SOLVENCY AND FINANCIAL CONDITION REPORT

This report is the Solvency and Financial Condition Report (SFCR) of AXA Assurances Vie
Luxembourg for the reporting period ended December 31, 2017, pursuant to article 51 of the Directive
2009/138/EC and articles 290 to 298 of the Delegated Regulation 2015/35.

CERTAIN PRELIMINARY INFORMATION ABOUT THIS SFCR REPORT
Presentation of the information

In this Report unless provided otherwise, (i) the “Company”, and/or “AXA Assurances Vie
Luxembourg” refer to AXA Assurances Vie Luxembourg S.A., a “société anonyme” organized under
the laws of Luxemburg, which is an indirect subsidiary of AXA SA, the publicly traded parent Company
of the AXA Group, and (ii) “AXA Group” and/or the “Group” refer to AXA SA together with its direct and
indirect consolidated subsidiaries.

SUMMARY

In recent years, the European Union has developed a new regulatory regime for European insurers
which finally became effective on January 1, 2016, following the adoption of the 2009 Solvency I
Directive on the taking-up and pursuit of the business of insurance and reinsurance, as amended in
2014 by the 2014/51/EU Directive (“Omnibus II”). The regime is designed to implement solvency
requirements that better reflect the risks that insurance companies face and deliver a supervisory
system that is consistent across all European member States. The Solvency Il framework is based on
three main pillars: (1) Pillar 1 consists of the quantitative requirements around own funds, valuation
rules for assets and liabilities and capital requirements, (2) Pillar 2 sets out qualitative requirements for
the governance and risk management of insurers, as well as for the effective supervision of insurers
including the requirement for insurers to submit an Own Risk and Solvency Assessment (ORSA)
which will be used by the regulator as part of the supervisory review process; and (3) Pillar 3 focuses
on enhanced reporting and disclosure requirements. The Solvency Il framework covers, among other
matters, valuation of assets and liabilities, the treatment of insurance groups, the definition of capital
and the overall level of required capital.

| Key Figures

(In Euro million except solvency ratio data) 2016
Income Statement Data

Total Revenues 116,0 99,1
Operating income 8,1 8,4
Net income 6,4 6,3
Balance Sheet Data

Total assets 1112,4 1163,3
Available capital 98,4 98,7
Capital Requirement Data

Solvency Capital Requirement (SCR) 47,7 43,9
Solvency Il ratio 206% 225%




| Key Highlights

Total Revenues amounts to € 116.0 million increased by 17.1% mainly due to a good
dynamism in Group lines (single premiums and portfolio transfers).
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E Total operating income amounts to € 8.1 million thanks to the net technical and

g investment margins and higher fees and revenues.

a

F4 Total net income amounts to € 6.4 million (€ 6.3 million in 2016) mainly attributable to

|>_- the lower taxes which were driven by a lower tax rate.

E In the statutory accounts, the net income of 2017 amounts to € 6.4 million. This net

‘&’ income and an additional amount of € 5.9 million from the other reserves will be entirely
distributed thanks to the company’s solid capital structure. Therefore, the dividends to be
distributed in 2018 amounts to € 12.3 million.
The system of governance organized by the Board of Directors is supported by 3

w 3 committees: the executive committee chaired by the CEQ, the audit committee and the

o <Zt remuneration committee.

=

E E In addition, dedicated committees and key functions (compliance, risk management,

g g audit & actuarial functions) are supporting the governance of the company:

n O

o ®  the risk committee including the executive committee members and the CRO, and

" the ALM committee.




RISK PROFILE

This section describes the elements of risk profile and the process allowing following and
monitoring the risk profile. Cartography of risk was defined by Group AXA and is
followed by AXA Assurances Vie Luxembourg. Financial and insurance risks are
assessed on the basis of the Standard Formula which is globally in adequacy with the
risk profile of AXA Assurances.

The main items concerning the risk profiles at AXA Assurances Vie Luxembourg are :

Risks relating to the scope and nature of our business, the products we offer and
our operations

Insurance risks for Life and Saving businesses are covered through three major
processes:

m risk controls on new product via the local Product Approval Process framework;

m optimizing of reinsurance strategies in order to cap AXA Assurances Vie
Luxembourg’s peak exposures thereby protecting its solvency by reducing volatility;

m reviewing technical reserves;

Risks relating to the financial markets and financial position

AXA is exposed to financial market risks through its core business of financial protection
(i.e. insurance and asset management) and through the financing of its activities as part
of its equity and debt management.

A variety of risk management techniques are used to control and mitigate the market
risks to which AXA Assurances Vie Luxembourg is exposed. These techniques include:
Asset & Liability Management (ALM), disciplined investment process, regular monitoring
of the financial risks on the economic and solvency position.

Risks relating to the Operational losses

m A risk dashboard is updated each quarter and presented to the executive committee. It
allows to define the priorities in terms of action plans to mitigate the operational risks of
the company.




VALUATION

AXA Assurances Vie Luxembourg’s Solvency Il balance sheet is prepared as of
December 31. The balance sheet is prepared in compliance with the Solvency Il
Regulation.

Assets and liabilities are valued based on the assumption that the Company will pursue
its business as a going concern.

The Solvency Il balance sheet only includes the value of business in force and therefore
only presents a partial view of the value of the Company.

Technical provisions are recognized with respect to all of insurance and reinsurance
obligations towards policyholders and beneficiaries of insurance or reinsurance
contracts. The value of technical provisions corresponds to the current amount that the
Company would have to pay if it was to transfer its insurance and reinsurance
obligations immediately to another insurance or reinsurance undertaking.

Other assets and liabilities are recognized in compliance with IFRS standards and
interpretations of the IFRS Interpretations Committee that are endorsed by the European
Union before the balance sheet date with a compulsory date of January 1, 2016,
provided that those standards and interpretations include valuation methods that are in
accordance with the following market consistent valuation approach set out in Article 75
of the Solvency Il Directive 2009/138/EC:

m Assets shall be valued at the amount for which they could be exchanged between
knowledgeable willing parties in an arm’s length transaction;

m Liabilities shall be valued at the amount for which they could be transferred, or settled,
between knowledgeable willing parties in an arm’s length transaction (without adjustment
to take account of the Company own credit standing).

There are no material changes to the valuation for Solvency purposes over the reporting
period.

SOLVENCY

Solvency Il ratio at December 31, 2017:

Solvency Il ratio amounted to 206%, decreased by 18 points as compared to December
31, 2016.

Available Financial Resources decreased by € 0.3 million to € 98.4 million, during the
reporting period.

Solvency Capital Requirement increased by € 3.8 million to € 47.7 million, during the
reporting period.
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A.1 BUSINESS

| General Information

AXA Assurances Vie Luxembourg was incorporated on 29 December 1995 as a result of the split of
the company AXA Assurances Luxembourg into two companies: AXA Assurances Luxembourg and
AXA Assurances Vie Luxembourg.

The company AXA Assurances Vie Luxembourg S.A. is owned by AXA Luxembourg S.A., a financial
holding company (SOPARFI) in Luxembourg. The shareholder of this holding company is AXA
Holdings Belgium, a Belgian company.

The Company belongs to the AXA Group, a worldwide leader in financial protection.

The financial statements of the Company are prepared and published in Local GAAP (Lux GAAP) and
are also prepared in IFRS for the consolidated financial statements of the AXA Group, 25, Avenue
Matignon, F-75008 Paris.

| Information on the Company

AXA Assurances Vie Luxembourg is a Luxembourg société anonyme (a corporation) existing under
the laws of Luxemburg. The Company’s registered office is located at 1, place de I'Etoile, L-1479
Luxembourg, Luxembourg and its telephone number is +352 44 24 24 1.

Supervisory authority

The “Commissariat aux Assurances” is the Luxembourg official body of supervision of the insurance
sector.

The legislature has entrusted to the “Commissariat aux Assurances” several missions, including the
review of applications for approval of the business of insurance, reinsurance and insurance
intermediaries (agents and brokers) ; prudential supervision of these same companies and people;
assistance to international and European meetings for the development of common standards and the
development of draft laws and regulations on the insurance industry and coordinate the efforts of the
Government for orderly expansion of the activities of the insurance sector in the Grand-Duchy of
Luxembourg.

The official organ has its offices at 7 Boulevard Joseph I, 1840 Luxembourg.

AXA Group is engaged in regulated business activities on a global basis through numerous operating
subsidiaries and the Group’s principal business activities of insurance and asset management are
subject to comprehensive regulation and supervision in each of the various jurisdictions where the
Group operates. Given that the AXA Group is headquartered in Paris, France, this supervision is
based to a significant extent on European Union directives and on the French regulatory system. The
AXA Group’s principal supervisor is the French Autorité de Contréle Prudentiel et de Résolution
(“ACPR”).

AUTORITE DE CONTROLE PRUDENTIEL ET DE RESOLUTION
61, rue Taitbout — 75436 Paris Cedex, 9.



Statutory auditors

AXA Assurances Vie Luxembourg's accounts are audited by PricewaterhouseCoopers, cooperative
society, 2, street Gerhard Mercator B.P. 1443 L-1014 Luxembourg, represented by Claude Jacoby,
partner.

Membership in a professional body:

PricewaterhouseCoopers is registered as an independent auditor and their mission is carried out in
accordance with the International Standards on Auditing ("ISA") as adopted for Luxembourg by the
Commission of Supervision of the Financial Sector (the "CSSF") as well as the Luxembourg
legislation, professional standards adopted by the CSSF and the professional standards issued by the
IRE (“Institut des réviseurs d’entreprises”).

| Major Shareholders & related parties

Capital ownership

The subscribed capital of the company AXA Assurances Vie Luxembourg S.A. amounts to € 28.5
million represented by 92.874 shares without par value and the amount of € 19.2 million is paid-up.

The table below summarizes the ownership of its issued outstanding ordinary shares on December 31,
2017:

Number of o . . o . .
shares % of capital ownership % of voting rights
AXA Luxembourg S.A. 92,873 99,99% 99,99%
AXA Assurances Luxembourg S.A. 1 0.01% 0.01%
TOTAL 92,874 100% 100%
Material related companies
December 31, 2017 December 31, 2016

Parent and Holding Voting rights Ownership Voting rights Ownership
Companies Legal Form Country percentage Interests percentage Interests

Société Parent Parent
AXA Luxembourg S.A. Luxemburg

anonyme Company Company

Société
Immo Foire S.A. I Luxemburg 16.65 16.65 16.65 16.65

anonyme

Sociate
AXA Wealth Europe oclete Luxemburg 10.00 10.00 10.00 10.00

anonyme
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/| Business Overview

MARKETS AND COMPETITION

The company AXA Assurances Vie Luxembourg operates on the Luxembourg market and in the
European countries.

Most of the products for individual clients are offered on the Luxembourg market but some saving
products are also sold in neighboring countries.

On the international market, the company AXA Assurances Vie Luxembourg continues to develop the
product "Joint Mobile Offer", offering retirement coverage and protection for mobile workers and
expatriates of European based multinational companies. It is a development aligned with the strategy
of the Group AXA on the expatriates market.



PRODUCTS AND SERVICES

AXA Assurances Vie Luxembourg’s products include a broad range of Investment & Savings products
as well as Protection products marketed to individual and commercial clients. The Life & Savings
products offered include Term life, Whole life, annuities and other investment-based products.

Suitable offers are provided for each segment with advice and tailored services.

DISTRIBUTION CHANNELS

AXA Assurances Vie Luxembourg distributes its products through exclusive and nonexclusive
channels. Proprietary channels include exclusive agents and direct sales. Non-proprietary channels
include brokers, independent financial advisors and partnerships.

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 contact with AXA’s target customer base.

| Significant Business and Other Events

SIGNIFICANT ACQUISITIONS

The company AXA Assurances Vie Luxembourg has not acquired significant interests during the year
ended December 31, 2017.

SIGNIFICANT DISPOSALS

The company AXA Assurances Vie Luxembourg has no significant disposals at 31 December 2017.

CAPITAL OPERATION

The company AXA Assurances Vie Luxembourg did not have any significant capital transactions in
2017.



A.2 UNDERWRITING PERFORMANCE

| Aggregate underwriting performance

Operating income and expenses

(in Euro million except percentages) December 31,2017 December 31, 2016

Gross revenues 132,9 118,2
Investment margin 6,8 6,5
Fees & revenues 7,9 7,5
Net technical margin 9,3 6,7
Expenses -15,8 -12,3
Other operating - -
Operating income 8,1 8,4

Investment margin
The Investment margin increased by € 0.3 million due to a good performance of the portfolio.
Fees & revenues

Fees & Revenues increased by €.0.4 million to € 7.9 million due to an increase in loadings on
premiums and in risk premiums.

Net technical margin

Net technical margin improved to € 9.3 million, up by € 2.6 million due to the fact that 2016 included an
additional provision for interest rate risk.

Expenses

Operating expenses increased by € 3.5 million mainly linked to a material increase of commissions
paid due to additional new business.
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/ Underwriting performance by geographical area

The table below summarizes AXA Assurances Vie Luxembourg’s gross revenues by geographic
region for the periods and at the dates indicated:

Gross revenues by geographical area

(in Euro million except percentages) 2017 2016

Luxembourg 57,7 43% 58,8 50%
Belgium 2,6 2% 2,3 2%
France 9,6 7% 23,5 20%
Other countries of the European Union 7,9 6% 6,2 5%
Others 55,1 41% 27,5 23%
TOTAL 132,9 100% 118,2 100%

/ Underwriting performance by product line

The table below presents gross revenues by major product line:

Gross revenues by product line

(in Euro million except percentages) 2016
Individual Life
Wealth Management 1,5 1% 17,4 15%
Investments 4,6 3% 15,2 13%
Savings 14,1 11% 11,3 10%
Savings & Protection 7,0 5% 6,8 6%
Protection 11,1 8% 9,4 8%
Group Life
Savings 78,7 59% 43,3 37%
Protection 16,0 12% 14,8 12%
TOTAL 132,9 100% 118,2 100%

Gross revenues increased by € 14.7 million (+12.4%) to € 132.9 million.

m Personal lines (29% of gross revenues) decrease by 36% to € 38.3 million:

The classic savings products grew by 24.6% compared to 2016 despite the low technical rate. Mixed
products combining savings and protection slightly grew compared to 2016 and Protection products
increased by 18.1%.

Investments products amounted to € 4.6 million (against € 15.2 million in 2016) mainly driven by Borea
30 Neo replacing the Borea 30 product since July 2016.

AXA Assurances Vie Luxembourg also issued € 1.5 million of premiums related to the Wealth
Management activity that was transferred on July, 1% 2017.
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m Commercial lines (71% of gross revenues) were up 63.0% to € 94.7 million:

The Company is a key player in the local market with a 11.5% growth.On the international market,
turnover grew by 95.0% as a result of the development of the product "Joint Mobile Offer" offering
retirement coverage and protection for mobile workers and expatriates of European based
multinational companies (single premiums, portfolio transfers and new business).

12



A.3 INVESTMENT PERFORMANCE

| Net investment result

Net investment result from the financial assets of the company AXA Assurances Vie Luxembourg
before deduction of policyholders’ crediting rates and participation was as follows:

December 31, 2017

(In Euro million)

Net
investment
income

Net realized
gains and
losses

Change in Net
investments
impairment

investment
result

Investment
management
expenses

Investment in real estate properties 0,71 0,71 0,04
Debt instruments 21,66 0,10 21,76 1,10
Equity instruments 0,68 0,82 -0,05 1,46 0,03
Investment funds 0,18 0,18 0,01
Loans 0,99 0,99 0,05
Other -1,64 -6,60 -8,24 -
Assets backing contracts where the financial

risk is borne by policyholders e ;
TOTAL 22,58 -5,68 -0,05 22,16 1,23
(In Euro million)

Investment in real estate properties 0,60 -0,01 0,59 0,03
Debt instruments 22,46 -0,11 22,35 1,20
Equity instruments 0,73 0,92 -0,13 1,52 0,04
Investment funds 0,22 0,22 0,01
Loans 0,99 0,99 0,05
Other -1,66 -0,22 -1,87 -
Assets backing contracts where the financial

risk is borne by policyholders Ln }
TOTAL 23,35 0,60 -0,14 25,51 1,34
The net investment income decreased compared to 2016 due to the impact of the low rate

environment partially compensated by the growth of the insurance portfolio.

On December 31th 2017, net realized losses and negative exchange rate differences amounted to €

5.68 million.

Net investment income is presented net of impairment charges on directly-owned investment
properties, and net of amortization of debt instruments premiums/discounts.

All investment management fees are also included in the aggregate figure.

Net realized gains and losses and valuation of investments at market value through profit or
loss consists mainly of adjustments relating to investments backing contracts where the financial risk
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is borne by policyholders which are offset by an adjustment of related policyholders reserves, as there
is a full pass through of the performance of held assets to the individual contract holder.

The changes in investments impairment for financial assets include impairment charges on
investments, and releases of impairment only following revaluation of the recoverable amount. Write
back of impairment following investment sales are included in the net realized capital gains or losses
on investments aggregate.

| Gains and losses directly recognized in Equity

In the statutory accounts of AXA Assurances Vie Luxembourg no gains or losses were directly
recognized in equity.

| Investments in securitization

AXA Assurances Vie Luxembourg has no investments in securitization.
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A.4 PERFORMANCE
ACTIVITIES

OF

/| Net income

The following tables present the net income of the Company for the periods indicated.

December 31,
2017

(in Euro million)

OTHER

December 31,

2016
Gross revenues 132,9 118,2
Investment margin 6,8 6,5
Fees & revenues 7,9 7,5
Net technical margin 9,3 6,7
Expenses -15,8 -12,3
Other operating - -
Income tax expenses/benefits -1,7 -2,1
Other income / expenses -
NET INCOME 6,4 6,3

Income tax expenses decreased by € 0.4 million (-20.0%) to € 1.7 million mainly due to a lower tax

rate.

Net income increased by € 0.1 million to € 6.4 million mainly due to the increase in net technical

margin, fees and revenues, mitigating higher expenses.

| Leasing arrangements

The Company AXA Assurances Vie Luxembourg has one material leasing arrangement:

®  Operational leasing of the building for its head office
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A.5 ANY OTHER INFORMATION

Not applicable
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SYSTEM OF GOVERNANCE

B.1 General information on the system of governance

Governance

Compensation policy

Stock options

International Performance Shares
Commitments made to executive officers

Material transactions with shareholders, persons who exercise a significant influence
and corporate officers or executives

Assessment of the adequacy of the system of governance
B.2 Fit and proper requirements

Fit and Proper assessment process for the persons who effectively run the
undertaking and heads of key functions

B.3 Risk management system including the own risk and solvency
assessment

Risk management system

Own Risk and Solvency Assessment
B.4 Internal control system
Internal control system
B.5 Internal audit function
Internal audit function
B.6 Actuarial function
Actuarial function
B.7 Outsourcing
Outsourcing arrangements

B.8 Any other information

17



B1 - General information on the system of
governance
| Governance

Board of Directors

ROLE AND POWERS

Since 31st of July 2007, AXA Assurances Vie Luxembourg has operated with a unitary Board of
Directors with the roles of Management Board and a Supervisory Board.

The Board determines (under the Luxemburgish law of 10™ of August 1915 in relation to commercial
companies) the strategic orientations of the Company’s activities and ensures their implementation.
Subject to the power specifically reserved to the Shareholders’ Meeting under Luxemburgish law and
within the limit of the Company’s purpose. The Board is responsible for considering all material
questions and taking all material decisions related to the Company and its business.

It exercises the following powers in particular.
The Board reviews and approves the Company’s financial statements.

The Board ensures the Company’s compliance with the local law, the regulation, and the prudential
regulations.

The Board has the ultimate responsibility for the Internal Control and Risk Management Systems,
monitoring in time their comprehensiveness, functionality and efficiency, including outsourcing
activities.

The Board ensures that the risk management framework allows the Company to identify, assess and
monitor, in a forward-looking approach, the risks the Company is exposed to, in order to maintain an
adequate level of its solvency in a medium-long term view. The Board takes also in account the
Company’s risks management policy during the decision process.

The Board is also required to approve certain types of material transactions including acquisitions and
the decision to start doing business in a country where the Company does not currently have a
license.

OPERATING PROCEDURES

The guidelines governing the operation, organization and compensation of the Board of Directors and
its Committees are set out in AXA Assurances Vie Luxembourg Articles of Association and the Board’s
Charter. The Articles of Association and the Board’s Charter detail, in particular, the powers, missions
and obligations of the Board of Directors and its Committees.

The Board meets as often as it deems necessary and at least every 3 months. 7 days prior to each
meeting, the Board members receive documentation concerning matters to be reviewed.

COMPOSITION OF THE BOARD

Pursuant to the Company’s Articles of Association, the members of the Board of Directors are
appointed by the Shareholders’ Meeting which shall determines the number of members and the
duration of their term of office. The Shareholders’ Meeting may revoke the members’ mandate.
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On December 31, 2017, the Board of Directors was comprised of 5 members. 2 Board members were
citizens of countries other than Luxembourg, and 2 of them were independent.

The composition of the board on December 31th, 2017 is: Jean Yves Le Berre (Director and
Chairman), Jacques Lanners (Director), Marie-Héléne Massard (Director (“administratrice-déléguée”)),
Francgois Xavier Negri (Director), André Prim (Director),.

The Company has an Executive Committee and an Audit Committee which have the power to provide
opinions, recommendations or propositions to the Board regarding important matters for the Company.

BOARD OF DIRECTORS’ COMMITTEES

The Board of Directors has 2 specialized Committees: an Audit Committee and a Compensation
Committee.

The role, organization and operating procedures of each Committee are set forth in the Board of
Directors’ Charter Rules of Procedure and in the Board’s Charter Committee Terms of Reference.

Each Committee issues opinions, proposals or recommendations to the Board of Directors on matters
within the scope of its responsibilities. Nevertheless, under Luxemburgish law, Board Committees do
not have any formal decision making power.

Each Committee is empowered to undertake or commission specific studies or reviews within the
scope of its responsibilities. The Committees may request external consulting expertise if necessary.
They may also invite external participants to attend their meetings.

Committee Chairman reports to the Board of Directors at the following Board meeting.

Board of Directors’

Committees Principal responsibilities Principal activities in 2017

Audit Committee The scope of the Audit Committee’s responsibilities is The Audit Committee met 4 times in 2017.
Composition on set out in its Terms of Reference which are reviewed The average attendance rate was 100%.
December 31, 2017: and approved each year by the Board of Directors. The Committee focused, in particular, on
According to the The Audit Committee assists in the oversight of the: the following issues:

company’s statute, the » Accomplishments of strategic plan objectives, » the full year financial statements for
Audit Committee is Reliability and integrity of significant financial, 2016;

composed of 2 managerial, and operating information, « the strategic plan 2017-2021;
permanents members, Compliance with policies, standards, procedures and * the half-year financial statements for
members of the Board of applicable laws and regulations 2017,

Directors of the entity. One The Committee also examines compliance with the risk * internal control and Risk Management:
of these 2 members is the appetite limits. reports from Internal Audit, from
chairman of the The Committee meets during specific sessions with the  Compliance and Legal department, from
Committee. Statutory Auditors and the Head of Audit. Risk Management;

The invitees to the The review of financial statements by the Audit » significant litigation cases;

Committee are: CEQO, Committee is accompanied by a presentation from the « Solvency Il and ORSA (Own Risk and

CFO, CRO, Compliance  Statutory Auditors stressing the essential points of the = Solvency Assessment) report;
Officer, Internal Audit and results of the statutory audit and the accounting * Risk Management Framework, Risk
External Audit. methods chosen. Appetite and Reporting;
The Chief Financial Officer, the Head of Audit, the Chief * the results of internal and external audit
Risk Officer, the Chief Accounting Officer as well as the  work; and
Company’s Statutory Auditors attend each Audit « the internal and external audit plans and
Committee meeting. resources.
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Board of Directors’

Committees Principal responsibilities Principal activities in 2017
Compensation - The Committee examines the appointments and The Compensation Committee met 1 time
Committee remuneration of the main executives of the in 2017. The average attendance rate was
Composition on December Company, 100%.

31, 2017: - It reports to the Board on its activities on an annual The Committee focused, in particular, on
The Remuneration basis. the following issues:

Committee is composed of 1. Review of compensation of Executives:
3 permanents members. perimeter, data in 2017;

One is designated 2. Review of AXA Assurances Vie
Chairman. Two members Luxembourg events in 2017: newcomers,
are AXA representative promotions, departures; and

and one member is an 3. Recommendations for 2018.

independent director. The
Human Resource Director
is a permanent invited
member.

EXECUTIVE COMMITTEE

AXA Assurances Vie Luxembourg Executive Management is constituted by the Chief Executive Officer
and other persons who effectively run the Company. An Executive Committee also supports the
operational management of the Company.

THE CHIEF EXECUTIVE OFFICER/

Marie-Héléne MASSARD was appointed Chief Executive Officer by the Board of Directors on 15T of
September 2012.

AXA Assurances Vie Luxembourg is organised according to the principle of separation of the powers
of Chairman of the Board of Directors and Chief Executive Officer.

The Chairman of the Board of Directors organises and directs the Board of Directors’ work. He
ensures the proper operation of the Company’s bodies.

The General Management of the Company is the responsibility of the Chief Executive Officer, under
the control of the Board of Directors and subject to the guidelines approved by the Board of Directors.

The Chief Executive Officer is appointed by the Board of Directors and is vested with full powers to act
on behalf of the Company in all circumstances. He exercises his powers within the limits of the
corporate purpose and subject to the powers that the law expressly assigns to the Shareholders’
Meeting and the Board of Directors.

In addition, the Bylaws of the Board of Directors provide for specific limitations of the powers of the
Chief Executive Officer and require prior Board approval for certain significant transactions (such as a
sale of some or all of the ownership interests held by the Company, acquisitions, the decision to start
doing business in a country where the Company does not currently have a license).

THE PERSONS WHO EFFECTIVELY RUN THE COMPANY

Within AXA Assurances Vie Luxembourg, the person who effectively runs the Company is the Chief
Executive Officer

The Company’s person who effectively runs the Company must fulfill the requirements of a fit and
proper assessment, as set forth in the Company’s internal procedure, and such person’s appointment
must be notified to the Commissariat aux Assurances.
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Main roles and responsibilities of key functions

The Solvency Il regulations, which became effective on January 1, 2016, require AXA Assurances Vie
Luxembourg to have in place a governance system designed to guarantee a sound and prudent
management. This governance system is based on a clear separation of responsibilities and must be
proportionate to the nature, extent and complexity of the Company’s operations.

In addition to the persons who effectively run the Company, AXA Assurances Vie Luxembourg has
defined 4 key functions in accordance with the Solvency Il regulations:

« the risk-management function, which is responsible for the definition and the deployment of the
Enterprise Risk Management (ERM) framework within AXA Assurances Vie Luxembourg;

» the compliance function, which is, in particular, responsible for advising on compliance with the
laws, regulations and administrative provisions regarding insurance and reinsurance activities;

» the internal audit function, which is, in particular, responsible for performing an evaluation of the
adequacy and effectiveness of AXA Assurances Vie Luxembourg’s internal control system and
other elements of the system of governance. The internal audit function must be objective and
independent from the operational functions; and

» the actuarial function, which is, in particular, responsible for overseeing the calculation of technical
provisions (including ensuring the appropriateness of the methodologies and underlying models
used as well as the assumptions made in the calculation of technical provisions), assessing the
sufficiency and quality of the data used in the calculation of technical provisions and comparing
best estimates against experience.

Within AXA Assurances Vie Luxembourg, the key function holders in accordance with the Solvency Il
regulations are:

m the Chief Risk Officer who has in charge the risk management

m the Chief Financial Officer who has in charge the actuarial function (since October 1%, 2017)
m the Head of Internal Audit

m the Head of Compliance

Each person in charge of a key function must, as for the persons who effectively run the Company
fulfill the requirements of the fit and proper assessment mentioned hereinabove, as set forth in the
Company’s internal procedure, and each key function’s appointment must also be notified to the
Commissariat aux Assurances. As required by Solvency Il regulations, AXA Assurances Vie
Luxembourg has established procedures whereby the key function holders have direct access to the
Board of Directors.

To secure the operational independence of the key functions, the key function holders also have a
direct access to the Chief Executive Officer.

In order to ensure the necessary authority and resources to carry out their tasks, the key function
holders have a right to report to the Board of Directors directly and at their own initiative when events
of a nature to justify such report occur, and have the same direct access to the Executive Committee,
the Audit Committee and the Compensation Committee. In addition, the key functions have available
dedicated staffs and other resources appropriate to their tasks.

Material changes in the system of governance in 2017
Since October 2017, the Chief Financial Officer is in charge of the actuarial function and the Chief Risk

Officer is in charge of the risk management function. Before this date, the Chief Risk officer was in
charge of both risk management function and actuarial function.
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| Compensation policy

AXA Assurances Vie Luxembourg applies the AXA Group Remuneration policy.

AXA’s global executive compensation policy is designed to align the interests of the Company’s
executives with those of its shareholders while establishing a clear and straightforward link between
performance and compensation. In this context, its main objective is to encourage the achievement of
ambitious objectives and the creation of long-term value by setting challenging performance criteria.

AXA’s executive compensation structure is based on an in-depth analysis of market practices in
France and abroad, within the financial services sector (insurance companies, banks, asset managers,
etc.) and compared to the compensation practices of other international groups.

AXA’s overall policy on executive compensation focuses on the variable part of the compensation
package, which is the compensation at risk for beneficiaries. The structure of AXA’s executive
compensation is composed of a variable portion which represents a significant portion of the
aggregate remuneration. This is designed to align executive compensation more directly with the
operational strategy of the Group and the interests of the shareholders while encouraging
performance:

« both on an individual and collective level; and

» over the short, medium and long term.

Remuneration policy

The AXA Group Remuneration policy became applicable to all AXA Group companies and their
employees as of January 1, 2016.

This compensation policy is designed to support the Group’s long-term business strategy and to align
the interests of its employees with those of the shareholders by (i) establishing a clear link between
performance and remuneration over the short, medium and long term, (ii) ensuring that the Group can
offer competitive compensation arrangements across the multiple markets in which it operates while
avoiding potential conflicts of interest that may lead to undue risk taking for short-term gain, and (iii)
ensuring compliance with Solvency Il regulations and any other applicable regulatory requirement.

The AXA Group compensation policy is designed to:

» attract, develop, retain and motivate critical skills and best talents;
» drive superior performance;

» align compensation levels with business performance;

» ensure that employees are not incentivised to take inappropriate and/or excessive risks and that
they operate within AXA’s overall risk framework; and

« ensure compliance of our practices with all applicable regulatory requirements.
It follows three guiding principles:
« competitiveness and market consistency of the remuneration practices;

* internal equity, based on individual and collective performance, in order to ensure fair and balanced
compensation reflecting employee’s individual quantitative and qualitative achievements and
impact; and

« achievement of the Group’s overall financial and operational objectives over the short, medium and
long term as well as execution of medium and long term strategic objectives as a prerequisite to
fund any mid-to-long term award.

The requirements set out in the Group Remuneration policy may be supplemented where necessary in
order to comply with local regulatory requirements or identified best practices.
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COMPENSATION OF THE EXECUTIVE OFFICERS

Compensation structure

AXA broadly applies a “pay-for-performance” approach which (i) recognizes achievement of defined
financial and operational targets aligned with AXA’s business plan (ii) promotes long-term sustainable
performance by incorporating risk adjustment measures in performance metrics (such as cash Return-
On-Equity which takes into account the capital required to deliver performance) and (iii) determines
individual compensation amounts on the basis of both financial results and demonstrated individual
leadership and behaviors.

The overall remuneration structure is based on the following components, which are designed to
provide balance and avoid excessive risk taking for short term financial gain:

» a fixed component which comprises guaranteed elements, such as base salary and any other fixed
allowances. It takes into account the position, responsibilities, experience, market practices,
technical skills and leadership competences, and also sustained individual performance and
criticality or scarcity of skills;

* a variable component which comprises an upfront cash element (Short Term Incentive) and a
deferred element which is awarded through equity based instruments or equivalents such as stock
options and/or performance shares (Long Term Incentive). This variable component depends on
the AXA Group’s global performance, on the Assurances Vie Luxembourg performance, and on the
achievement of the executive’s individual objectives including demonstrated abilities for leadership.

AXA endeavors to ensure a suitable balance between fixed and variable components so that the fixed
component represents a sufficiently high proportion of the total remuneration to avoid employees
being overly dependent on the variable components and to allow AXA to operate a fully flexible bonus
policy, including the possibility of paying no variable compensation. All variable remuneration amounts
are awarded in accordance with performance and there is no minimum payment guaranteed.

The target level of the executives’ compensation and the structure 