered through various distribution channels,
as described in the “Distribution channels” paragraph below.

The nature and level of competition vary among the countries
in which the Group operates for all the types of Individual
and Group Life & Savings products sold by AXA. Many other
insurance companies offer similar products to those offered by
AXA, and, in some cases, also use similar marketing techniques
and distribution methods.

The principal competitive factors affecting the Life & Savings
business include:

W size, strength and quality of the distribution channels, in
particular the quality of advisors;

H range of product lines and product quality, feature functionality
and innovation;

H price;
m quality of service;
B investment management performance;

| historical level of bonuses with respect to participating
contracts;

B crediting rates on General Account products;
W reputation, visibility and recognition of brand; and

B ratings for financial strength and claims-paying ability.
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AXA competes with insurance companies and also with banks,
asset management companies, investment advisers and other
financial institutions for sales of savings-related investment
products and, to a lesser extent, life insurance products.

For additional information on markets, see Section 2.1 “Market
environment — Market conditions at segment level” of this Annual
Report.

PRODUCTS AND SERVICES

AXA’s Life & Savings products include a broad range of
Investment and Savings products as well as Protection and
Health products marketed to individual and commercial clients.
Life & Savings products offered by AXA include term life, whole
life, universal life, endowment, deferred annuities, immediate
annuities, and other investment-based products. Health
products offered include critical illness and permanent health
insurance products. Types and specificities of the products
offered by AXA vary from market to market.

New product initiatives

To attract and retain clients, especially in the segments identified
as strategic, AXA has developed solutions designed to meet
the needs of the targeted customer groups. In addition, new
products are designed to support AXA’'s multi-contract offer and
thus improve client retention and enhance value for the clients.
AXA also aims to reuse across markets successful products and
experiences developed for individual country markets.
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The table below presents consolidated gross written premiums (after inter-segment elimination) and gross insurance liabilities by [
major product: 1

GROSS WRITTEN PREMIUMS & INSURANCE LIABILITIES PER PRODUCT LINE

Gross written premiums by main product
lines @ Years ended December 31,

Gross insurance

liabilities at

(in Euro millon, except percentages) 2015 restated © December 31, 2016
Investment & Savings 26,268 45% 24,035 42% 321,636

Individual 23,374 40% 21,699 38% 286,437

Group 2,894 5% 2,336 4% 35,198
Life contracts (including endowment contracts) 21,433 37% 22,558 39% 179,776
Health contracts 8,286 14% 8,073 14% 28,194
Other 2,699 5% 2,550 4% 14,550
Sub-Total 58,686 100% 57,216 100% 544,155
Fees and charges relating to investment contracts
with no participating features 219 236 14,299
Fees, commissions and other revenues © 1,378 1,410
Liabilities arising from policyholder’s participation 49,214
Unearned revenues and unearned fees reserves 2,565
Derivatives relating to insurance and investment contracts (1,914)
TOTAL WRITTEN PREMIUMS AND LIABILITIES 60,282 58,862 608,320
o/w.

Contracts with financial risk borne by policyholders

(Unit-Linked) 15,789 27% 17,383 30% 175,733

(@) Net of intercompany eliminations.

(b) Includes revenues from other activities (mainly commissions and related fees on mutual funds sales).

(c) Restated: Restatement of the UK Life & Savings contribution as discontinued operations following the disposal announcements and reclassification of a part of the
International Insurance segment into the Life & Savings segment.

H Brokers are independent firms that negotiate with insurance
companies, in return of a commission, on behalf of customers
seeking coverage. As opposed to exclusive agents, brokers
usually work with different insurance companies.

DISTRIBUTION CHANNELS

AXA distributes its products through exclusive and non exclusive
channels that vary from country to country. Proprietary channels

include exclusive agents, salaried sales forces and direct sales.
Non-proprietary channels include brokers, independent financial
advisors, aligned distributors or wholesale distributors and
partnerships.

B Exclusive agents are individuals or firms commissioned by a
single insurance company to sell its products exclusively (or
principally) on its behalf. Tied agents are generally exclusive
agents.

m Salaried sales forces are salespeople employed by a single
insurance company (or an affiliated company) to sell the
Company’s products on an exclusive basis.

m Direct sales relate to all sales made through mail, telephone
or internet.

m Independent Financial Advisors (IFAs) are individuals or firms
that provide financial advice to customers and negotiate related
policies with insurance companies on behalf of customers.
IFAs usually work with different insurance companies.

m Aligned distributors are independent individuals or firms
who have chosen AXA to provide them with a full range of
dealership services. They negotiate, on behalf of customers,
policies of various insurance companies among a range of
products selected by AXA.

m Distribution partnerships are generally structured as sales
agreements between an insurance company and another
company from the financial services industry, especially banks,
or from other industries. This may take the form of a joint
venture between the insurance company and its partner or an
exclusive or non exclusive distribution arrangement.
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AXA’s distribution strategy focuses on strengthening traditional
channels and developing new ones, such as direct selling
and partnerships. Staff hiring, retention of veteran staff,
professionalism and commercial performance are the main
initiatives to strengthen traditional distribution channels. To

serve increasingly sophisticated and demanding customers, AXA
believes that the diversification of its distribution channels through
the development of new channels improves opportunities for
increased penetration and more frequent contacts with AXA’s
target customer base.

The split of distribution channels used by AXA's principal Life & Savings operations, based on consolidated gross revenues for the

years ended December 31, 2016 and 2015, is presented below:

France

United States

United Kingdom

Japan

Germany

Switzerland

Belgium

[taly

Spain

EMEA-LATAM Region ©

Based on gross revenues Based on gross revenues
in 2016 in 2015 restated @

\[o])] Non

e AU e Proprietary  Proprietary
network network network network
43% 57% 46% 54%
60% 40% 62% 38%
64% 36% 64% 36%
56% 44% 55% 45%
52% 48% 54% 46%
0% 100% 0% 100%
15% 85% 15% 85%
60% 40% 66% 34%
24% 76% 31% 69%

(@) Restated: Restatement of the UK Life & Savings contribution as discontinued operations following the disposal announcements and reclassification of a part of the

International Insurance segment into the Life & Savings segment.

(b) Includes Portugal, Turkey, Greece, Morocco, Mexico, Colombia, Poland, Czech Republic, Slovak Republic and Luxembourg.

SURRENDERS AND LAPSES

AXA GLOBAL LIFE

For most Life & Savings products, fees and revenues accrue
over time, while costs to the issuing company in the first year
are generally higher than costs in subsequent years due to first
year commissions and the costs of underwriting and issuing a
contract. Consequently, the rate of policies remaining in-force
and not lapsing, also known as the “persistency rate”, plays an
important role in profitability. The majority of individual Life &
Savings products issued by AXA may be surrendered for a cash
surrender value. Most of the individual Life & Savings products
issued by AXA have front-end charges to the policyholder (or
subscription fees), which are assessed at the inception date of
the contract and/or surrender charges (charges assessed in the
case of early surrender). Both front-end charges and surrender
charges are intended to offset a portion of the acquisition costs.

Total surrenders and lapses for 2016 amounted to €26,074 million
(2015: €25,896 million) and the ratio of surrenders and lapses
was 5.8% (2015: 6.0%).
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The Group implemented an organization by global business line
in 2010. AXA Global Life, which is the Life & Savings business
line, defines a group-wide strategy and has set the following
priorities:

m focus on inforce optimization;

B increase productivity and efficiency;

B reshape the Savings business; and

| develop the Protection business.

In addition, in December 2014, the Group announced the
creation of a third global business line (alongside the global
business lines Life & Savings and Property & Casualty) dedicated
to the Health insurance business with the following priorities:

m focus on becoming a leader in 11 countries where AXA is
present;

m focus on increasing AXA's presence in Health insurance in the
international health insurance segment; and

B developing the Health business model focus on partnering
the client in his health care management.

AXA Global Life also provides reinsurance services to some of
AXA's insurance subsidiaries and negotiates reinsurance covers
with third party reinsurers.
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# Property & Casualty segment

AXA’s Property & Casualty segment offers a broad range of
products including motor, household, property and general
liability insurance for both Personal and Commercial customers,
targeting mainly small-to medium-sized companies. In certain
countries, Health products are classified as Property & Casualty
products ™,

Following the governance and reporting changes implemented

m AXA Global P&C, which alongside its role as a global business
line, is in charge of analysis, structuring and negotiation
of reinsurance treaties on behalf of AXA Group insurance
companies to a selection of third party reinsurers. AXA
Global P&C activity is mainly driven by its Property pool which
provides AXA entities with cover on natural catastrophes;

B AXA Assistance, which is the Group subsidiary committed

in 2016, the following entities, which were previously part of the
International Insurance segment, have been reallocated to the
Property & Casualty segment:

to servicing its customers in emergencies and everyday
situations. AXA Assistance operates through four business
lines (Vehicle, Travel, Health and Home) to offer customer

m AXA Corporate Solutions Assurance, which is the AXA focused services;

Group subsidiary dedicated to large corporations for Property
& Casualty, loss prevention, risk management, underwriting
and claims handling and to specialty markets (Marine,
Aviation, Space) worldwide;

m AXA Liabilities Managers, which is the Group’s specialized
company in charge of managing AXA Group’s Property &
Casualty run-off portfolios.

The table below summarizes AXA's Property & Casualty consolidated gross revenues (after inter-segment eliminations) and gross
insurance liabilities by geographic region for the periods and at the indicated dates.

GROSS REVENUES BY GEOGRAPHIC AREA

Gross revenues
Years ended December 31, ©

Gross insurance

liabilities at
(in Euro million, except percentages) 2015 restated @ December 31, 2016
France 6,742 19% 6,020 17% 15,888
United Kingdom & Ireland 4,658 13% 4,792 14% 5,408
Germany 4,016 11% 3,909 11% 7,452
Switzerland 3,088 9% 3,100 9% 8,051
Belgium 2,081 6% 2,010 6% 5,841
Italy 1,657 4% 1,558 4% 2,813
Spain 1,567 4% 1,536 4% 1,703
EMEA-LATAM Region ® 4,232 12% 4,507 13% 5,206
Direct 2,864 8% 2,732 8% 3,975
Asia 1,103 3% 1,099 3% 1,499
AXA Corporate Solutions Assurance 2,318 7% 2,255 6% 6,900
AXA Assistance 1,276 4% 1,226 4% 409
Other countries © 108 0% 86 0% 1,835
TOTAL 35,604 100% 34,831 100% 66,980
o/w Mature markets 27,606 78% 26,940 77% 56,623
o/w Emerging markets 5,134 14% 5,159 15% 6,382
o/w Direct 2,864 8% 2,732 8% 3,975
o/w:
Gross written premiums 35,5634 34,514
Other revenues 70 317

(@) Net of intercompany eliminations.

(b) Includes Portugal, Greece, Morocco, Turkey, Mexico, Colombia, the Gulf Region, Brazil and Luxembourg.

(c) Includes AXA Global P&C and AXA Liabilities Managers.

(d) Restated: Reclassification of a part of the International Insurance segment into the Property & Casualty segment.

(1) Some countries classify Health activity in the Property & Casualty segment, while other countries classify it in the Life & Savings segment. AXA
chooses to follow local classification.
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MARKETS AND COMPETITION

In the Property & Casualty segment, AXA operates mainly in the
largest Western European markets. AXA also offers Personal and
Commercial Property & Casualty insurance products in other
countries in Asia (mainly in Hong Kong, Singapore, Malaysia,
China and Thailand), the Europe Middle East, Africa and Latin
America Region (Mexico, Colombia and Brazil). In addition, AXA
operates in Direct insurance mainly in the United Kingdom,
France, South Korea, Japan, Spain and Poland.

The nature and level of competition vary among the countries
where AXA operates. AXA competes with other insurers in each
of its Property & Casualty lines and in all the markets where it
operates. In general, the Property & Casualty insurance industry
tends to be cyclical with surplus underwriting capacity leading
to lower premium rates.

The principal competitive factors are as follows:

W price;

B quality of service;

m distribution network;

B brand recognition; and

W ratings for financial strength and claims-paying ability.

For additional information on markets, see Section 2.1 “Market
environment - Market conditions at segment level” of this Annual
Report.

PRODUCTS AND SERVICES

AXA's Property & Casualty insurance operations offer a broad
range of products including motor, household, property and
general liability insurance for both Personal and Commercial
customers (targeting mainly small-to medium-sized companies)
and, in certain countries, Health products. In addition, AXA
offers risk engineering services to support prevention policies
in companies.

The tables below sets forth gross written premiums and gross insurance liabilities by major product for the periods and as at the

dates indicated:

GROSS WRITTEN PREMIUMS & INSURANCE LIABILITIES PER PRODUCT LINE

(in Euro million, except percentages)
Personal lines

Gross Written Premiums
Years ended December 31, @

2015 restated ®

Gross insurance

liabilities at
December 31, 2016

Motor 10,528 30% 10,405 30% 18,441
Homeowners/Household 4,034 11% 4,034 12% 3,465
Other 4,073 11% 3,419 10% 5,099
Commercial lines
Motor 3,234 9% 3,005 9% 5,254
Property damage 4,135 12% 4,030 12% 5,491
Liability 2,314 7% 2,266 7% 11,875
Other 6,487 18% 6,635 19% 15,583
Other 729 2% 720 2% 1,485
TOTAL 35,534 100% 34,514 100% 66,694
Liabilities arising from policyholders’ participation 274
Derivatives relating to insurance and investment contracts 11
TOTAL 66,980

(@) Net of intercompany eliminations.

(b) Restated: Reclassification of a part of the International Insurance segment into the Property & Casualty segment.
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AXA distributes its Property & Casualty insurance products
through a number of channels that vary from country to country,
including exclusive agents, brokers, salaried sales forces, direct
sales, banks and other partnerships, including car dealers. In
Continental Europe, the same distribution channels may be
used by both AXA’s Life & Savings and Property & Casualty

operations. For a description of these distribution channels,
please refer to this Section 1.3 “Business Overview” — “Life &
Savings segment” - “Distribution channels”.

Development of distribution channels is key to reach targeted
customers and overall for the profitability of the activity.

The split of distribution channels used by AXA's Property & Casualty operations (excluding Direct), based on gross revenues for the

years ended December 31, 2016 and 2015, is presented below:

France

United Kingdom & Ireland
Germany

Switzerland

Belgium

Italy

Spain

EMEA-LATAM Region ©

Based on gross revenues
in 2015 restated @

Non

Proprietary Proprietary Proprietary Proprietary
network network network network
58% 42% 66% 34%
27% 73% 26% 74%
49% 51% 49% 51%
77% 23% 78% 22%

1% 99% 1% 99%

84% 16% 77% 23%
56% 44% 56% 44%
20% 80% 19% 81%

(a) Restated: Reclassification of a part of the International Insurance segment into the Property & Casualty segment.
(b) Includes Portugal, Greece, Morocco, Turkey, Mexico, Colombia, the Guif Region, Brazil and Luxembourg.

AXA GLOBAL P&C

The Group implemented an organization by global business line
in 2010. AXA Global P&C, which is the Property & Casualty
business line, defines a group-wide strategy and has set the
following priorities:

m focus on improving profitability (loss ratio) and efficiency;

B develop excellence in underwriting standards and pricing
policy;

B optimize claims management;
H enhance the quality of technical expertise;
m foster dedicated offer to small and medium size entities.

In addition, AXA Global P&C provides reinsurance services to
AXA'’s insurance subsidiaries.
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# Asset Management segment

The development of asset management activities is a key part
of AXA’s financial services strategy, which seeks to capitalize on
existing strengths and expand its client base. This strategy is based
on the Management'’s belief that its asset management expertise
will enable AXA to benefit in the future from the expected growth
in savings-related products in the markets where it operates. For

the year ended December 31, 2016, the Asset Management
segment accounted for €3.7 billion (2015: €3.8 billion), or 4% of
AXA’s consolidated gross revenues (2015: 4%).

AXA’s principal asset management companies are AB and AXA
Investment Managers.

The table below sets forth the total assets managed by AXA's asset managers, including assets managed on behalf of third parties,
and the fees earned by such companies on these assets for the indicated dates and periods.

ASSETS UNDER MANAGEMENT & REVENUES

(in Euro million)

‘:“’ 2015

Assets managed by AXA’s assets managers at December 31, @

Managed on behalf of third parties © 625,186 570,060
Assets backing contracts with financial risk borne by policyholders (Unit-Linked) 60,567 57,179
Other invested assets 517,541 497,063
TOTAL 1,203,295 1,124,302
Of which

AB 486,157 454,866

AXA Investment Managers 717,138 669,436
Commissions and fees earned for the years ended December 31,
AB 2,642 2,690
AXA Investment Managers 1,645 1,604
Sub-Total 4,187 4,295
Intercompany eliminations (476) 473)
CONTRIBUTION TO AXA’S CONSOLIDATED GROSS REVENUES 3,710 3,822

(a) Based on estimated fair value at the dates indicated. Assets under management presented in this table are based on asset management companies only. AXA
Group (including insurance companies) assets under management amounted to €1,429 billion as of December 31, 2016.

(b) Includes assets managed on behalf of Mutuelles AXA.

MARKET AND COMPETITION, PRODUCTS
AND SERVICES, AND DISTRIBUTION
CHANNELS

AB

AB, a 63.7% subsidiary, is a leading global investment
management firm based in the United States. AB provides
diversified investment management and related services to
individual investors, private clients and to a variety of institutional
clients, including AXA and its insurance subsidiaries (which
collectively are AB’s largest client). AB Holding L.P. (AB Holding)
is listed on the New York Stock Exchange under the ticker
symbol “AB”.

AB’s offering includes:

m diversified investment management services through
separately managed accounts, hedge funds, mutual funds,

24 | REGISTRATION DOCUMENT - ANNUAL REPORT 2016 - AXA I

and other investment vehicles to private clients (such as high
net worth individuals and families, trusts and estates, and
charitable foundations);

B management of retail mutual funds for individual investors;

B management of investments on behalf of institutional clients;
and

B fundamental research, quantitative services and brokerage-
related services in equities and listed options for institutional
investors.

At December 31, 2016, AB had €486 billion of assets under
management, including €337 billion of assets managed on
behalf of third party clients (2015: €455 billion and €324 billion,
respectively). AB accounted for €2,530 million or 68% of the
Asset Management segment consolidated gross revenues for the
year ended December 31, 2016 (2015: €2,580 million or 68%).



AXA Investment Managers (“AXA IM”)

AXA IM, headquartered in Paris, is a significant player in the
international Asset Management business. Through its operating
entities located in more than 20 countries, AXA IM provides
its clients with a wide range of global products and expertises
principally via mutual funds and dedicated portfolios. AXA IM’s
clients include (i) institutional investors, (i) individual investors to
whom mutual funds are distributed through AXA and external
distribution networks, and (i) AXA’s insurance subsidiaries both
for main fund and Unit-Linked fund backing insurance products.
AXA IM’s expertises include (i) Fixed Income and Structured
Finance, (i) Framlington and Rosenberg Equities, (iii) Real
Assets, and (iv) Multi-Asset Client Solutions.

At December 31, 2016, AXA IM had €717 billion of assets under
management, including €289 billion of assets managed on

# Banking segment

The operations in the Banking segment are conducted
primarily in Belgium, France and Germany. For the year ended
December 31, 2016, the Banking segment accounted for
€596 million (2015: €621 million), or less than 1% of AXA’'s
consolidated gross revenues (2015: less than 1%).

This segment’s operations principally include the following
businesses:

BELGIUM

AXA Bank products and services in Belgium are mainly
distributed by a network of 558 exclusive " bank agents. The
bank’s products and offers are linked with insurance business
and are primarily focused on retail products.

(1) Information established by AXA based on data available for the year 2016.
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behalf of third party clients (2015: €669 billion and €246 billion,
respectively). AXA IM accounted for €1,180 million or 32% of
Asset Management segment consolidated gross revenues for
the year ended December 31, 2016 (2015: €1,242 million or
32%).

AXA GLOBAL ASSET MANAGEMENT

In July 2016, the Group created AXA Global Asset Management
“AXA GAM” to oversee all of its asset management activities.
AXA GAM is responsible for defining and implementing the
overall strategy for the Asset Management businesses, setting
and monitoring operational and financial performance and
aligning the activities of the asset managers with the needs of
the Group’s other global business lines.

FRANCE

AXA Banque had approximately 705,000 registered customers
at the end of 2016, with a retail and private banking product
offer. Directly linked with the Group’s insurance business,
banking products are offered to AXA France clients through its
distribution networks. AXA Banque also manages direct clients
through internet banking relationships.

GERMANY

AXA Bank t