Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

REGULATIONS OF THE FONDS COMMUN DE PLACEMENT D'’ENTREPRISE
(Collective Employee Shareholding Plan (FCPE))
“SHAREPLAN AXA DIRECT GLOBAL”

Subscription to units of aFonds Communs de Placement (FCP)plies acceptance of the
provisions contained in the regulations governingueh FCP

Pursuant to the provisions of articles L. 214-24a88 L. 214-165 of the French Monetary and Findncia
Code, and pursuant to the initiative of:

- the Portfolio Management Company:
AXA INVESTMENT MANAGERS PARIS , a company with a capital 8UR 1,384,380

Registered Office: Caeur Défense Tour B — La Défende
100, Esplanade du Général de Gaulle -4 COURBEVOIE, FRANCE

Registered at the Trade and Companies Registry undSIREN (registration number) 353 534 506
Represented by Mr. Jean-Louis LAFORGE, Deputy ChieExecutive Officer

hereinafter referred to as “The Portfolio Managemet Company’”,

hereby create fonds commun de placement d’entreprise individéatle Groupe(individualized
group collective employee shareholding plan), Atverned by French law, hereafter referred to as
“the FCPE", for the purposes of implementing tRkan International d’Actionnariat de Groupe

(PIAG) (the “International Group Shareholding Plan”), efshed by member companies and their
employees on October 19, 2001, and its amendments;

pursuant to the provisions of Book Il of the Thirdrt of the French Labor Code.

- Name of the Company or Group: AXA

Registered Office: 25, avenue Matignon, 75008 PERANCE

Registration Number in the Paris Trade and CompdRégistry: SIREN # 572 093 920 RCS PARIS
Business sector: insurance.

Hereinafter referred to as the “Company”.

This FCPE shall be open only to the Employees ef fiireign subsidiaries of the AXA Group
(Employees who reside outside of France for tap@ses, and that are related to it within the megnin
of paragraph 2 of Article L. 3344-1 of the Frenabbr Code).

Due to the concentration of the risks of the FCPEopfolio in the shares of a single
Company, the Autorité des Marchés Financiers (Fréndinancial markets regulator, or
“AMF”) recommends that FCPE subscribers evaluatedin need to diversify the overa
risk profile of their financial savings.
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The AMF draws subscribers’ attention to the factahFrench labor law requires that an
alternative investment choice must always be oftete French employees concurrent with
the possibility of subscribing to an FCPE investedcompany securities.

WHEREAS

Certain capitalized terms used herein are definedglossary (hereinafter the “Glossary”)
for each compartment of the FCPE attached to tleggdations, which forms an integral part
of the provisions of the FCPE.

The SHAREPLAN AXA DIRECT GLOBAL FCPE was approved by the AMF on
September 13, 2005. The FCPE was created to eeseibscriptions to capital increases
reserved for participants of the International Grdshareholding Plan for Employees of
foreign entities (Employees who for tax purposes rasident outside of France, Japan and
the United States).

2009 Capital Increase

On June 29, 2009 the Management Board of AXA exetthe authority granted to it by

AXA shareholders during the Ordinary and ExtracagynShareholders’ Meeting of April 30,

2009 and to implement a share capital increasevesor participants of the Group Savings
Plan and the International Group Shareholding Plan.

Employees were able to participate in the Capitatdase by subscribing to Shares issued as
follows:

¢ For Employees of the AXA Group’s French entitiesEmployees resident for tax
purposes in France, by way of the following commarts:

- AXA ACTIONNARIAT DIRECT compartment (classic shareholding plan), created i
the ACTIONNARIAT AXA DIRECT FRANCE compartmentalized FCPE;
subscriptions to this compartment will be made laywf arelais (“temporary”) FCPE
(AXA ACTIONS RELAIS FRANCE 2009) which shall be ngad with the AXA
ACTIONNARIAT DIRECT compartment); or

- AXA PLAN 2009 FRANCE compartment, also created in tA€TIONNARIAT

AXA DIRECT FRANCE compartmentalized FCPE - this compartment offers a
leveraged investment formula, i.e. it provides avestment mechanism whereby

Employees may receive a percentage of the Share picrease calculated on ten times
the amount of their initial investment.

¢ For Employees of the AXA Group’s foreign entitiefEmployees who for tax purposes
are not resident in France and certain other cmstby way of three Compartments,
included in thisSHAREPLAN AXA DIRECT GLOBAL Compartmentalized FCPE.
This FCPE was created to receive subscriptionsdaapital increase from Employees of
the Axa Group’s foreign entities:
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- AXA SHAREPLAN DIRECT GLOBAL (a Compartment open to AXA Group’s
foreign entities except for France and the Unite¢dt€S of America— invested in
Shares — classic shareholding plan); subscriptotisis Compartment to be made by
way of a temporary FCPE (AXA ACTIONS RELAIS GLOBA009) which shall be
merged with the Compartment AXA SHAREPLAN GLOBALRECT);

- AXA PLAN 2009 GLOBAL (a Compartment open to the AXA Group’s foreign
entities outside of France, Belgium and the Unigdtes of America that offers a
leveraged investment formula, i.e. it provides amestment mechanism whereby
Employees may receive a percentage of the Shate prcrease calculated on ten
times the amount of their initial investment);

- AXA PLAN 2009 BELGIUM (a Compartment open only to the AXA Group’s
Belgium entities that offers a leveraged investm@arimula, i.e. it provides an
investment mechanism whereby Employees may receipercentage of the Share
price increase calculated on ten times the amduthie@ initial investment);

2010 Capital Increase

On June 9, 2010 the Board of Directors of AXA exeduhe authority granted to it by AXA

shareholders during the Ordinary and Extraordifglrgreholders’ Meeting of April 29, 2010

and to implement a share capital increase resdorgehrticipants of the Group Savings Plan
and the International Group Shareholding Plan.

Employees were able to participate in the Capitatdase by subscribing to Shares issued as
follows:

¢ For Employees of the AXA Group’s French entitiesEmployees resident for tax
purposes in France, by way of the following comparits:

- AXA ACTIONNARIAT DIRECT compartment (classic shareholding plan), created i
the ACTIONNARIAT AXA DIRECT FRANCE compartmentalized FCPE;
subscriptions to this compartment to be made by wfag relais (“temporary”) FCPE
(AXA ACTIONS RELAIS FRANCE 2010) which shall be ngad with the AXA
ACTIONNARIAT DIRECT compartment); or

- AXA PLAN 2010 FRANCE compartment, also created in tA€TIONNARIAT

AXA DIRECT FRANCE compartmentalized FCPE - this compartment offers a
leveraged investment formula, i.e. it provides avestment mechanism whereby

Employees may receive a percentage of the Shate jmcrease calculated on ten times
the amount of their initial investment.

¢ Or by way of three Compartments, included in tBiJAREPLAN AXA DIRECT
GLOBAL FCPE, which was created to receive subscriptiotedaapital increase from
Employees of the Axa Group’s foreign entities:

- AXA SHAREPLAN DIRECT GLOBAL (a Compartment open to AXA Group’s
foreign entities except for France and the UniteédteS of America — invested in
Shares — classic shareholding plan); subscriptotisis Compartment to be made by
way of a temporary FCPE (AXA ACTIONS RELAIS GLOBA2010) which shall be
merged with the Compartment AXA SHAREPLAN GLOBALRECT);
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- AXA PLAN 2010 GLOBAL (a Compartment open to the AXA Group’s foreign
entities outside of France, in accordance with itlternational group savings plan
scope that offers a leveraged investment formida, it provides an investment
mechanism whereby Employees may receive a perceofaipe Share price increase
calculated on ten times the amount of their initi@kestment);

- AXA PLAN 2010 BELGIUM (a Compartment open only to the AXA Group’s
Belgium entities that offers a leveraged investmérmula, i.e. it provides an
investment mechanism whereby Employees may reaeipercentage of the Share
price increase calculated on ten times the amduthie@ initial investment);

2011 Capital Increase

On June 16, 2011 the Board of Directors of AXA exed the delegation of power granted to
it by AXA shareholders during the Ordinary and BEetdinary Shareholders’ Meeting of
April 27, 2011 and to implement a share capitakease reserved for participants of the
Group Savings Plan and the International Groupebtudding Plan.

Employees were able to participate in the Capitatdase by subscribing to Shares issued as
follows:

¢ For Employees of the AXA Group’s French entitieEmployees residing in France for
tax purposes, by way of the following compartments:

- AXA ACTIONNARIAT DIRECT compartment (classic shareholding plan), created i
the ACTIONNARIAT AXA DIRECT FRANCE compartmentalized FCPE;
subscriptions to this compartment to be made by wfag relais (“temporary”) FCPE
(AXA ACTIONS RELAIS FRANCE 2011) which shall be ngad with the AXA
ACTIONNARIAT DIRECT compartment); or

- AXA PLAN 2011 FRANCE compartment, also created in tA€TIONNARIAT

AXA DIRECT FRANCE compartmentalized FCPE - this compartment offers a
leveraged investment formula, i.e. it provides avestment mechanism whereby

Employees may receive a percentage of the Shage jmcrease calculated on ten times
the amount of their initial investment.

¢ Or by way of three Compartments, included in tBiJAREPLAN AXA DIRECT
GLOBAL FCPE, which was created to receive subscriptiotedaapital increase from
Employees of the Axa Group’s foreign entities:

- AXA SHAREPLAN DIRECT GLOBAL (a Compartment open to AXA Group’s
foreign entities except for France and the UnitedteS of America — invested in
Shares — classic shareholding plan); subscriptotisis Compartment to be made by
way of a temporary FCPE (AXA ACTIONS RELAIS GLOBA2011) which shall be
merged with the Compartment AXA SHAREPLAN GLOBALRECT);

- AXA PLAN 2011 GLOBAL (a Compartment open to the AXA Group’s foreign
entities outside of France, Belgium, and the Unk¢ates of America, in accordance
with the international group savings plan scopd tiféers a leveraged investment
formula, i.e. it provides an investment mechanishergby Employees may receive a
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percentage of the Share price increase calculatetero times the amount of their
initial investment);

- AXA PLAN 2011 BELGIUM (a Compartment open only to the AXA Group’s
Belgium entities that offers a leveraged investm@arimula, i.e. it provides an
investment mechanism whereby Employees may receipercentage of the Share
price increase calculated on ten times the amduthie@ initial investment);

2012 Capital Increase

On June 13, 2012 the Board of Directors of AXA exed the delegation of power granted to
it by AXA shareholders during the Ordinary and BEetdinary Shareholders’ Meeting of
April 25, 2012 and to implement a share capitakease reserved for participants of the
Group Savings Plan and the International Groupebtudding Plan.

Employees were able to participate in the Capitatdase by subscribing to Shares issued as
follows:

¢ For Employees of the AXA Group’s French entitieEmployees residing in France for
tax purposes, by way of the following compartments:

- AXA ACTIONNARIAT DIRECT compartment (classic shareholding plan), created i
the ACTIONNARIAT AXA DIRECT FRANCE compartmentalized FCPE;
subscriptions to this compartment to be made by wfag relais (“temporary”) FCPE
(AXA ACTIONS RELAIS FRANCE 2012) which shall be ngad with the AXA
ACTIONNARIAT DIRECT compartment); or

- AXA PLAN 2012 FRANCE compartment, also created in tA€TIONNARIAT

AXA DIRECT FRANCE compartmentalized FCPE - this compartment offers a
leveraged investment formula, i.e. it provides amvestment mechanism whereby

Employees may receive a percentage of the Shage jmcrease calculated on ten times
the amount of their initial investment.

¢ Or by way of three Compartments, included in tBiJAREPLAN AXA DIRECT
GLOBAL FCPE, which was created to receive subscriptiotedaapital increase from
Employees of the Axa Group’s foreign entities:

- AXA SHAREPLAN DIRECT GLOBAL (a Compartment open to AXA Group’s
foreign entities except for France and the UnitedteS of America — invested in
Shares — classic shareholding plan); subscriptotisis Compartment to be made by
way of a temporary FCPE (AXA ACTIONS RELAIS GLOBA2012) which shall be
merged with the Compartment AXA SHAREPLAN GLOBALRECT);

- AXA PLAN 2012 GLOBAL (a Compartment open to the AXA Group’s foreign
entities outside of France, Belgium, and the Un¢ates of America, in accordance
with the international group savings plan scopd tiféers a leveraged investment
formula, i.e. it provides an investment mechanishergby Employees may receive a
percentage of the Share price increase calculatetero times the amount of their
initial investment);

- AXA PLAN 2012 BELGIUM (a Compartment open only to the AXA Group’s
Belgium entities that offers a leveraged investmérmula, i.e. it provides an
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investment mechanism whereby Employees may receipercentage of the Share
price increase calculated on ten times the amduthie@ initial investment);

2013 Capital Increase

On June 11, 2013 the Board of Directors of AXA axed the delegation of power granted to
it by AXA shareholders during the Ordinary and BExtdinary Shareholders’ Meeting of
April 30, 2013 and to implement a share capitarease reserved for participants of the
Group Savings Plan and the International Groupebtudaing Plan.

Employees are able to participate in the Capitatdase by subscribing to Shares issued as
follows:

¢ For Employees of the AXA Group’s French entitieEmployees residing in France for
tax purposes, by way of the following compartments:

- AXA ACTIONNARIAT DIRECT compartment (classic shareholding plan), created i
this ACTIONNARIAT AXA DIRECT FRANCE compartmentalized FCPE;
subscriptions to this compartment to be made by wfag relais (“temporary”) FCPE
(AXA ACTIONS RELAIS FRANCE 2013) which shall be ngead with the AXA
ACTIONNARIAT DIRECT compartment); or

- AXA PLAN 2013 FRANCE compartment, also created in tA€TIONNARIAT

AXA DIRECT FRANCE compartmentalized FCPE - this compartment offers a
leveraged investment formula, i.e. it provides avestment mechanism whereby

Employees may receive a percentage of the Share jicrease calculated on ten times
the amount of their initial investment.

¢ Or by way of three Compartments, included in tSIHAREPLAN AXA DIRECT
GLOBAL FCPE, which was created to receive subscriptionbdéaapital increase from
Employees of the Axa Group’s foreign entities:

- AXA SHAREPLAN DIRECT GLOBAL (a Compartment open to AXA Group’s foreign
entities except for France and the United StateArmérica — invested in Shares — classic
shareholding plan); subscriptions to this Compartirto be made by way of a temporary
FCPE (AXA ACTIONS RELAIS GLOBAL 2013) which shall eb merged with the
Compartment AXA SHAREPLAN GLOBAL DIRECT);

- AXA PLAN 2013 GLOBAL (a Compartment open to the AXA Group’s foreignitess
outside of France, Belgium, and the United State#merica, which offers a leveraged
investment formula, i.e. it provides an investmemtchanism whereby Employees may
receive a percentage of the Share price incredselai@d on ten times the amount of their
initial investment);

- AXA PLAN 2013 BELGIUM (a Compartment open only to the AXA Group’s Belgiu
entities that offers a leveraged investment formiuda it provides an investment mechanism
whereby Employees may receive a percentage offtaee$rice increase calculated on ten
times the amount of their initial investment);

2014 Capital Increase
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On June 18, 2014 the Board of Directors of AXA ered the delegation of power granted to
it by AXA shareholders during the Ordinary and BExtdinary Shareholders’ Meeting of
April 23, 2014 and to implement a share capitakease reserved for participants of the
Group Savings Plan and the International Groupebtudding Plan.

Employees are able to participate in the Capitatdase by subscribing to Shares issued as
follows:

¢ For Employees of the AXA Group’s French entitieEmployees residing in France for
tax purposes, by way of the following two compantise

- AXA ACTIONNARIAT DIRECT compartment (classic shareholding plan), created i
this ACTIONNARIAT AXA DIRECT FRANCE compartmentalized FCPE;
subscriptions to this compartment will be made laywf arelais (“temporary”) FCPE
(AXA ACTIONS RELAIS FRANCE 2014) which shall be ngad with the AXA
ACTIONNARIAT DIRECT compartment); or

- AXA PLAN 2014 FRANCE compartment, also created in tATIONNARIAT

AXA DIRECT FRANCE compartmentalized FCPE — this compartment offers a
leveraged investment formula, i.e. it provides avestment mechanism whereby

Employees may receive a percentage of the Shage jmcrease calculated on ten times
the amount of their initial investment.

¢ Or by way of three compartments, included in tBHAREPLAN AXA DIRECT
GLOBAL FCPE, which was created to receive subscriptionbdaapital increase from
Employees of the Axa Group’s foreign entities:

- AXA SHAREPLAN DIRECT GLOBAL (a compartment open to AXA Group’s foreign
entities except for France and the United StateAmérica — invested in Shares — classic
shareholding plan); subscriptions to this comparttwill be made by way of a temporary
FCPE (AXA ACTIONS RELAIS GLOBAL 2014) which shall eb merged with the
compartment AXA SHAREPLAN GLOBAL DIRECT);

- AXA PLAN 2014 GLOBAL (a compartment open to the AXA Group’s foreignitesg
outside of France, Belgium, and the United State#merica, which offers a leveraged
investment formula, i.e. it provides an investmemtchanism whereby Employees may
receive a percentage of the Share price incredselai@d on ten times the amount of their
initial investment);

- AXA PLAN 2014 BELGIUM (a compartment open only to the AXA Group’s Belgiu
entities that offers a leveraged investment formiuda it provides an investment mechanism
whereby Employees may receive a percentage offtaeerice increase calculated on ten
times the amount of their initial investment);

The purpose of these regulations is to describ&HREPLAN AXA DIRECT GLOBAL
FCPE.

Notice Concerning the 2009 Subscription
(AXA PLAN 2009 GLOBAL and
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AXA PLAN 2009 BELGIUM Compéaments)

Employees were informed no later than October 30,009 by way of posted
announcements on the premises of the AXA Group anof its subsidiaries, or on the
AXA Group Intranet sites as well as by any other mans available to the Group and its
subsidiaries, of the subscription price of the Shas as set by the Management board of
AXA.

The subscription price (i.e., the price after a disount of 20%) of the Shares issued
pursuant to the Capital Increase, is calculated basl on the average of the twenty listed
Opening Prices of the Shares preceding the Octob&8, 2009 meeting of the
Management Board of the AXA Company setting the dafitive terms and conditions of
this transaction (i.e., from October 1, 2009 to Octber 28, 2009, inclusive).

The final dates for the subscription period were sepursuant to a decision taken by the
Management Board of AXA, and were published in a pess release communicated by
AXA.

Reservation Period: from September ¥ to September 18, 2009 (inclusive).
Revocation Period: from November 2 to November 1%, 2009 (inclusive)

Employees who had not reserved were also able tobmeribe from November 2 to
November 13, 2009 (inclusive).

During the reservation period, from September 1 t&September 16, 2009, reservation
orders sent for the AXA PLAN 2009 GLOBAL Compartmernt or for the AXA PLAN
2009 BELGIUM Compartment correspond to an amount inEuros equal to each
Beneficiary’s Personal Contribution, plus an additonal amount paid by SOCIETE
GENERALE pursuant to the leverage mechanism.

If the total amount of subscription requests had exeeded the subscription limits
established by the Management Board of AXA for th009 Capital Increase, AXA
would have carried out a subscription reduction prgortionate to the initial amount
requested by each employee.

Terms of the subscription reduction procedure:

Each subscribing employee would have been persomatified in the event of a
subscription reduction, and would have receivedhasase may be, the balance
corresponding to the initial amount contributechus the final amount subscribed on his
behalf.

Subscriptions that may be reduced:
- voluntary subscriptions to both formulae (thessia and/or leveraged plan)
- subscriptions effected by an Employee eligiblpadicipate in the 2009 Capital Increase

Example
The overall subscription amount must be reduce@39g.

An Employee subscribed: 1,500 €
Distributed as follows: 1,000 € to the classic pawal 500 € to the leveraged plan.
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For a 500 € investment by the Employee in the kyed plan, the Counterparty will financg
an additional 4,500 €. Consequently, a total itmesit of 6,000 € will be attributed to the
Employee (1,000 € to the classic plan and 5,008 €hke leveraged plan).

Amount invested after calculation of the subscoiptieduction: € 6,000%(1-25%) =4,500 €
Distributed as follows:

Classic plan: 1,000 € * (1-25%)7%0 €

Leveraged plan: 5,000 € *(1-25%) = 3,750 €

The total subscription amount permitted for thessuibing Employee: (750 € + 3,750 €) 5
4,500 €

Note: Any overpayment resulting from the subscriptiodugion would have been
reimbursed by check or by wire transfer for thagessriptions that were fully-paid at the at
the time of the reduction, or would not have bedhteld from salary in the event of a cash
advance.

Notice Concerning the 2010 Subscription
(AXA PLAN 2010 GLOBAL and

AXA PLAN 2010 BELGIUM Compartments)
Employees were informed no later than October 29,0 by way of posted
announcements on the premises of the AXA Group anaf its subsidiaries, or on the
AXA Group Intranet sites as well as by any other mans available to the Group and its
subsidiaries, of the subscription price of the Shas as set by the Chief Executive Officef
or Deputy Chief Executive Officer, acting pursuantto the delegation of authority
granted by the Board of Directors of AXA.

The subscription price (i.e., the price after a disount of 16.71%) of the Shares issued
pursuant to the Capital Increase, is calculated basl on the average of the twenty listed
Opening Prices of the Shares preceding the Octob@8, 2010 decision taken by the
Chief Executive Officer or the Deputy Chief Executve Officer, acting pursuant to the
delegation of power granted by the Board of Directs of AXA, setting the definitive
terms and conditions of this transaction (this aveage is calculated based on data
collected from September 30, 2010 to October 27, B0 (inclusive)).

The final dates for the subscription period were gepursuant to a decision taken by the
Chief Executive Officer or the Deputy Chief Executve Officer, acting pursuant to a
delegation of authority granted by the Board of Diectors of AXA, and were published
in a press release communicated by AXA.

Reservation Period: from September ¥ to September 18, 2010 (inclusive).
Revocation Period: from November 2 to November 8, 2010 (inclusive)

Employees who had not reserved were also able tolmeribe from November 2 to
November 5, 2010 (inclusive).

However, new subscriptions made by way of the Pensal Contribution and occurring
during this period were capped at 0.25% of the Empyees’ gross annual remuneration.

During the reservation period, from September 1 t&September 16, 2010, reservation
orders sent for the AXA PLAN 2010 GLOBAL Compartmernt or for the AXA PLAN
PADOCS01/450932.1 9
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2010 BELGIUM Compartment correspond to an amount inEuros equal to each
Beneficiary’s Personal Contribution, plus an additonal amount paid by SOCIETE
GENERALE pursuant to the leverage mechanism.

If the total amount of subscription requests had eseeded the subscription limits
established by the Board of Directors of AXA for tte capital increase, AXA would have
carried out a subscription reduction proportionateto the initial amount requested by
each employee.

Terms of the subscription reduction procedure:

Each subscribing employee would have been persomatified in the event of a
subscription reduction, and would have receivedhasase may be, the balance
corresponding to the initial amount contributed usithe final amount subscribed on his
behallf.

Subscriptions that may be reduced:
- voluntary subscriptions to both formulae (thessia and/or leveraged plan)
- subscriptions effected by an Employee eligiblpadicipate in the 2010 Capital Increase

Example
The overall subscription amount must be reduce?39g.

An Employee subscribed: 1,500 €

Distributed as follows: 1,000 € to the classic pawal 500 € to the leveraged plan.

For a 500 € investment by the Employee in the kyed plan, the Counterparty will financ
an additional 4,500 €. Consequently, a total itmesit of 6,000 € will be attributed to the
Employee (1,000 € to the classic plan and 5,00fr €hie leveraged plan).

[§%)

Amount invested after calculation of the subsooiptieduction: € 6,000%(1-25%) =4,500 €
Distributed as follows:

Classic plan: 1,000 € * (1-25%)7%0 €

Leveraged plan: 5,000 € *(1-25%) = 3,750 €

The total amount allocated to the subscribing Eygo (750 € + 3,750 €) 4500 €

Note: An overpayment resulting from the subscriptionuetn would have been
reimbursed by check or by wire transfer for thagessriptions that were fully-paid at the a
the time of the reduction, or would not have bedhheld from salary in the event of a cas
advance.

=5

Notice Concerning the 2011 Subscription
(AXA PLAN 2011 GLOBAL and
AXA PLAN 2011 BELGIUM Compartments)

Employees were informed no later than October 28 2011 by way of posted
announcements on the premises of the AXA Group anaf its subsidiaries, or on the
AXA Group Intranet sites as well as by any other mans available to the Group and its
subsidiaries, of the subscription price of the Shas as set by the Chief Executive Officef
or Deputy Chief Executive Officer, acting pursuantto the delegation of authority
granted by the Board of Directors of AXA.
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The subscription price (i.e., the price after a disount of 13.6%) of the Shares issued
pursuant to the Capital Increase, is calculated basl on the average of the twenty listed
Opening Prices of the Shares preceding the Octob@8, 2011 decision taken by the
Chief Executive Officer or the Deputy Chief Executve Officer, acting pursuant to the
delegation of power granted by the Board of Directs of AXA, setting the definitive
terms and conditions of this transaction (this aveage is calculated based on data
collected from September 30, 2011 to October 27, 2D (inclusive)).

The final dates for the subscription period were sepursuant to a decision taken by the
Chief Executive Officer or the Deputy Chief Executve Officer, acting pursuant to a
delegation of authority granted by the Board of Diectors of AXA, and were published
in a press release communicated by AXA.

Reservation Period: from September ¥ to September 18, 2011 (inclusive).
Revocation Period: from November ' to November 7', 2011 (inclusive)

Employees who had not reserved were also able tobseribe from November 3 to
November 7", 2011 (inclusive).

However, new subscriptions made by way of the Pensal Contribution and occurring
during this period were capped at 0.25% of the Empyees’ gross annual remuneration.

During the reservation period, from September 1 t&September 16, 2011, reservation
orders sent for the AXA PLAN 2011 GLOBAL Compartment or for the AXA PLAN
2011 BELGIUM Compartment correspond to an amount inEuros equal to each
Beneficiary’s Personal Contribution, plus an additonal amount paid by NATIXIS
pursuant to the leverage mechanism.

If the total amount of subscription requests had exeeded the subscription limits
established by the Board of Directors of AXA for tte capital increase, AXA would have
carried out a subscription reduction proportionateto the initial amount requested by
each employee.

Terms of the subscription reduction procedure:

Each subscribing employee would have been persomatified in the event of a
subscription reduction, and would have receivedhasase may be, the balance
corresponding to the initial amount contributed msithe final amount subscribed on his
behalf.

Subscriptions that may be reduced:
- voluntary subscriptions to both formulae (thessla and leveraged plan)
- subscriptions effected by an Employee eligiblpadicipate in the 2011 Capital Increase

Example
The overall subscription amount must be reduce@39g.

An Employee subscribed: 1,500 €

Distributed as follows: 1,000 € to the classic pawa 500 € to the leveraged plan.

For a 500 € investment by the Employee in the kyed plan, the Counterparty will financ
an additional 4,500 €. Consequently, a total itmesit of 6,000 € will be attributed to the
Employee (1,000 € to the classic plan and 5,008 €hke leveraged plan).

D
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Amount invested after calculation of the subsooiptieduction: € 6,000%(1-25%) =4,500 €
Distributed as follows:

Classic plan: 1,000 € * (1-25%) %0 €

Leveraged plan: 5,000 € *(1-25%) = 3,750 €

The total amount allocated to the subscribing Eygxo (750 € + 3,750 €) 4500 €

Note: An overpayment resulting from the subscriptiodueion would have been reimbursed
by check or by wire transfer for those subscriggitmat were fully-paid at the at the time of
the reduction, or would not have been withheld figatary in the event of a cash advance,

Notice Concerning the 2012 Subscription
(AXA PLAN 2012 GLOBAL and
AXA PLAN 2012 BELGIUM Compartments)

Employees were informed no later than October 2% 2012 by way of posted
announcements on the premises of the AXA Group anof its subsidiaries, or on the
AXA Group Intranet sites as well as by any other mans available to the Group and its
subsidiaries, of the subscription price of the Shass as set by the Chief Executive Officer
or Deputy Chief Executive Officer, acting pursuantto the delegation of authority
granted by the Board of Directors of AXA.

The subscription price (i.e., the price after a disount of 17.19%) of the Shares issued
pursuant to the Capital Increase, was calculated lsed on the average of the twenty
listed Opening Prices of the Shares preceding thecfber 25", 2012 decision taken by
the Chief Executive Officer or the Deputy Chief Exeutive Officer, acting pursuant to
the delegation of power granted by the Board of De&ctors of AXA, setting the definitive
terms and conditions of this transaction (this aveage is calculated based on data
collected from September 2%, 2012 to October 2%, 2012 (inclusive)).

The final dates of the subscription period were sdty decision taken by the Chief
Executive Officer or the Deputy Chief Executive Oficer, acting pursuant to the
delegation of power granted by the Board of Directis of AXA and were published in a
press release issued by AXA.

Reservation Period: from August 31 to September 1%, 2012 (inclusive).
Revocation Period: from October 26' to October 3T, 2012 (inclusive)

Employees who had not reserved were also able tobseribe from October 26" to
October 37, 2012 (inclusive).

However, new subscriptions made by way of the Pensal Contribution and occurring
during this period were capped at 0.25% of the Emplyees’ gross annual remuneration.

During the reservation period, from August 3£, 2012 to September 1%, 2012
(inclusive), reservation orders sent for the AXA PIAN 2012 GLOBAL Compartment or
for the AXA PLAN 2012 BELGIUM Compartment correspond to an amount in Euros
equal to each Beneficiary’s Personal Contributionplus an additional amount paid by
NATIXIS pursuant to the leverage mechanism.
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If the total amount of subscription requests had exeeded the subscription limits
established by the Board of Directors of AXA for tte capital increase, AXA would have
carried out a subscription reduction proportionateto the initial amount requested by
each employee.

Terms of the subscription reduction procedure:

Each subscribing employee would have been persomatified in the event of a
subscription reduction, and would have receivedhasase may be, the balance
corresponding to the initial amount contributed msithe final amount subscribed on his
behalf.

Subscriptions that may be reduced:
- voluntary subscriptions to both formulae (thessla and leveraged plan)
- subscriptions effected by an Employee eligiblpadicipate in the 2012 Capital Increase

Example
The overall subscription amount must be reduce@39g.

An Employee subscribed: 1,500 €

Distributed as follows: 1,000 € to the classic pawa 500 € to the leveraged plan.

For a 500 € investment by the Employee in the kyed plan, the Counterparty will financ
an additional 4,500 €. Consequently, a total itmesit of 6,000 € will be attributed to the
Employee (1,000 € to the classic plan and 5,008 €hke leveraged plan).

D

Amount invested after calculation of the subscoiptieduction: € 6,000%(1-25%) =4,500 €
Distributed as follows:

Classic plan: 1,000 € * (1-25%)7%0 €

Leveraged plan: 5,000 € *(1-25%) = 3,750 €

The total amount allocated to the subscribing Eiygdo (750 € + 3,750 €) 4500 €

Note: An overpayment resulting from the subscriptiodugion would have been reimbursed
by check or by wire transfer for those subscrigitmat were fully-paid at the at the time of
the reduction, or would not have been withheld figatary in the event of a cash advance,

Notice Concerning the 2013 Subscription
(AXA PLAN 2013 GLOBAL and
AXA PLAN 2013 BELGIUM Compartments)

Employees were able to reserve their Units in the A PLAN 2013 GLOBAL and the
AXA PLAN 2013 BELGIUM Compartments from September 2" to September 17,
2013 (inclusive).

Employees were informed no later than October 2% 2013 by way of posted
announcements on the premises of the AXA Group anof its subsidiaries, or on the
AXA Group Intranet sites as well as by any other mans available to the Group and its
subsidiaries, of the subscription price of the Shas as set by the Chief Executive Officg
or Deputy Chief Executive Officer, acting pursuantto the delegation of authority
granted by the Board of Directors of AXA.

=
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The subscription price (i.e., the price after a disount of 12.95%) of the Shares issued
pursuant to the Capital Increase, is calculated basl on the average of the twenty listed
Opening Prices of the Shares preceding the Octob&6™, 2013 decision taken by the
Chief Executive Officer or the Deputy Chief Executve Officer, acting pursuant to the
delegation of power granted by the Board of Directs of AXA, setting the definitive
terms and conditions of this transaction (this aveage is calculated based on data
collected from September 2%, 2013 to October 2%, 2013 (inclusive)).

Next, from October 28", 2013 to October 3%, 2013 (inclusive), Employees had the
option, if they so desired, to cancel the full amo of their reservation orders. If
Employees failed to send this notification of candlation to their Company by October
31, 2013 at the latest, their subscription would haveeen rendered final and
irrevocable.

Employees who had not reserved were able to subsgoei from October 28" to October
31%, 2013 (inclusive).

However, new subscriptions made by way of the Pensal Contribution and occurring
during this period were capped at 0.25% of the Empyees’ gross annual remuneration

During the reservation period, from September ¥ to September 1, 2013 (inclusive),
reservation orders sent for the AXA PLAN 2013 GLOBA. Compartment or for the
AXA PLAN 2013 BELGIUM Compartment correspond to an amount in Euros equal to
each Beneficiary’s Personal Contribution, plus an dditional amount paid by NATIXIS
pursuant to the leverage mechanism.

The final dates for the subscription period were sepursuant to a decision taken by the
Chief Executive Officer or the Deputy Chief Executve Officer, acting pursuant to a
delegation of authority granted by the Board of Diectors of AXA, and were published
in a press release communicated by AXA.

If the total amount of subscription requests exceeztl the subscription limits established
by the Board of Directors of AXA for the capital increase, AXA would have leveled the
amounts requested by carrying out a subscription réuction proportionate to the initial
amount requested by each employee.

Terms of the subscription reduction procedure:

Each subscribing employee would have been persomatified in the event of a
subscription reduction, and would have receivedhasase may be, the balance
corresponding to the initial amount contributed nsithe final amount subscribed on his
behalf.

Subscriptions that may be reduced:
- voluntary subscriptions to both formulae (thessia and/or leveraged plan)
- subscriptions effected by an Employee eligiblpadicipate in the 2013 Capital Increase

Example
The overall subscription amount must be reduceg39g.

An Employee subscribed: 1,500 €
Distributed as follows: 1,000 € to the classic pawal 500 € to the leveraged plan.
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For the 500 € investment made by the Employeedndaberaged plan, the Counterparty wiill
finance an additional 4,500 €. Consequently, @ tavestment of 6,000 € will be attributed
to the Employee (1,000 € to the classic plan a@8®G€ (500 + 4,500) for the leveraged
plan).

Amount invested after calculation of the subsooiptieduction: € 6,000*(1-25%) =4,500 €
Distributed as follows:

Classic plan: 1,000 € * (1-25%)7%0 €

Leveraged plan: 5,000 € *(1-25%)35750 €

The total amount allocated to the subscribing Eygxo (750 € + 3,750 €) 4500 €

Note: An overpayment resulting from the subscriptieduction would have been reimbursed
by check or by wire transfer for those subscriggitmat were fully-paid at the at the time @
the reduction, or would not have been withheld fisatary in the event of a cash advance.

JUJ

—

Notice Concerning the 2014 Subscription
(AXA PLAN 2014 GLOBAL and
AXA PLAN 2014 BELGIUM Compartments)

Employees are able to reserve their Units in the AKX PLAN 2014 GLOBAL and the
AXA PLAN 2014 BELGIUM Compartments from September 1% to September 18,
2014 (inclusive).

Employees will be informed no later than October 24, 2014 by way of posted
announcements on the premises of the AXA Group anof its subsidiaries, or on the
AXA Group Intranet sites as well as by any other mans available to the Group and its
subsidiaries, of the subscription price of the Shas as set by the Chief Executive Officg
or Deputy Chief Executive Officer, acting pursuantto the delegation of authority
granted by the Board of Directors of AXA.

=

The subscription price (i.e., the price after a disount of 10.80%) of the Shares issued
pursuant to the Capital Increase, is calculated basl on the average of the twenty listed
Opening Prices of the Shares preceding the Octob@d™, 2014 decision taken by the
Chief Executive Officer or the Deputy Chief Executve Officer, acting pursuant to the
delegation of power granted by the Board of Directis of AXA, setting the definitive
terms and conditions of this transaction (this aveage is calculated based on data
collected from September 26, 2014 to October 2%, 2014 (inclusive)).

Next, from October 28", 2014 to October 3, 2014 (inclusive), Employees will have the
option, if they so desire, to cancel the full amourof their reservation orders. If
Employees fail to send this notification of cancedkion to their Company by October
31, 2014 at the latest, their subscription will be radered final and irrevocable.

Employees who have not reserved will also be able subscribe from October 28 to
October 31, 2014 (inclusive).

However, new subscriptions made by way of the Pensal Contribution and occurring
during this period will be capped at 0.25% of the Eployees’ gross annual
remuneration.
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During the reservation period, from September 1 to September 18, 2014 (inclusive),
reservation orders sent for the AXA PLAN 2014 GLOBA. Compartment or for the
AXA PLAN 2014 BELGIUM Compartment correspond to an amount in Euros equal to
each Beneficiary’s Personal Contribution, plus an dditional amount paid by NATIXIS
pursuant to the leverage mechanism.

The final dates for the subscription period will beset pursuant to a decision taken by
the Chief Executive Officer or the Deputy Chief Exeutive Officer, acting pursuant to a
delegation of authority granted by the Board of Diectors of AXA, and will be published
in a press release communicated by AXA.

If the total amount of subscription requests exceesithe subscription limits established
by the Board of Directors of AXA for the capital increase, AXA will have leveled the
amounts requested by carrying out a subscription réuction proportionate to the initial
amount requested by each employee.

Terms of the subscription reduction procedure:

Each subscribing employee will be personally nedifin the event of a subscription
reduction, and will receive, as the case may ep#iance corresponding to the initial
amount contributed minus the final amount subsdritre his behalf.

Subscriptions that may be reduced:
- voluntary subscriptions to both formulae (thessia and/or leveraged plan)
- subscriptions effected by an Employee eligiblpadicipate in the 2014 Capital Increase

Example
The overall subscription amount must be reduce@39g.

An Employee subscribed: 1,500 €
Distributed as follows: 1,000 € to the classic pawa 500 € to the leveraged plan.
For the 500 € investment made by the Employeedndaberaged plan, the Counterparty wi

finance an additional 4,500 €. Consequently, @ tatestment of 6,000 € will be attributed

to the Employee (1,000 € to the classic plan a@8®G€ (500 + 4,500) for the leveraged
plan).

Amount invested after calculation of the subsooiptieduction: € 6,000%(1-25%) =4,500 €
Distributed as follows:

Classic plan: 1,000 € * (1-25%)7%0 €

Leveraged plan: 5,000 € *(1-25%)35750 €

The total amount allocated to the subscribing Eygxo (750 € + 3,750 €) 4500 €

Note: An overpayment resulting from the subscriptiodugion will be reimbursed by chec
or by wire transfer for those subscriptions thatenelly-paid at the at the time of the
reduction, or will not be withheld from salary imetevent of a cash advance.

The AMF draws subscribers’ attention to the factah French law requires that ar
alternative investment choice must always be oftete French Employees concurrent wit
the possibility of subscribing to an FCPE investéd company shares. This alternativ
investment choice is available to subscribers irosle countries where local legislatio
permits an investment in a diversified vehicle, inomliance withlocal regulatory

=
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| requirements and the timing of this offering. |
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TITLE |
IDENTIFICATION

Article 1 - Name

The name of the FCPE is: “SHAREPLAN AXA DIRECT GL®@B.”
The FCPE has thirteen Compartments, named as fallow
- AXA SHAREPLAN DIRECT GLOBAL,

- AXA PLAN 2009 GLOBAL,

- AXA PLAN 2009 BELGIUM,

- AXA PLAN 2010 GLOBAL,

- AXA PLAN 2010 BELGIUM,

- AXA PLAN 2011 GLOBAL,

- AXA PLAN 2011 BELGIUM,

- AXA PLAN 2012 GLOBAL,

- AXA PLAN 2012 BELGIUM,

- AXA PLAN 2013 GLOBAL,

- AXA PLAN 2013 BELGIUM,

- AXA PLAN 2014 GLOBAL,

- AXA PLAN 2014 Belgium.

hereinafter referred to as th€dmpartments’ or individually as the Compartment” in
these regulations.

Article 2 — Purpose

The purpose of the FCPE is to create a portfoliinancial instruments in accordance with
the objectives set out in Article 3 below. To tleisd, each of the thirteen Compartments
(AXA SHAREPLAN DIRECT GLOBAL, AXA PLAN 2009 GLOBAL,AXA PLAN 2009
BELGIUM, AXA PLAN 2010 GLOBAL, AXA PLAN 2010 BELGIW, AXA PLAN 2011
GLOBAL, AXA PLAN 2011 BELGIUM, AXA PLAN 2012 GLOBAL and AXA PLAN
2012 BELGIUM, AXA PLAN 2013 GLOBAL, AXA PLAN 2013 BELGIUM, AXA PLAN
2014 GLOBAL and AXA PLAN 2014 BELGIUM) may only reore funds as follows:

B that are paid through the International Group &haiding Plan Rlan International
d’Actionnariat Groupeor “PIAG”), and

B that result from the transfer of assets from off@PEs.

Payments may be made by way of a contribution @r&hvalued in accordance with the
rules applicable to the calculation of the net tgakie.

Over one-third of the assets of each of the thir@empartments must be invested in shares
of AXA or of a related company within the meaningparagraph 2 of Article L.3344-1 of
the French Labor Code (Article L. 214-165 of thertah Monetary and Finance Code).

Article 3 — Management Objectives
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AXA SHAREPLAN DIRECT GLOBAL Compartment

The Compartment:

- AXA SHAREPLAN DIRECT GLOBAL
is classified in the category: FCPE “Invested stdd shares of the company”.

Accordingly, over one-third of the assets of thisngpartment must be invested in listed
shares of AXA or of a related company within theamag of paragraph 2 of Article L.3344-
1 of the French Labor Code, within a limit of 10%te share capital with voting rights.

Management objectives and investment strategy:

The management objective of the Compartment ispiboate the market performance,
upwards or downwards, of the Shares. In ordebtaio this objective, the assets of the
Compartment will be exclusively invested in Shares.

Risk profile:

The Compartment’s risk profile is adapted to arestment horizon of more than 8 years.
Like any financial investment, potential investonsist remain aware that the value of the
assets of the Compartment is subject to marketuddions and that this value may vary
considerably (relative to political, economic, amdarket conditions). As such, the
Compartment’s performance may not conform to ijectives.

The Unitholder is subject to the following risks:

Risk of capital loss: the investor is informed tlne$ or her invested capital may not be
returned to him or her in full, as the AXA SHAREPNADIRECT GLOBAL Compartment
does not benefit from a capital guarantee.

Concentration risk (Share risk in relation to AXAases): the the AXA SHAREPLAN
DIRECT GLOBAL Compartment is exposed to a speafhare risk in that it is exclusively
invested in securities of AXA. If the value of teecurity decreases, the net asset value will
decrease.

Composition:

The Compartment’s portfolio shall be composed estgkly of Shares. It may, however, hold
up to 5% maximum, of cash and cash equivalents.

Financial instruments used:

* the Shares (as this term is defined in the Glosgéugh is included herewith in the
appendix) within a limit of 10% of AXA’s share cagi with voting rights (in
accordance with the PIAG established on Octob& 2001 and its amendments);

* as part of its normal operation, the Compartment atzasionally find itself indebted
and the Portfolio Management Company may also, henGompartment’s behalf,
borrow cash within the limit of 10% of the Compaeimti's assets and subject to
compliance with the Compartment’s purpose and mamagt objectives.
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The information presented in the section entitledifiagement objectives” of these regulations falfill
the disclosure requirements imposed under Artitl& &1 of the General Regulations of the AMF.

This disclosure of information is independent friima other risk management methods and measures
implemented by the Portfolio Management Companyg@ecordance with articles 313-53-4 to 313-53-

7 of the General Regulations of the AMF).

The publication of an updated version of theselegguns on the GECO database satisfies the
obligation to annually transmit this informationttee AMF, as mentioned in Article 313-61 of the
General Regulations of the AMF.

The Compartments

- AXA PLAN 2009 GLOBAL
- AXA PLAN 2009 BELGIUM
- AXA PLAN 2010 GLOBAL
- AXA PLAN 2010 BELGIUM
- AXA PLAN 2011 GLOBAL
- AXA PLAN 2011 BELGIUM
- AXA PLAN 2012 GLOBAL
- AXA PLAN 2012 BELGIUM
- AXA PLAN 2013 GLOBAL
- AXA PLAN 2013 BELGIUM
- AXA PLAN 2014 GLOBAL
- AXA PLAN 2014 BELGIUM.

are classified in the category of “formula” FCPEs.

Accordingly, the over one third of the assets helthe above Compartments are
permanently invested in Shares or in shares ofrgpaay related to AXA in the meaning of
the second paragraph of Article L. 3344-1 of thenéh Labor Code.

Management objectives and investment strategy:

Each of these ten Compartments is governed bylArti214-165 of the French Monetary
and Finance Code. Accordingly, over one-thirdnaf assets of each of these Compartments
shall be invested in listed shares of AXA or ofedated company within the meaning of
paragraph 2 of Article L.3344-1 of the French Lal@wde, within the limit of 10% of its
share capital with voting rights.

The management objective of each of these ten @dmpnts is to achieve, at the end of a
determined period, an amount based on the mechaamalication of a predefined
calculation formula, using market indicators orafiicial instruments, and to distribute
income, if any, determined in the same way.

In consideration of this investment undertaking thalization of the management objectives
must be guaranteed by a credit institution headerezt within one of the member countries of
the OECD. The guarantee may be granted to the FCREhe Unitholders or shareholders.

In accordance with Decree # 2012-132 dated Jar@@r012, we hereby inform you that
the FCPE does not simultaneously apply the enviemtat, labor, and corporate governance
criteria (here named “ESG”), as determined by théAAINVESTMENT MANAGERS
Group.

AXA PLAN 2009 GLOBAL Compartment
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Management objectives and investment strategy:

The management objective of this Compartment isfter Unitholders (before taking into
account tax and social security withholdings), baitlexpiration or in the event of early exit,
within the cases set forth by law, and insofar less $wap Agreement this Compartment
entered into has not been terminated:

- a capital guarantee on the amount of his or hesdpat Contribution, plus

- for each Compartment unit held, a performance egutie Variable Mutliple times
the increase in the price of Share (tiRefformance’), it being specified that this
multiple is equal to 6.9 times the ratio betweéntl{fe Reference Price and (ii) the
sum of (a) 0.25 times the Final Price or the ImeRrice (as applicable) and (b) 0.75
times the Reference Price (th&driable Multiple ”), subject to the conditions
described in Article 12a of these regulations EgitGuaranteed Net Asset Value”,
and to the increase in the price of the Share beahged based on the difference, if it
is positive, between an average share price (tteziim Price or, as applicable, the
Final Price), and the Reference Price, i.e. the-disoounted price (adjusted and/or
corrected, if applicable).

A — Description of the General Principles Governindhe Management Objectives

The Compartment provides a guarantee on the Pér&maribution and, if there is a
positive difference between the Interim Price o épplicable) the Final Price and the
Reference Price, a guarantee on the Performandesasbed above.

Composition:

The Compartment’s portfolio shall be comprised esislely of Shares (as defined in the
AXA PLAN 2009 GLOBAL Glossary which is included favith in the appendix), with the
exception of cash holdings, which will not exceé @f the Compartment’s net assets.

Financial instruments used:

The other securities, financial instruments andaipens that may be used are:
» the swap agreements authorized by the French Mogrema Finance Code; and
» agreements for the temporary sale or purchaseanésh

The Management Company may also, on the Comparsnagitalf, borrow cash within the
limit of 10% of the Compartment’s assets and sukgcompliance with the Compartment’s
purpose and management objectives. The Compartnpattfolio may not be pledged in
order to guarantee such borrowings.

The Guarantor requested, in order to be able tr diie Variable Multiple of the increase in
the price of the Share to the Compartment, to lefireim a pledge (governed by the
provisions of the French Monetary and Finance Coloedring on all of the Shares held in
the Compartment as from the Initial Date. The Mpmaent Company agreed to this request.

The purpose of these transactions is to protecvvéihee of the Compartment’s underlying
assets and/or to achieve the management objeativaxordance with the provisions of the
French Monetary and Finance Code.
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To that end, the Compartment shall use as a maragdechnique a leveraged investment
formula that, for each Unitholder, has the follogvjprincipal features:

* the Employee pays to the Compartment, on the Siptiser Date, the Personal
Contribution corresponding to an amount in Eurosiaéqto the product of the
Subscription Price and of a number correspondin0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abrsition for this Personal
Contribution, the Employee receives a number ofsuof the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial
Value”);

= Simultaneously, the Compartment, represented bvdreagement Company, enters into
a swap agreement (hereafter the “International S&gapement”) with a credit institution
that meets the criteria set forth in the French &tary and Finance Code (hereinafter the
“Counterparty”) according to the terms of which, e Initial Date, the Counterparty
pays to the Compartment an amount in Euros equ#idgroduct of the Subscription
Price and 90% of the total number of Shares sutesdron behalf of the Employee by the
Compartment.

The Compartment shall thus subscribe to the Calpitabase on December 11, 2009 using:

* the aggregate amount of the Employees’ PersonatriBations; and
* the amount corresponding to the payment made byCihunterparty pursuant to the
International Swap Agreement on the Initial Date.

B- Description of the Purpose, Terms and Conditionsof the International Swap
Agreement

The purpose of the International Swap Agreementoisensure Unitholders that upon
tendering their units for redemption, at the In&tional Final Reference Date or in the cases
of early redemption set forth by law, that the asset value of each unit so tendered for
redemption shall be equal to the guaranteed net aatue as defined in Article 12a of the
present regulations (“Guaranteed Net Asset Value”).

The International Swap Agreement operates as aanesh of exchange payments between
the Compartment and the Counterparty. In additiontite payments received by the
Compartment upon the Initial Date, the main exclearaf payment are as follows:

* the Counterparty shall receive from the Compartmas these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikeszk by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifeiDividends (with the exception of
the Amounts Classified as Dividends correspondimgentitlements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabkfertype).

* the Counterparty shall receive from the Compartien the Expiration Date of the
International Swap Agreement and on any date altaion of the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
is positive, between (i) the total value of theesssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmabate of the International Swap
Agreement or the portion of assets of the Compartroerresponding to the FCPE units

redeemed in the event of early redemption, andailamount corresponding to (a) the
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Guaranteed Net Asset Value times (b) the numb&GHE units held by Unitholders on
the Expiration Date of the International Swap Agneet (or the number of FCPE units
being redeemed, as applicable), it being understioaidthe Initial Value included in the
Guaranteed Net Asset Value is calculated on thés lasthe discounted subscription
price that the Employee paid to subscribe his oiStares.

* the Compartment shall receive from the Counterpasty the Expiration Date of the
International Swap Agreement and on any date autaion of the net asset value up to
the Expiration Date of the International Swap Agneet on the basis of which a
redemption order is executed, the amounts requisedhe Compartment to pay the
Guaranteed Net Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@bigh and including January 1,
2014, and the second Business Day following thert@tional Final Reference Date, an
amount in Euros equal to 0.10% of the product ef Tiotal Number of Shares on the
Initial Date and the Reference Price on this saate,dvith the exception of the first and
last payment dates which will be calculated onagied basis.

In the event of cancellation of the Internationalap Agreement, the Compartment could
receive from the Counterparty an amount that isetoar higher than the sums necessary to
enable the Compartment to pay the Personal Cotitibto Unitholders, without taking into
account possible tax and social security withhadin

AXA PLAN 2009 BELGIUM Compartment

Management objectives and investment strategy:

The management objective of this Compartment isfter Unitholders (before taking into
account tax and social security withholdings), batlexpiration or in the event of early exit,
within the cases set forth by law, and insofar les $wap Agreement this Compartment
entered into has not been terminated:

- a capital guarantee on the amount of his or hesdpat Contribution, plus

- for each Compartment unit held, a performance egutie Variable Mutliple times
the increase in the price of Share (tiRefformance’), it being specified that this
multiple is equal to 6.9 times the ratio betweéntl{fe Reference Price and (ii) the
sum of (a) 0.25 times the Final Price or the ImeRrice (as applicable) and (b) 0.75
times the Reference Price (th&driable Multiple ”), subject to the conditions
described in Article 12a of these regulations EgitGuaranteed Net Asset Value”,
and to the increase in the price of the Share beahged based on the difference, if it
is positive, between an average share price (tteziim Price or, as applicable, the
Final Price), and the Reference Price, i.e. the-disoounted price (adjusted and/or
corrected, if applicable) and (iii) exclusively famitholders requesting redemption
between the Final Record Date (i.e. July 1, 201) the Belgium Final Reference
Date (i.e. December 12, 2014), an investment rdtaged on the sum of the amounts
set forth in (i) and (ii) above at a rate of 1.15¥r annum applied to the period
between the Final Record Date and either (a) tdemgtion date of the units, or (b)
the Belgium Final Reference Date of December 1242Bubject to the conditions
set forth in the section entitled “Terms of the Guriee - Guarantor”).

A — Description of the General Principles Governindhe Management Objectives
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The Compartment provides a guarantee on the Pér§&maribution and, if there is a
positive difference between the Interim Price o épplicable) the Final Price and the
Reference Price, a guarantee on the Performandesasbed above.

Composition:

The Compartment’s portfolio shall be comprised esuslely of Shares (as defined in the
AXA PLAN 2009 BELGIUM Glossary which is included teavith in the appendix), with the
exception of cash holdings, which will not exceéd @f the Compartment’s net assets.

Financial instruments used:

The other securities, financial instruments andatoens that may be used are:
» the swap agreements authorized by the French Mgremta Finance Code; and
» agreements for the temporary sale or purchaseanésh

The Management Company may also, on the Comparsnastalf, borrow cash within the
limit of 10% of the Compartment’s assets and suligcompliance with the Compartment’s
purpose and management objectives. The Compartnpattfolio may not be pledged in
order to guarantee such borrowings.

The Guarantor requested, in order to be able t&r dfie Variable Multiple of the increase in
the price of the Share to the Compartment, to liefreim a pledge (governed by the
provisions of the French Monetary and Finance Coedring on all of the Shares held in
the Compartment as from the Initial Date. The Mpmaent Company agreed to this request.

The purpose of these transactions shall be to grdtee value of the Compartment’s
underlying assets and/or to achieve the managemigettives in accordance with the
provisions of the French Monetary and Finance Code.

To that end, the Compartment shall use as a maragedechnique a leveraged investment
formula that, for each Unitholder, has the follogvprincipal features:

» the Employee pays to the Compartment, on the Inlate, his or her Personal
Contribution corresponding to an amount in Eurosiaéqto the product of the
Subscription Price and of a number correspondin0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abersition for this Personal
Contribution, the Employee receives a number ofsuoi the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial
Value”);

= Simultaneously, the Compartment, represented bvdreagement Company, enters into
a swap agreement (hereafter the “Belgium Swap Agee€’) with a credit institution
that meets the criteria set forth in the French &tary and Finance Code (hereinafter the
“Counterparty”) according to the terms of which, e Initial Date, the Counterparty
pays to the Compartment an amount in Euros equ#idgroduct of the Subscription
Price and 90% of the total number of Shares sutesdron behalf of the Employee by the
Compartment.

The Compartment shall thus subscribe to the Calpitaéase on December 11, 2009 using:

* the aggregate amount of the Employees’ PersonatriBations; and
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* the amount corresponding to the payment made byCihunterparty pursuant to the
Belgium Swap Agreement on the Initial Date.

B- Description of the Purpose, Terms and Conditionsf the Belgium Swap Agreement

The purpose of the Belgium Swap Agreement is tarenbnitholders that upon tendering
their units for redemption, either at the BelgiumdF Reference Date or in the cases of early
redemption set forth by law, that the net assaievalf each unit so tendered for redemption
shall be equal to the guaranteed net asset valdefexed in Article 12a of these regulations
(“Guaranteed Net Asset Value”).

The Belgium Swap Agreement operates as a mechasfigxchange payments between the
Compartment and the Counterparty. In addition te thayments received by the
Compartment upon the Initial Date, the main exclearngf payment are as follows:

* the Counterparty shall receive from the Compartias these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikesze by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifeiDividends (with the exception of
the Amounts Classified as Dividends correspondmgentittements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabfertype).

* the Counterparty shall receive from the Compartmen the Expiration Date of the
Belgium Swap Agreement and on any date of calarnatf the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
Is positive, between (i) the total value of theesssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmatiate of the Belgium Swap
Agreement and (ii) an amount corresponding tol{@)Guaranteed Net Asset Value times
(b) the number of FCPE units held by Unitholdergtwms Expiration Date of the Belgium
Swap Agreement (or the number of FCPE units bexdgemed, as applicable), it being
understood that the Initial Value included in thea@nteed Net Asset Value is calculated
on the basis of the discounted subscription pheg¢ the Employee paid to subscribe his
or her Shares.

* the Compartment shall receive from the Counterpamyany date of calculation of the
net asset value up to the Expiration Date of thigiBen Swap Agreement on the basis of
which a redemption order is executed, the amowusired by the Compartment to pay
the Guaranteed Net Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@bigh and including January 1,
2014, and the second Business Day following thegiBel Final Reference Date, an
amount in Euros equal to 0.10% of the product ef Tiotal Number of Shares on the
Initial Date and the Reference Price on this saate,dvith the exception of the first and
last payment dates which will be calculated onagied basis.

In the event of cancellation of the Swap Agreemtra, Compartment could receive from the
Counterparty an amount that is lower or higher thla®@ sums necessary to enable the
Compartment to pay the Personal Contribution tothdtders, without taking into account
possible tax and social security withholdings.

AXA PLAN 2010 GLOBAL Compartment
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Management objectives and investment strategy:

The management objective of this Compartment isfter Unitholders (before taking into
account tax and social security withholdings), baitlexpiration or in the event of early exit,
within the cases set forth by law, and insofar less $wap Agreement this Compartment
entered into has not been terminated:

- a capital guarantee on the amount of his or hesdpat Contribution, plus

- for each Compartment unit held, a performance ‘{@sformance”) equal to 7 times
the possible increase in the price of the Sharejéstito the conditions described in
Article 12a of these regulations entitled “GuaradtéNet Asset Value”), it being
specified that the increase in the price of ther&ha to be valued based on the
difference, if it is positive, between an averabars price (the Interim Price or, as
applicable, the Final Price), and the ReferenceeRiie. the non-discounted price
(adjusted and/or corrected, if applicable).

A — Description of the General Principles Governinghe Management Objectives

The Compartment provides a guarantee on the Pér§&maribution and, if there is a
positive difference between the Interim Price o épplicable) the Final Price and the
Reference Price, a guarantee on the Performandesasbed above.

Composition:

The Compartment’s portfolio shall be comprised esuslely of Shares (as defined in the
AXA PLAN 2010 GLOBAL Glossary which is included lavith in the appendix), with the
exception of cash holdings, which will not exceéd @f the Compartment’s net assets.

Financial instruments used:

The other securities, financial instruments andatoens that may be used are:
» the swap agreements authorized by the French Mgremta Finance Code; and
» agreements for the temporary sale or purchaseanésh

The Management Company may also, on the Comparsnaetalf, borrow cash within the
limit of 10% of the Compartment’s assets and suligcompliance with the Compartment’s
purpose and management objectives. The Compartsnpattfolio may not be pledged in
order to guarantee such borrowings.

The Guarantor requested, in order to be able to offr the 7 times the possible increase in
the price of the Share to the Compartment, to benéffrom a pledge (governed by the
provisions of the French Monetary and Finance Code)earing on all of the Shares held
in the Compartment as from the Initial Date. Thandgement Company agreed to this
request.

The purpose of these transactions is to protecvéihee of the Compartment’s underlying
assets and/or to achieve the management objeativexordance with the provisions of the
French Monetary and Financial Code.

To that end, the Compartment shall use as a maragedechnique a leveraged investment
formula that, for each Unitholder, has the follogvprincipal features:
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* the Employee pays to the Compartment, on the Siptiser Date, the Personal
Contribution corresponding to an amount in Eurosiaéqto the product of the
Subscription Price and of a number correspondin0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abersition for this Personal
Contribution, the Employee receives a number ofsuof the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial
Value”);

= Simultaneously, the Compartment, represented bvdreagement Company, enters into
a swap agreement (hereafter the “International S&gapement”) with a credit institution
that meets the criteria set forth in the French &tary and Finance Code (hereinafter the
“Counterparty”) according to the terms of which, e Initial Date, the Counterparty
pays to the Compartment an amount in Euros equ#idgroduct of the Subscription
Price and 90% of the total number of Shares sutedron behalf of the Employee by the
Compartment.

The Compartment shall thus subscribe to the Calpitaéase on December 3, 2010 using:

* the aggregate amount of the Employees’ PersonatriBations; and
* the amount corresponding to the payment made byCihunterparty pursuant to the
International Swap Agreement on the Initial Date.

B- Description of the Purpose, Terms and Conditionsof the International Swap
Agreement

The purpose of the International Swap Agreementoiensure Unitholders that, upon
tendering their units for redemption, at the In&tional Final Reference Date or in the cases
of early redemption set forth by law, that the asset value of each unit so tendered for
redemption shall be equal to the guaranteed net aate as defined in Article 12a of the
present regulations (“Guaranteed Net Asset Value”).

The International Swap Agreement operates as aanesh of exchange payments between
the Compartment and the Counterparty. In additiontite payments received by the
Compartment upon the Initial Date, the main exclearaf payment are as follows:

* the Counterparty shall receive from the Compartmas these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikezk by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifeiDividends (with the exception of
the Amounts Classified as Dividends correspondimgentitlements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabkfertype).

* the Counterparty shall receive from the Comparten the Expiration Date of the
International Swap Agreement and on any date alutation of the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
is positive, between (i) the total value of the esssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmabate of the International Swap
Agreement or the portion of assets of the Companrtroerresponding to the FCPE units
redeemed in the event of early redemption, andailamount corresponding to (a) the
Guaranteed Net Asset Value times (b) the numb&GHE units held by Unitholders on
the Expiration Date of the International Swap Agneat (or the number of FCPE units
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being redeemed, as applicable), it being understioaidthe Initial Value included in the
Guaranteed Net Asset Value is calculated on thés kasthe discounted subscription
price that the Employee paid to subscribe his oiStares.

* the Compartment shall receive from the Counterpasty the Expiration Date of the
International Swap Agreement and on any date autaion of the net asset value up to
the Expiration Date of the International Swap Agneet on the basis of which a
redemption order is executed, the amounts requisedhe Compartment to pay the
Guaranteed Net Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@bligh and including January 1,
2015, and the second Business Day following thert@tional Final Reference Date, an
amount in Euros equal to 0.10% of the product ef Tiotal Number of Shares on the
Initial Date and the Reference Price on this saate,dvith the exception of the first and
last payment dates which will be calculated onagied basis.

In the event of cancellation of the Internationalap Agreement, the Compartment could
receive from the Counterparty an amount that iseloar higher than the sums necessary to
enable the Compartment to pay the Personal Cotitibback to Unitholders, without taking
into account possible tax and social security vwattiimgs.

AXA PLAN 2010 BELGIUM Compartment

Management objectives and investment strategy:

The management objective of this Compartment isfter Unitholders (before taking into
account tax and social security withholdings), batlexpiration or in the event of early exit,
within the cases set forth by law, and insofar les $wap Agreement this Compartment
entered into has not been terminated:

0] a capital guarantee on the amount of his or hesdpat Contribution, plus

(i) for each Compartment unit held, a performance {Beformance”) equal to 7
times the possible increase in the price of theré&Slisubject to the conditions
described in Article 12a of these regulations mdit‘Guaranteed Net Asset
Value”), and

(i)  exclusively for Unitholders requesting redempti@tvizeen the Final Record Date
(i.e. July 1, 2015) and the Belgium Final RefereDege (i.e. December 4, 2015),
an investment return based on the sum of the armaait forth in (i) and (ii)
above at a rate of 1.15 % per annum applied topdreod between the Final
Record Date and either (a) the redemption datdefunits, or (b) the Belgium
Final Reference Date of December 10, 2015 (suljettte conditions set forth in
the section entitled “Terms of the Guarantee - Gutar”).

A — Description of the General Principles Governinghe Management Objectives

The Compartment provides a guarantee on the Pér€&maribution and, if there is a
positive difference between the Interim Price o épplicable) the Final Price and the
Reference Price, a guarantee on the Performandesasbed above.

Composition:
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The Compartment’s portfolio shall be comprised esuslely of Shares (as defined in the
AXA PLAN 2010 BELGIUM Glossary which is included tevith in the appendix), with the
exception of cash holdings, which will not exceéd @f the Compartment’s net assets.

Financial instruments used:

The other securities, financial instruments andatoens that may be used are:
» the swap agreements authorized by the French Mgremta Finance Code; and
» agreements for the temporary sale or purchaseanésh

The Management Company may also, on the Comparsnastalf, borrow cash within the
limit of 10% of the Compartment’s assets and suligcompliance with the Compartment’s
purpose and management objectives. The Compartsnpattfolio may not be pledged in
order to guarantee such borrowings.

The Guarantor requested, in order to be able &r @ftimes the possible increase in the price
of the Share to the Compartment, to benefit fropheage (governed by the provisions of the
French Monetary and Finance Code), bearing onf éfleoShares held in the Compartment as
from the Initial Date. The Management Company egte this request.

The purpose of these transactions shall be to grdtee value of the Compartment’s
underlying assets and/or to achieve the managemigettives in accordance with the
provisions of the French Monetary and Finance Code.

To that end, the Compartment shall use as a manageant technique a leveraged
investment formulathat, for each Unitholder, has the following prpat features:

» the Employee pays to the Compartment, on the InlDate, his or her Personal
Contribution corresponding to an amount in Eurosiaéqto the product of the
Subscription Price and of a number correspondin0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abersition for this Personal
Contribution, the Employee receives a number ofsuoi the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial
Value”);

= Simultaneously, the Compartment, represented bvdreagement Company, enters into
a swap agreement (hereafter the “Belgium Swap Agee€’) with a credit institution
that meets the criteria set forth in the French &tary and Finance Code (hereinafter the
“Counterparty”) according to the terms of which, e Initial Date, the Counterparty
pays to the Compartment an amount in Euros equ#idgroduct of the Subscription
Price and 90% of the total number of Shares sutesdron behalf of the Employee by the
Compartment.

The Compartment shall thus subscribe to the Calpitaéase on December 3, 2010 using:

* the aggregate amount of the Employees’ PersonatriBations; and
* the amount corresponding to the payment made byCihunterparty pursuant to the
Belgium Swap Agreement on the Initial Date.

B- Description of the Purpose, Terms and Conditionsf the Belgium Swap Agreement
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The purpose of the Belgium Swap Agreement is taenbnitholders that, upon tendering
their units for redemption, either at the Belgiumdf Reference Date or in the cases of early
redemption set forth by law, that the net assaievalf each unit so tendered for redemption
shall be equal to the guaranteed net asset valdefexed in Article 12a of these regulations
(“Guaranteed Net Asset Value”).

The Belgium Swap Agreement operates as a mechasfigxchange payments between the
Compartment and the Counterparty. In addition te ghayments received by the
Compartment upon the Initial Date, the main exclearaf payment are as follows:

* the Counterparty shall receive from the Compartmas these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikezk by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifeiDividends (with the exception of
the Amounts Classified as Dividends correspondimgentitlements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabkfertype).

* the Counterparty shall receive from the Compartien the Expiration Date of the
Belgium Swap Agreement and on any date of calaratif the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
is positive, between (i) the total value of theesssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmatiate of the Belgium Swap
Agreement and (ii) an amount corresponding to@)Guaranteed Net Asset Value times
(b) the number of FCPE units held by Unitholdergtws Expiration Date of the Belgium
Swap Agreement (or the number of FCPE units beddgemed, as applicable), it being
understood that the Initial Value included in thea@nteed Net Asset Value is calculated
on the basis of the discounted subscription ptie¢ the Employee paid to subscribe his
or her Shares.

* the Compartment shall receive from the Counterpanmyany date of calculation of the
net asset value up to the Expiration Date of thigiBen Swap Agreement on the basis of
which a redemption order is executed, the amowggsired by the Compartment to pay
the Guaranteed Net Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@bligh and including January 1,
2015, and the second Business Day following thegiBel Final Reference Date, an
amount in Euros equal to 0.10% of the product ef Tlotal Number of Shares on the
Initial Date and the Reference Price on this saate,dvith the exception of the first and
last payment dates which will be calculated onagied basis.

In the event of cancellation of the Swap Agreemira,Compartment could receive from the
Counterparty an amount that is lower or higher thia® sums necessary to enable the
Compartment to pay the Personal Contribution backJhitholders, without taking into
account possible tax and social security withhasdin

AXA PLAN 2011 GLOBAL Compartment

Management objectives and investment strategy:

The management objective of this Compartment isfter Unitholders (before taking into
account tax and social security withholdings), battlexpiration or in the event of early exit,

PADOCS01/450932.1 30



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

within the cases set forth by law, and insofar l&s international Swap Agreement this
Compartment entered into has not been terminated:

- acapital guarantee on the amount of his or hesddat Contribution, plus

- for each Compartment unit held, a performance (therformance”) equal to a
variable performance multiple (the “Variable Mulgp) times the increase in the
price of the Share, it being understood that trasidble Multiple is equal to 7.5 (or a
leverage of 10 multiplied by 0.75 (the “Participati Coefficient”)) times the ratio
between (i) the Reference Price and (ii) the sunadf0.25 times the Final Share
Price or Interim Share Price, as the case maylbs, (b) 0.75 times the Reference
Price, subject to the conditions described in Aetit2a of these regulations entitled
“Guaranteed Net Asset Value”), it being specifipdtithe increase in the price of the
Share is to be valued based on the differencd,i# positive, between an average
share price (the Interim Price or, as applicalile, Einal Price), and the Reference
Price, in other words the non-discounted price Ustéid and/or corrected, if
applicable). The Performance is considered equatet® in the event that this
difference is negative or equal to zero.

In addition to benefiting from a guarantee on tldug of his or her Personal Contribution,
each Unitholder will benefit (before fiscal, socsglcurity, and other assimilated withholdings)
from the Performance or, in other words, from th@ease in the price of the Share relative to
the Reference Price, times the Variable Multiplée Tiatter is variable in that its value
diminishes as the price of the Share increasesudl, the higher the increase in the price of
the Share relative to the Reference Price, therltheevalue of the Variable Multiple will be.
However, as the price of the Share increases, ¢nferfance, and therefore the Guaranteed
Net Asset Value defined in Article 12a of the reduans, also grow.

A — Description of the General Principles Governinghe Management Objectives

The Compartment provides a guarantee on the Pér§&maribution and, if there is a
positive difference between the Interim Price o épplicable) the Final Price and the
Reference Price (adjusted and/or corrected, ifiegipk), and a guarantee on the Performance
based on a number of units equal to the numbenid$ in the Compartment subscribed by
way of the Personal Contribution, as described abov

Composition:

The Compartment’s portfolio shall be comprised esuslely of Shares (as defined in the
AXA PLAN 2010 GLOBAL Glossary which is included lavith in the appendix), with the
exception of cash holdings, which will not exceéd @f the Compartment’s net assets.

Financial instruments used:

The other securities, financial instruments andatoens that may be used are:
» the swap agreements authorized by the French Mgrexta Finance Code; and

» contracts for the temporary sale or purchase afirdexs. The Compartment can only
enter into these contracts with the Counterparty.

The Management Company may also, on the Comparsnaetalf, borrow cash within the
limit of 10% of the Compartment’s assets and suligcompliance with the Compartment’s
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purpose and management objectives. The Compartnpattfolio may not be pledged in
order to guarantee such borrowings.

The purpose of these transactions is to protecvvéihee of the Compartment’s underlying
assets and/or to achieve the management objeativaxordance with the provisions of the
French Monetary and Financial Code.

To that end, the Compartment shall use as a maragedechnique a leveraged investment
formula that, for each Unitholder, has the follogvprincipal features:

 the Employee pays to the Compartment, on the Siptiser Date, the Personal
Contribution corresponding to an amount in Eurosiaéqto the product of the
Subscription Price and of a number correspondin§j0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abersition for this Personal
Contribution, the Employee receives a number ofsuoi the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial
Value”);

= Simultaneously, the Compartment, represented bwdrgagement Company, enters into
a swap agreement (hereafter the “International S&grpement”) with a credit institution
that meets the criteria set forth in the French &tary and Finance Code (hereinafter the
“Counterparty”) according to the terms of which, e Initial Date, the Counterparty
pays to the Compartment an amount in Euros equ#idgroduct of the Subscription
Price and 90% of the total number of Shares sutedron behalf of the Employee by the
Compartment.

The Compartment shall thus subscribe to the Calpitaéase on December 9, 2011 using:

* the aggregate amount of the Employees’ PersonatriBations; and
* the amount corresponding to the payment made byCihunterparty pursuant to the
International Swap Agreement on the End Date.

B- Description of the Purpose, Terms and Conditionsof the International Swap
Agreement

The purpose of the International Swap Agreementoiensure Unitholders that, upon
tendering their units for redemption, at the In&tional Final Reference Date or in the cases
of early redemption set forth by law, that the asset value of each unit so tendered for
redemption shall be equal to the guaranteed net astue as defined in Article 12a of the
present regulations (“Guaranteed Net Asset Value”).

The International Swap Agreement operates as aanesth of exchange payments between
the Compartment and the Counterparty. In additiontite payments received by the
Compartment upon the End Date, the main excharfgesyment are as follows:

* the Counterparty shall receive from the Compartias these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikesze by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifedDividends (with the exception of
the Amounts Classified as Dividends correspondmgentittements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabfertype).
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* the Counterparty shall receive from the Compartien the Expiration Date of the
International Swap Agreement and on any date alutation of the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
is positive, between (i) the total value of the eassof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmabate of the International Swap
Agreement (or the portion of assets of the Compamtroorresponding to the FCPE units
redeemed in the event of early redemption), andagiiamount corresponding to (a) the
Guaranteed Net Asset Value times (b) the numb&GHE units held by Unitholders on
the Expiration Date of the International Swap Agneat (or the number of FCPE units
being redeemed, as applicable), it being understioaidthe Initial Value included in the
Guaranteed Net Asset Value is calculated on thes lEdsthe discounted subscription
price that the Compartment paid to subscribe treresh

* the Compartment shall receive from the Counterpaoty the Expiration Date of the
International Swap Agreement and on any date autaion of the net asset value up to
the Expiration Date of the International Swap Agneet on the basis of which a
redemption order is executed, the amounts requiredhe Compartment to pay the
Guaranteed Net Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@b2gh and including January 1,
2016, and the second Business Day following thertational Final Reference Date,
respectively, an amount in Euros equal to 0.10%hefproduct of the Total Number of
Shares on the Initial Date and the Reference PBndhis same date, with the exception of
the first and last payment dates which will be glted on a prorated basis.

In the event of cancellation of the Internationala Agreement, the Compartment could
receive from the Counterparty an amount that iseloar higher than the sums necessary to
enable the Compartment to pay the Personal Cotitiibback to Unitholders, without taking
into account possible tax and social security wattimgs.

AXA PLAN 2011 BELGIUM Compartment

Management objectives and investment strategy:

The management objective of this Compartment isffer Unitholders (before taking into
account tax and social security withholdings), battlexpiration or in the event of early exit,
within the cases set forth by law, and insofar las Belgium Swap Agreement this
Compartment entered into has not been terminated:

- his or her personal contribution per unit (equathte subscription price of a Share,
which corresponds to the arithmetic average oRhepening prices of the Share on
the French stock exchange preceding October 28, gbé “Reference Price”), after
applying a 13.6 % discount), plus

- a performance (the “Performance”) equal to a véigierformance multiple (the
“Variable Multiple”) times the increase in the miof the Share, it being understood
that this Variable Multiple is equal to 7.5 (orewvérage of 10 multiplied by 0.75 (the
“Participation Coefficient”)) times the ratio betare (i) the Reference Price and (ii) the
sum of (a) 0.25 times the Final Share Price orimt&hare Price, as the case may be,
plus (b) 0.75 times the Reference Price, and kigiricrease in the price of the Share is
to be valued based on the difference, if it is fpasi between an average share price

PADOCS01/450932.1 33



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

(Interim Price or, as applicable, the Final Pric)d the Reference Price, in other
words the non-discounted price. The Performanamissidered equal to zero in the
event that this difference is negative or equakim.

In addition to benefiting from a guarantee on takig of his or her personal contribution, each
unitholder will benefit from the Performance or,ather words, from the increase in the price
of the Share relative to the Reference Price, tithes/ariable Multiple. The latter is variable

in that its value diminishes as the price of thar8hncreases. As such, the higher the increase
caused by the impact of the price of the Shardiveld#o the Reference Price, the lower the
value of the Variable Multiple will be. However, #ise price of the Share increases, the
Performance, and therefore the Guaranteed Net Xsdat, also grow.

From July 1, 2016 to the Belgium Final ReferenceéeDa rate of return will be added to the

Guaranteed Net Asset Value defined above. Thisrres applied to the sum of the amounts
discussed in points (i) and (ii) above, at a rdté % per annum, over the course of the period
ranging from July 1, 2016 to either the date updicivthe units are redeemed, in the event of
early redemption between July 1, 2016 and the Beidtinal Reference Date, or the Belgium

Final Reference Date.

A — Description of the General Principles Governindhe Management Objectives

The Compartment provides a guarantee on the Pér€&maribution and, if there is a
positive difference between the Interim Price o épplicable) the Final Price and the
Reference Price (adjusted and/or corrected, ifiegdge), and a guarantee on the Performance
based on a number of units equal to the numbenitd in the Compartment subscribed by
way of the Personal Contribution, as described abov

Composition:

The Compartment’s portfolio shall be comprised esislely of Shares (as defined in the
AXA PLAN 2011 BELGIUM Glossary which is included ilevith in the appendix), with the
exception of cash holdings, which will not exceé @f the Compartment’s net assets.

Financial instruments used:

The other securities, financial instruments andaipens that may be used are:

» the swap agreements authorized by the French Mgreta Finance Code; and

» contracts for the temporary sale or purchase afirgexs. The Compartment can only
enter into these contracts with the Counterparty.

The Management Company may also, on the Comparsnaetalf, borrow cash within the
limit of 10% of the Compartment’s assets and suligcompliance with the Compartment’s
purpose and management objectives. The Compartsnpattfolio may not be pledged in
order to guarantee such borrowings.

The purpose of these transactions is to protecvéihee of the Compartment’s underlying
assets and/or to achieve the management objeativaaordance with the provisions of the
French Monetary and Financial Code.

To that end, the Compartment shall use as a maragdechnique a leveraged investment
formula that, for each Unitholder, has the follogvjprincipal features:
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* the Employee pays to the Compartment, on the Siptiser Date, the Personal
Contribution corresponding to an amount in Eurosiaéqto the product of the
Subscription Price and of a number correspondin0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abersition for this Personal
Contribution, the Employee receives a number ofsuof the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial
Value”);

= Simultaneously, the Compartment, represented bvdreagement Company, enters into
a swap agreement (hereafter the “Belgium Swap Agee€’) with a credit institution
that meets the criteria set forth in the French &tary and Finance Code (hereinafter the
“Counterparty”) according to which, on the InitiBlate, the Counterparty pays to the
Compartment an amount in Euros equal to 90 % ofdta number of Shares subscribed
by the Compartment times the Subscription Price.

The Compartment shall thus subscribe to the Calpitabase on December 9, 2011 using:

* the aggregate amount of the Employees’ PersonatriBations; and
* the amount corresponding to the payment made byCihunterparty pursuant to the
Belgium Swap Agreement on the End Date.

B- Description of the Purpose, Terms and Conditionsf the Belgium Swap Adgreement

The Belgium Swap Agreement ensures that Unitholdep®n tendering their units for
redemption, whether on the Belgium Final RefereDate or in the cases of early redemption
set forth by law, will benefit from the fact thaiet net asset value of each unit so tendered for
redemption shall be equal to the guaranteed net aatie as defined in Article 12a of the
present regulations (“Guaranteed Net Asset Value”).

The Belgium Swap Agreement operates as a mechasfigxchange payments between the
Compartment and the Counterparty. In addition te ghayments received by the
Compartment upon the End Date, the main excharfgesyment are as follows:

* the Counterparty shall receive from the Compartmas these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikezk by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifeiDividends (with the exception of
the Amounts Classified as Dividends correspondimgentitlements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabkfertype).

* the Counterparty shall receive from the Compartimen the Expiration Date of the
Belgium Swap Agreement and on any date of calaratif the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
is positive, between (i) the total value of the esssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmatiate of the Belgium Swap
Agreement, and (ii) an amount corresponding totl@) Guaranteed Net Asset Value
times (b) the number of FCPE units held by Unitkeoddon the Expiration Date of the
Belgium Swap Agreement (or the number of FCPE Weiag redeemed, as applicable),
it being understood that the Initial Value includedhe Guaranteed Net Asset Value is
calculated on the basis of the discounted subsmniirice that the Compartment paid to
subscribe the Shares.
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* the Compartment shall receive from the Counterpamyany date of calculation of the
net asset value up to the Expiration Date of thigiBen Swap Agreement on the basis of
which a redemption order is executed, the amowgsired by the Compartment to pay
the Guaranteed Net Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@b2gh and including January 1,
2016, and the second Business Day following thegiBel Final Reference Date, an
amount in Euros equal to 0.10% of the product ef Tiotal Number of Shares on the
Initial Date and the Reference Price on this saate,dvith the exception of the first and
last payment dates which will be calculated onagied basis.

In the event of cancellation of the Belgium Swapeement, the Compartment could receive
from the Counterparty an amount that is lower ghbr than the sums necessary to enable
the Compartment to pay the Personal Contributiazk ha Unitholders, without taking into
account possible tax and social security withhadin

AXA PLAN 2012 GLOBAL Compartment

Management objectives and investment strategy:

The management objective of this Compartment isfter Unitholders (before taking into

account tax and social security withholdings), batlexpiration or in the event of early exit,
within the cases set forth by law, and insofar lzes nternational Swap Agreement this
Compartment entered into has not been terminated:

- a capital guarantee on the amount of his or hesdpat Contribution, plus

- for each Compartment unit held, a performance (fRerformance’) equal to a
variable performance multiple (thé&/ariable Multiple ”) times the increase in the
price of the Share, it being understood that thasidble Multiple is equal to 7 (or a
leverage of 10 multiplied by 0.70 (th@drticipation Coefficient”)) times the ratio
between (i) the Reference Price and (ii) the sunadf0.25 times the Final Share
Price or Interim Share Price, as the case may lbs, (b) 0.75 times the Reference
Price, subject to the conditions described in Aetit2a of these regulations entitled
“Guaranteed Net Asset Valu®, it being specified that the increase in thecerof
the Share is to be valued based on the differehites positive, between an average
share price (the Interim Price or, as applicalile, Einal Price), and the Reference
Price, in other words the non-discounted price usté}d and/or corrected, if
applicable). The Performance is considered equatet® in the event that this
difference is negative or equal to zero.

In addition to benefiting from a guarantee on tldug of his or her Personal Contribution,
each Unitholder will benefit (before fiscal, socsglcurity, and other assimilated withholdings)
from the Performance or, in other words, from therease in the price of the Share relative to
the Reference Price, times the Variable Multiplée Tlatter is variable in that its value
diminishes as the price of the Share increasesudl, the higher the increase in the price of
the Share relative to the Reference Price, therlthneevalue of the Variable Multiple will be.
However, as the price of the Share increases, ¢énferfhance, and therefore the Guaranteed
Net Asset Value defined in Article 12a of the regians, also grow.

PADOCS01/450932.1 36



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

A — Description of the General Principles Governindhe Management Objectives

The Compartment provides a guarantee on the Pér&maribution and, if there is a
positive difference between the Interim Price o égpplicable) the Final Price and the
Reference Price (adjusted and/or corrected, ifiegdge), and a guarantee on the Performance
based on a number of units equal to the numbenité in the Compartment subscribed by
way of the Personal Contribution, as described abov

Composition:

The Compartment’s portfolio shall be comprised esislely of Shares (as defined in the
AXA PLAN 2012 GLOBAL Glossary which is included eavith in the appendix) and, to a
lesser extent, of cash holdings, which cannot ek@8e of the Compartment’s net assets.

Financial instruments used:

the shares:
- Shares (as this term is defined in the AXA PLADL2 GLOBAL Glossary which is
included herewith in the appendix).

the swap agreements authorized under the FrencMonetary and Financial
Code:
- The Swap Agreement as described below.

* Types of market transactions:

[ ] regulated:;
[ ] organized,;
X private contracts.

* Risks for which the manager wishes to intervene:

X shares;

[ ] interest rate;

[] currency exchange rate;

[ ] credit;

[ ] other risks (please specify).

» Type of interventions:

<] hedging;

[ ] exposure;

[ ] arbitrage;

[ ] other type (please specify).

* Type of financial instruments used:

[ ] futures;

[] options (including caps and floors);
<] swaps;

[ ] currency exchange forward contracts;
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[ ] credit derivatives:;
[ ] other type (please specify).

The purpose of using financial futures is to gusaanhe value of the underlying asset
of the Company and/or participate in the achieveméthe management objective of
the Compartment, in accordance with the provisiohghe French Monetary and
Financial Code.

The Swap Agreement allows to protect the Compartiagainst share risk.

m purchase contracts and temporary transfers of secilies:

Acquisitions or temporary transfers of securitieh ke carried out with the objective
of guaranteeing the value of the underlying ass¢he® Compartment and achieving
the management objective of the Compartment inrdec@e with the provisions of
the French Monetary and Financial Code. Such tcdioss will be carried out in the
context of the management of the treasury and@roftimization of the revenues
generated by the Compartment,

These transactions will consist of loans and bamgs/of securities and/or repurchase
and reverse repurchase agreememnisds et mises en pensipriransactions involving
the temporary transfer of securities (security $panverse repurchase agreements) can
be carried out with respect to up to 100% of tleetssheld in the Compartment.

Transactions involving the temporary acquisitionsefurities (security borrowings,

security repurchase agreements) can be carriedvidutrespect to up to 10% of the

assets held in the Compartment. This limit canmdiged to 100% in the event of a
repurchase agreement against cash, provided thiecfal instruments repurchased are
not subject to any transfer transaction.

The Compartment can only enter into these agreametit the Counterparty.

Additional information can be found in the sectientitted “Operating Fees and
Commissions” detailing the conditions applicableélte compensation of transfers and
temporary acquistions of securities.

m The Portfolio Management Company may also, on the @npartment’s behalf,
borrow cash within the limit of 10% of the Compartment’'s ass@nd subject to
compliance with the Compartment’'s purpose and memagt objectives. The
Compartment’s portfolio may not be pledged in ortdeguarantee such borrowings.

The information presented in the section entitleifiagement objectives” of these regulations falfill
the disclosure requirements imposed under Artit@ @1 of the General Regulations of the AMF.

This disclosure of information is independent frima other risk management methods and measures
implemented by the Portfolio Management Companygicordance with articles 313-53-4 to 313-53-

7 of the General Regulations of the AMF).

The publication of an updated version of these legguns on the GECO database satisfies the
obligation to annually transmit this information ttee AMF, as mentioned in Article 313-61 of the
General Regulations of the AMF.
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To that end, the Compartment shall use as a maragdechnique a leveraged investment
formula that, for each Unitholder, has the follogvjprincipal features:

the Employee pays to the Compartment, on the Sipiscr Date, the Personal

Contribution corresponding to an amount in Eurosiaéqto the product of the

Subscription Price and of a number correspondin0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abersition for this Personal

Contribution, the Employee receives a number ofsuof the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial

Value”);

Simultaneously, the Compartment, represented byPthé&olio Management Company,
enters into a swap agreement (hereafter the “latenmal Swap Agreement”) with a
credit institution that meets the criteria set iom the French Monetary and Finance
Code (hereinafter the “Counterparty”) accordingthie terms of which, on the Initial
Date, the Counterparty pays to the Compartmentavuat in Euros equal to the product
of the Subscription Price and 90% of the total nemif Shares subscribed on behalf of
the Employee by the Compartment.

The Compartment shall thus subscribe to the Capitalncrease on December 7, 2012
using:

the aggregate amount of the Employees’ PersonatriBations; and
the amount corresponding to the payment made byCihunterparty pursuant to the
International Swap Agreement on the End Date.

B- Description of the Purpose, Terms and Conditionsof the International Swap

Agreement

The purpose of the International Swap Agreementoiensure Unitholders that, upon
tendering their units for redemption, at the In&tional Final Reference Date or in the cases
of early redemption set forth by law, that the asset value of each unit so tendered for
redemption shall be equal to the guaranteed net astue as defined in Article 12a of the
present regulations Guaranteed Net Asset Valu®.

The International Swap Agreement operates as aanesth of exchange payments between
the Compartment and the Counterparty. In additiontite payments received by the
Compartment upon the End Date, the main excharfgesyment are as follows:

the Counterparty shall receive from the Compartias these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikesze by the Compartment for the

AXA Shares, as well as (ii) the Amounts ClassifeiDividends (with the exception of

the Amounts Classified as Dividends correspondmgentitiements, income, and tax

credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabfertype).

the Counterparty shall receive from the Compartmen the Expiration Date of the
International Swap Agreement and on any date alutation of the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
Is positive, between (i) the total value of theesssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmabate of the International Swap
Agreement (or the portion of assets of the Compamtresorresponding to the FCPE units
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redeemed in the event of early redemption), andaiiamount corresponding to (a) the
Guaranteed Net Asset Value times (b) the numb&GHE units held by Unitholders on

the Expiration Date of the International Swap Agneat (or the number of FCPE units
being redeemed, as applicable), it being understioaidthe Initial Value included in the

Guaranteed Net Asset Value is calculated on thes lEsthe discounted subscription
price that the Compartment paid to subscribe treredh

* the Compartment shall receive from the Counterpaoty the Expiration Date of the
International Swap Agreement and on any date autaion of the net asset value up to
the Expiration Date of the International Swap Agneet on the basis of which a
redemption order is executed, the amounts requredhe Compartment to pay the
Guaranteed Net Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@b8igh and including January 1,
2017, and the second Business Day following thertational Final Reference Date,
respectively, an amount in Euros equal to 0.10%hefproduct of the Total Number of
Shares on the Initial Date and the Reference PBndhis same date, with the exception of
the first and last payment dates which will be glted on a prorated basis.

In the event of cancellation of the Internationala Agreement, the Compartment could
receive from the Counterparty an amount that iseloar higher than the sums necessary to
enable the Compartment to pay the Personal Cotitiibback to Unitholders, without taking
into account possible tax and social security wattimgs.

AXA PLAN 2012 BELGIUM Compartment

Management objectives and investment strategy:

The management objective of this Compartment isffer Unitholders (before taking into
account tax and social security withholdings), battlexpiration or in the event of early exit,
within the cases set forth by law, and insofar las Belgium Swap Agreement this
Compartment entered into has not been terminated:

(A) a capital guarantee with respect to his orfensonal Contribution; plus

(B) for each Compartment unit held, a performargugaéto a variable performance multiple
(the *“Variable Multiple”) times the increase in therice of the AXA Share (the
“Performance’), it being understood that this Variable Multipteequal to 7 (or a leverage of
10 multiplied by 0.70 (the “Participation Coeffioi®)) times the ratio between (i) the
Reference Price and (ii) the sum of (a) 0.25 tithesFinal Share Price or Interim Share Price,
as the case may be, plus (b) 0.75 times the Refience, subject to the conditions described
in Article 12a of these regulations entitled “Gudeged Net Asset Value”, it being understood
that the increase in the price of the Share isgovdlued based on the difference, if it is
positive, between an average share price (theirimti@rice or, as applicable, the Final Price),
and the Reference Price, in other words the narediged price (adjusted and/or corrected, as
the case may be). The Performance is consideraa &ggero in the event that this difference
is negative or equal to zero.

In addition to benefiting from a guarantee on tldug of his or her Personal Contribution,
each Unitholder will benefit (before tax and so@ald other related withholdings) from the
Performance or, in other words, from the increaghe price of the AXA Share relative to the

Reference Price, times the Variable Multiple. Taigel is variable in that its value diminishes
PADOCS01/450932.1 40



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

as the price of the AXA Share increases. As stnehhigher the increase caused by the impact
of the price of the AXA Share relative to the Refere Price, the lower the value of the
Variable Multiple will be. However, as the pricetbE AXA Share increases, the Performance,
and therefore the Guaranteed Net Asset Value dkfimérticle 12a of the regulations, also
grow.

From July 3, 2017 to the Belgium Final ReferencéeDa rate of return will be added to the

Guaranteed Net Asset Value defined above. Thisrres applied to the sum of the amounts
discussed in points (i) and (ii) above, at a rdté % per annum, over the course of the period
ranging from July 3, 2017 to either the date updicivthe units are redeemed, in the event of
early redemption between July 3, 2017 and the Beldtinal Reference Date, or the Belgium

Final Reference Date.

A — Description of the General Principles Governinghe Management Objectives

The Compartment provides a guarantee on the Pér§&maribution and, if there is a
positive difference between the Interim Price o épplicable) the Final Price and the
Reference Price (adjusted and/or corrected, ifiegipk), and a guarantee on the Performance
based on a number of units equal to the numbenit$ in the Compartment subscribed by
way of the Personal Contribution, as described abov

Composition:

The Compartment’s portfolio shall be comprised esuslely of Shares (as defined in the
AXA PLAN 2012 BELGIUM Glossary which is included teavith in the appendix) and, to a
lesser extent, of cash holdings, which cannot ek@8é of the Compartment’s net assets.

Financial instruments used:

s the shares:
- Shares (as this term is defined in the AXA PLADNL2 BELGIUM Glossary which is
included herewith in the appendix).

L] the swap agreements authorized under the FrencMonetary and Financial
Code:
- The Swap Agreement as described below.

e Types of market transactions:

[ ] regulated;
[ ] organized:;
X private contracts.

» Risks for which the manager wishes to intervene:

X shares;

[ ] interest rate;

[ ] currency exchange rate;

[ ] credit;

[ ] other risks (please specify).

* Type of interventions:
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X hedging;

[] exposure;

[ ] arbitrage;

[] other type (please specify).

* Type of financial instruments used:

[ ] futures;

[] options (including caps and floors);
X swaps;

[] currency exchange forward contracts;
[ ] credit derivatives;

[ ] other type (please specify).

The purpose of using financial futures is to gusaanhe value of the underlying asset
of the Company and/or participate in the achieverméthe management objective of
the Compartment, in accordance with the provisiohghe French Monetary and
Financial Code.

The Swap Agreement allows to protect the Compartiagainst share risk.
m purchase contracts and temporary transfers of secilies:

Acquisitions or temporary transfers of securitieh ke carried out with the objective
of guaranteeing the value of the underlying ass¢he® Compartment and achieving
the management objective of the Compartment inrdec@e with the provisions of
the French Monetary and Financial Code. Such tcdioses will be carried out in the
context of the management of the treasury and@roftimization of the revenues
generated by the Compartment,

These transactions will consist of loans and bamgs/of securities and/or repurchase
and reverse repurchase agreememnisds et mises en pensipriransactions involving
the temporary transfer of securities (security $paaverse repurchase agreements) can
be carried out with respect to up to 100% of tleetssheld in the Compartment.

Transactions involving the temporary acquisitionseturities (security borrowings,

security repurchase agreements) can be carriedvidutrespect to up to 10% of the

assets held in the Compartment. This limit candiged to 100% in the event of a
repurchase agreement against cash, provided thiecfal instruments repurchased are
not subject to any transfer transaction.

The Compartment can only enter into these agreametit the Counterparty.
Additional information can be found in the sectientitted “Operating Fees and
Commissions” detailing the conditions applicableélte compensation of transfers and

temporary acquistions of securities.

m The Portfolio Management Company may also, on the @npartment’s behalf,
borrow cash within the limit of 10% of the Compartment’'s ass@nd subject to
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compliance with the Compartment’'s purpose and mamagt objectives. The
Compartment’s portfolio may not be pledged in ordeguarantee such borrowings.

The information presented in the section entitledfiagement objectives” of these regulations fslfill
the disclosure requirements imposed under Artit@ @1 of the General Regulations of the AMF.

This disclosure of information is independent frima other risk management methods and measures
implemented by the Portfolio Management Companygicordance with articles 313-53-4 to 313-53-

7 of the General Regulations of the AMF).

The publication of an updated version of these legguns on the GECO database satisfies the
obligation to annually transmit this information ttee AMF, as mentioned in Article 313-61 of the
General Regulations of the AMF.

To that end, the Compartment shall use as a maragdechnique a leveraged investment
formula that, for each Unitholder, has the follogvjprincipal features:

* the Employee pays to the Compartment, on the Siptiser Date, the Personal
Contribution corresponding to an amount in Eurosiaéqto the product of the
Subscription Price and of a number correspondin§j0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abersition for this Personal
Contribution, the Employee receives a number ofsuoi the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial
Value”);

= Simultaneously, the Compartment, represented byPtir&folio Management Company,
enters into a swap agreement (hereafter the “Beiddwap Agreement”) with a credit
institution that meets the criteria set forth ire tRrench Monetary and Finance Code
(hereinafter the “Counterparty”) according to whiohn the Initial Date, the Counterparty
pays to the Compartment an amount in Euros equ20 @ of the total number of Shares
subscribed by the Compartment times the Subscnifiticce.

The Compartment shall thus subscribe to the Capitalncrease on December 7, 2012
using:

* the aggregate amount of the Employees’ PersonatriBations; and
* the amount corresponding to the payment made byCihunterparty pursuant to the
Belgium Swap Agreement on the End Date.

B- Description of the Purpose, Terms and Conditionsf the Belgium Swap Agreement

The Belgium Swap Agreement ensures that Unitholdepe®n tendering their units for
redemption, whether on the Belgium Final Referddate or in the cases of early redemption
set forth by law, will benefit from the fact thaiet net asset value of each unit so tendered for
redemption shall be equal to the guaranteed net astue as defined in Article 12a of the
present regulations Guaranteed Net Asset Valu®.

The Belgium Swap Agreement operates as a mechasfigxchange payments between the
Compartment and the Counterparty. In addition te thayments received by the
Compartment upon the End Date, the main excharfgesyment are as follows:

* the Counterparty shall receive from the Compartias these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikesze by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifedDividends (with the exception of
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the Amounts Classified as Dividends correspondimgentitiements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabfertype).

* the Counterparty shall receive from the Compartmen the Expiration Date of the
Belgium Swap Agreement and on any date of calaratf the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
Is positive, between (i) the total value of theesssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmatiate of the Belgium Swap
Agreement, and (ii) an amount corresponding totl@) Guaranteed Net Asset Value
times (b) the number of FCPE units held by Unitkeoddon the Expiration Date of the
Belgium Swap Agreement (or the number of FCPE ureiag redeemed, as applicable),
it being understood that the Initial Value includedhe Guaranteed Net Asset Value is
calculated on the basis of the discounted subsmniirice that the Compartment paid to
subscribe the Shares.

* the Compartment shall receive from the Counterpaoty the Expiration Date of the
Belgium Swap Agreement on any date of calculatibrthe net asset value up to the
Expiration Date of the Belgium Swap Agreement oe Hasis of which a redemption
order is executed, the amounts required by thepgaoment to pay the Guaranteed Net
Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@b8igh and including January 1,
2017, and the second Business Day following thegiBel Final Reference Date, an
amount in Euros equal to 0.10% of the product ef Tlotal Number of Shares on the
Initial Date and the Reference Price on this saate,dvith the exception of the first and
last payment dates which will be calculated onagied basis.

In the event of cancellation of the Belgium Swapegment, the Compartment could receive
from the Counterparty an amount that is lower ghbr than the sums necessary to enable
the Compartment to pay the Personal Contributiark ha Unitholders, without taking into
account possible tax and social security withhasdin

AXA PLAN 2013 GLOBAL Compartment

Management objectives and investment strategy:

The management objective of this Compartment isfter Unitholders (before taking into

account tax and social security withholdings), battlexpiration or in the event of early exit,
within the cases set forth by law, and insofar l&s international Swap Agreement this
Compartment entered into has not been terminated:

- acapital guarantee on the amount of his or hesddat Contribution, plus

- for each Compartment unit held, a performance (tRerformance’) equal to a
variable performance multiple (thé&/&ariable Multiple ”) times the increase in the
price of the Share, it being understood that trasidble Multiple is equal to 7.5 (or a
leverage of 10 multiplied by 0.75 (th@drticipation Percentage)) times the ratio
between (i) the Reference Price and (ii) the sunadf0.25 times the Final Share
Price or Interim Share Price, as the case maylbs, (b) 0.75 times the Reference
Price, subject to the conditions described in Aetit2a of these regulations entitled
“Guaranteed Net Asset Valu®, it being specified that the increase in thecerof
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the Share is to be valued based on the differehites positive, between an average
share price (the Interim Price or, as applicalile, Einal Price), and the Reference
Price, in other words the non-discounted price usté}d and/or corrected, if
applicable). The Performance is considered equatet® in the event that this
difference is negative or equal to zero.

In addition to benefiting from a guarantee on tldug of his or her Personal Contribution,
each Unitholder will benefit (before fiscal, socsglcurity, and other assimilated withholdings)
from the Performance or, in other words, from therease in the price of the Share relative to
the Reference Price, times the Variable Multiplée Tiatter is variable in that its value
diminishes as the price of the Share increasesudl, the higher the increase in the price of
the Share relative to the Reference Price, therlthnevalue of the Variable Multiple will be.
However, as the price of the Share increases, ¢nferfhance, and therefore the Guaranteed
Net Asset Value defined in Article 12a of the regians, also grow.

A — Description of the General Principles Governindhe Management Objectives

The Compartment provides a guarantee on the Pér&maribution and, if there is a
positive difference between the Interim Price o égpplicable) the Final Price and the
Reference Price (adjusted and/or corrected, ifiegdge), and a guarantee on the Performance
based on a number of units equal to the numbenité in the Compartment subscribed by
way of the Personal Contribution, as described abov

Composition:

The Compartment’s portfolio shall be comprised esislely of Shares (as defined in the
AXA PLAN 2013 GLOBAL Glossary which is included leavith in the appendix) and, to a
lesser extent, of cash holdings, which cannot ek@8e of the Compartment’s net assets.

Financial instruments used:

m  the shares:
- Shares (as this term is defined in the AXA PLADL2 GLOBAL Glossary which is
included herewith in the appendix).

" the swap agreements authorized under the FrencMonetary and Financial
Code:
- The Swap Agreement as described below.

* Types of market transactions:

[ ] regulated:;
[ ] organized,;
X private contracts.

* Risks for which the manager wishes to intervene:

X shares;

[ ] interest rate;

[] currency exchange rate;
[ ] credit;
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[ ] other risks (please specify).
« Type of interventions:

X hedging;

[ ] exposure;

[ ] arbitrage;

[ ] other type (please specify).

* Type of financial instruments used:

[ ] futures;

[] options (including caps and floors);
X swaps;

[] currency exchange forward contracts;
[ ] credit derivatives;

[ ] other type (please specify).

The purpose of using financial futures is to gusaanhe value of the underlying asset
of the Company and/or participate in the achieveméthe management objective of
the Compartment, in accordance with the provisiohghe French Monetary and
Financial Code.

The Swap Agreement allows to protect the Compartiagainst share risk.

m purchase contracts and temporary transfers of secilies:

Acquisitions or temporary transfers of securitieh ke carried out with the objective
of guaranteeing the value of the underlying ass¢he® Compartment and achieving
the management objective of the Compartment inrdec@e with the provisions of
the French Monetary and Financial Code. Such tcdioses will be carried out in the
context of the management of the treasury and@rofitimization of the revenues
generated by the Compartment,

These transactions will consist of loans and baggvof securities and/or repurchase
and reverse repurchase agreemenisds et mises en pensipriBransactions involving
the temporary transfer of securities (security $paaverse repurchase agreements) can
be carried out with respect to up to 100% of tleetssheld in the Compartment.

Transactions involving the temporary acquisitionsefurities (security borrowings,

security repurchase agreements) can be carriewvitutrespect to up to 10% of the

assets held in the Compartment. This limit carrdiged to 100% in the event of a
repurchase agreement against cash, provided thiecfal instruments repurchased are
not subject to any transfer transaction.

The Compartment can only enter into these agreemetit the Counterparty.

Additional information can be found in the sectientitled “Operating Fees and
Commissions” detailing the conditions applicabléhte compensation of transfers and
temporary acquistions of securities.
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m The Portfolio Management Company may also, on the @npartment’s behalf,
borrow cash within the limit of 10% of the Compartment’'s ass@nd subject to
compliance with the Compartment’'s purpose and memagt objectives. The
Compartment’s portfolio may not be pledged in ortdeguarantee such borrowings.

The information presented in the section entitledifiagement objectives” of these regulations falfill
the disclosure requirements imposed under Artitl& &1 of the General Regulations of the AMF.

This disclosure of information is independent frima other risk management methods and measures
implemented by the Portfolio Management Companyg@ecordance with articles 313-53-4 to 313-53-

7 of the General Regulations of the AMF).

The publication of an updated version of these legguns on the GECO database satisfies the
obligation to annually transmit this information ttee AMF, as mentioned in Article 313-61 of the
General Regulations of the AMF.

To that end, the Compartment shall use as a maragedechnique a leveraged investment
formula that, for each Unitholder, has the follogvprincipal features:

 the Employee pays to the Compartment, on the Siptiser Date, the Personal
Contribution corresponding to an amount in Eurosiaéqto the product of the
Subscription Price and of a number correspondin0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abgrsition for this Personal
Contribution, the Employee receives a number ofsuoi the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial
Value”);

= Simultaneously, the Compartment, represented byPtir&folio Management Company,
enters into a swap agreement (hereafter the “latenmal Swap Agreement”) with a
credit institution that meets the criteria set iom the French Monetary and Finance
Code (hereinafter the “Counterparty”) accordingthie terms of which, on the Initial
Date, the Counterparty pays to the Compartmentavuat in Euros equal to the product
of the Subscription Price and 90% of the total nemif Shares subscribed on behalf of
the Employee by the Compartment.

The Compartment shall thus subscribe to the Capitalncrease on December 6, 2013
using:

* the aggregate amount of the Employees’ PersonatriBations; and
* the amount corresponding to the payment made byCihunterparty pursuant to the
International Swap Agreement on the End Date.

B- Description of the Purpose, Terms and Conditionsof the International Swap
Agreement

The purpose of the International Swap Agreementoiensure Unitholders that, upon
tendering their units for redemption, at the In&tional Final Reference Date or in the cases
of early redemption set forth by law, that the asset value of each unit so tendered for
redemption shall be equal to the guaranteed net aate as defined in Article 12a of the
present regulations Guaranteed Net Asset Valu§.
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The International Swap Agreement operates as aanesth of exchange payments between
the Compartment and the Counterparty. In additiontite payments received by the
Compartment upon the End Date, the main excharfgesyment are as follows:

* the Counterparty shall receive from the Compartinas these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikesze by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifedDividends (with the exception of
the Amounts Classified as Dividends correspondmgentittements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabfertype).

* the Counterparty shall receive from the Compartmen the Expiration Date of the
International Swap Agreement and on any date altation of the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
Is positive, between (i) the total value of theesssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmabate of the International Swap
Agreement (or the portion of assets of the Compamtresorresponding to the FCPE units
redeemed in the event of early redemption), andagiiamount corresponding to (a) the
Guaranteed Net Asset Value times (b) the numb&GHE units held by Unitholders on
the Expiration Date of the International Swap Agneet (or the number of FCPE units
being redeemed, as applicable), it being understioaidthe Initial Value included in the
Guaranteed Net Asset Value is calculated on thés kasthe discounted subscription
price that the Compartment paid to subscribe treredh

* the Compartment shall receive from the Counterpasty the Expiration Date of the
International Swap Agreement and on any date autaion of the net asset value up to
the Expiration Date of the International Swap Agneet on the basis of which a
redemption order is executed, the amounts requisedhe Compartment to pay the
Guaranteed Net Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@btigh and including January 1,
2018, and the second Business Day following thertational Final Reference Date, an
amount in Euros equal to 0.10% of the product ef Tiotal Number of Shares on the
Initial Date and the Reference Price on this saate,dvith the exception of the first and
last payment dates which will be calculated onagied basis.

In the event of cancellation of the Internationalap Agreement, the Compartment could
receive from the Counterparty an amount that iseloar higher than the sums necessary to
enable the Compartment to pay the Personal Cotitibback to Unitholders, without taking
into account possible tax and social security vwattiimgs.

AXA PLAN 2013 BELGIUM Compartment

Management objectives and investment strategy:

The management objective of this Compartment isfter Unitholders (before taking into
account tax and social security withholdings), batlexpiration or in the event of early exit,
within the cases set forth by law, and insofar las Belgium Swap Agreement this
Compartment entered into has not been terminated:

(A) a capital guarantee with respect to his orfensonal Contribution; plus
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(B) for each Compartment unit held, a performargugaéto a variable performance multiple
(the *“Variable Multiple”) times the increase in therice of the AXA Share (the
“Performanceé’), it being understood that this Variable Multipeequal to 7.5 (or a leverage
of 10 multiplied by 0.75 (the “Participation Pertage”)) times the ratio between (i) the
Reference Price and (ii) the sum of (a) 0.25 tithesFinal Share Price or Interim Share Price,
as the case may be, plus (b) 0.75 times the Reeferice, subject to the conditions described
in Article 12a of these regulations entitled “Gudeged Net Asset Value”, it being understood
that the increase in the price of the Share isdovdlued based on the difference, if it is
positive, between an average share price (theirmt@rice or, as applicable, the Final Price),
and the Reference Price, in other words the narediged price (adjusted and/or corrected, as
the case may be). The Performance is consideread tegmero in the event that this difference
is negative or equal to zero.

In addition to benefiting from a guarantee on tldug of his or her Personal Contribution,
each Unitholder will benefit (before tax and so@ald other related withholdings) from the
Performance or, in other words, from the increashe price of the AXA Share relative to the
Reference Price, times the Variable Multiple. Taiger is variable in that its value diminishes
as the price of the AXA Share increases. As stnehhigher the increase caused by the impact
of the price of the AXA Share relative to the Refere Price, the lower the value of the
Variable Multiple will be. However, as the pricetbé AXA Share increases, the Performance,
and therefore the Guaranteed Net Asset Value dkfimérticle 12a of the regulations, also
grow.

From July 2, 2018 to the Belgium Final ReferencéeDa rate of return will be added to the

Guaranteed Net Asset Value defined above. Thisrres applied to the sum of the amounts
discussed in points (i) and (ii) above, at a rdté % per annum, over the course of the period
ranging from July 2, 2018 to either the date updicivthe units are redeemed, in the event of
early redemption between July 2, 2018 and the Beldtinal Reference Date, or the Belgium

Final Reference Date.

A — Description of the General Principles Governinghe Management Objectives

The Compartment provides a guarantee on the Pér§&maribution and, if there is a
positive difference between the Interim Price o épplicable) the Final Price and the
Reference Price (adjusted and/or corrected, ifiegipk), and a guarantee on the Performance
based on a number of units equal to the numbenid$ in the Compartment subscribed by
way of the Personal Contribution, as described abov

Composition:

The Compartment’s portfolio shall be comprised esuslely of Shares (as defined in the
AXA PLAN 2013 BELGIUM Glossary which is included teavith in the appendix) and, to a
lesser extent, of cash holdings, which cannot ek@8é of the Compartment’s net assets.

Financial instruments used:

m  the shares:
- Shares (as this term is defined in the AXA PLADNL2 BELGIUM Glossary which is
included herewith in the appendix).

L] the swap agreements authorized under the FrencMonetary and Financial
Code:
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- The Swap Agreement as described below.
e Types of market transactions:

[ ] regulated:;
[ ] organized,;
X private contracts.

* Risks for which the manager wishes to intervene:

X shares;

[ ] interest rate;

[] currency exchange rate;

[ ] credit;

[] other risks (please specify).

» Type of interventions:

X hedging;

[ ] exposure;

[ ] arbitrage;

[ ] other type (please specify).

* Type of financial instruments used:

[ ] futures;

[] options (including caps and floors);
X swaps;

[ ] currency exchange forward contracts;
[ ] credit derivatives;

[] other type (please specify).

The purpose of using financial futures is to gusganhe value of the underlying asset
of the Company and/or participate in the achieverméthe management objective of
the Compartment, in accordance with the provisiohghe French Monetary and
Financial Code.

The Swap Agreement allows to protect the Compartmgainst share risk.
m purchase contracts and temporary transfers of secities:

Acquisitions or temporary transfers of securitiaB ke carried out with the objective
of guaranteeing the value of the underlying asse¢he® Compartment and achieving
the management objective of the Compartment inrdecee with the provisions of
the French Monetary and Financial Code. Such tcdioses will be carried out in the
context of the management of the treasury and@rofitimization of the revenues
generated by the Compartment,

These transactions will consist of loans and baggvof securities and/or repurchase
and reverse repurchase agreemenisds et mises en pensipriBransactions involving
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the temporary transfer of securities (security $panverse repurchase agreements) can
be carried out with respect to up to 100% of tleetssheld in the Compartment.

Transactions involving the temporary acquisitionsefturities (security borrowings,

security repurchase agreements) can be carriedvidutrespect to up to 10% of the

assets held in the Compartment. This limit candiged to 100% in the event of a
repurchase agreement against cash, provided thiecfal instruments repurchased are
not subject to any transfer transaction.

The Compartment can only enter into these agreametit the Counterparty.

Additional information can be found in the sectientitted “Operating Fees and
Commissions” detailing the conditions applicableéhte compensation of transfers and
temporary acquistions of securities.

m The Portfolio Management Company may also, on the @npartment’s behalf,
borrow cash within the limit of 10% of the Compartment’s ass@nd subject to
compliance with the Compartment’'s purpose and memagt objectives. The
Compartment’s portfolio may not be pledged in ortdeguarantee such borrowings.

The information presented in the section entitledifiagement objectives” of these regulations falfill
the disclosure requirements imposed under Artitl& &1 of the General Regulations of the AMF.

This disclosure of information is independent friima other risk management methods and measures
implemented by the Portfolio Management Companyg@ecordance with articles 313-53-4 to 313-53-

7 of the General Regulations of the AMF).

The publication of an updated version of these legguns on the GECO database satisfies the
obligation to annually transmit this information ttee AMF, as mentioned in Article 313-61 of the
General Regulations of the AMF.

To that end, the Compartment shall use as a maragedechnique a leveraged investment
formula that, for each Unitholder, has the follogvprincipal features:

 the Employee pays to the Compartment, on the Siptiser Date, the Personal
Contribution corresponding to an amount in Eurosiaéqto the product of the
Subscription Price and of a number correspondin0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abersition for this Personal
Contribution, the Employee receives a number ofsuoi the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial
Value”);

= Simultaneously, the Compartment, represented byPtir&olio Management Company,
enters into a swap agreement (hereafter the “Beigdwap Agreement”) with a credit
institution that meets the criteria set forth ire thrench Monetary and Finance Code
(hereinafter the “Counterparty”) according to whiohn the Initial Date, the Counterparty
pays to the Compartment an amount in Euros equg0 & of the total number of Shares
subscribed by the Compartment times the Subscniftiice.

The Compartment shall thus subscribe to the Capitalncrease on December 6, 2013
using:

* the aggregate amount of the Employees’ PersonatriBations; and
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* the amount corresponding to the payment made byCihunterparty pursuant to the
Belgium Swap Agreement on the End Date.

B- Description of the Purpose, Terms and Conditionsf the Belgium Swap Agreement

The Belgium Swap Agreement ensures that UnithoJdepe®n tendering their units for
redemption, whether on the Belgium Final ReferdDate or in the cases of early redemption
set forth by law, will benefit from the fact thaiet net asset value of each unit so tendered for
redemption shall be equal to the guaranteed net astue as defined in Article 12a of the
present regulations Guaranteed Net Asset Valu®.

The Belgium Swap Agreement operates as a mechasfigxchange payments between the
Compartment and the Counterparty. In addition te thayments received by the
Compartment upon the End Date, the main excharfgesyment are as follows:

* the Counterparty shall receive from the Compartias these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikesze by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifeiDividends (with the exception of
the Amounts Classified as Dividends correspondmgentittements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabfertype).

* the Counterparty shall receive from the Compartmen the Expiration Date of the
Belgium Swap Agreement and on any date of calarnatf the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
Is positive, between (i) the total value of theesssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmatiate of the Belgium Swap
Agreement, and (ii) an amount corresponding totl@) Guaranteed Net Asset Value
times (b) the number of FCPE units held by Unitkeoédon the Expiration Date of the
Belgium Swap Agreement (or the number of FCPE ureiag redeemed, as applicable),
it being understood that the Initial Value includedhe Guaranteed Net Asset Value is
calculated on the basis of the discounted subgmniirice that the Compartment paid to
subscribe the Shares.

* the Compartment shall receive from the Counterpaoty the Expiration Date of the
Belgium Swap Agreement on any date of calculatibrthe net asset value up to the
Expiration Date of the Belgium Swap Agreement oe Hasis of which a redemption
order is executed, the amounts required by thepgaoment to pay the Guaranteed Net
Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@bdigh and including January 1,
2018, and the second Business Day following thegiBel Final Reference Date, an
amount in Euros equal to 0.10% of the product ef Tlotal Number of Shares on the
Initial Date and the Reference Price on this saate,dvith the exception of the first and
last payment dates which will be calculated onagied basis.

In the event of cancellation of the Belgium Swapegment, the Compartment could receive
from the Counterparty an amount that is lower ghbr than the sums necessary to enable
the Compartment to pay the Personal Contributiark ha Unitholders, without taking into
account possible tax and social security withhasdin
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AXA PLAN 2014 GLOBAL Compartment

Management objectives and investment strategy:

The management objective of this Compartment isffer Unitholders (before taking into

account tax and social security withholdings), battlexpiration or in the event of early exit,
within the cases set forth by law, and insofar las international Swap Agreement this
Compartment entered into has not been terminated:

- acapital guarantee on the amount of his or hesddat Contribution, plus

- for each Compartment unit held, a performance (tRerformance’) equal to a
variable performance multiple (thé&/&ariable Multiple ”) times the increase in the
price of the Share, it being understood that trasidble Multiple is equal to 7.5 (or a
leverage of 10 multiplied by 0.75 (th@drticipation Percentage)) times the ratio
between (i) the Reference Price and (ii) the sunadf0.25 times the Final Share
Price or Interim Share Price, as the case maylbs, (b) 0.75 times the Reference
Price, subject to the conditions described in Aetit2a of these regulations entitled
“Guaranteed Net Asset Valu®, it being specified that the increase in thecerof
the Share is to be valued based on the differehites positive, between an average
share price (the Interim Price or, as applicalile, Einal Price), and the Reference
Price, in other words the non-discounted price Ustéid and/or corrected, if
applicable). The Performance is considered equatet® in the event that this
difference is negative or equal to zero.

In addition to benefiting from a guarantee on tldug of his or her Personal Contribution,
each Unitholder will benefit (before fiscal, socsglcurity, and other assimilated withholdings)
from the Performance or, in other words, from th@ease in the price of the Share relative to
the Reference Price, times the Variable Multiplée Tiatter is variable in that its value
diminishes as the price of the Share increasesudl, the higher the increase in the price of
the Share relative to the Reference Price, therltheevalue of the Variable Multiple will be.
However, as the price of the Share increases, ¢nferfance, and therefore the Guaranteed
Net Asset Value defined in Article 12a of the reduans, also grow.

A — Description of the General Principles Governinghe Management Objectives

The Compartment provides a guarantee on the Pér§&maribution and, if there is a
positive difference between the Interim Price o épplicable) the Final Price and the
Reference Price (adjusted and/or corrected, ifiegipk), and a guarantee on the Performance
based on a number of units equal to the numbenid$ in the Compartment subscribed by
way of the Personal Contribution, as described abov

Composition:

The Compartment’s portfolio shall be comprised esuslely of Shares (as defined in the
AXA PLAN 2014 GLOBAL Glossary which is included teavith in the appendix) and, to a
lesser extent, of cash holdings, which cannot ek@8é of the Compartment’s net assets.

Financial instruments used:

n the shares:
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- Shares (as this term is defined in the AXA PLADL2 GLOBAL Glossary which is
included herewith in the appendix).

" the swap agreements authorized under the FrencMonetary and Financial
Code:
- The Swap Agreement as described below.

* Types of market transactions:

[ ] regulated;
[ ] organized;
X private contracts.

» Risks for which the manager wishes to intervene:

X shares;

[ ] interest rate;

[ ] currency exchange rate;

[ ] credit;

[ ] other risks (please specify).

» Type of interventions:

X hedging;

[ ] exposure;

[] arbitrage;

[ ] other type (please specify).

* Type of financial instruments used:

[ ] futures;

[] options (including caps and floors);
<] swaps;

[ ] currency exchange forward contracts;
[ ] credit derivatives;

[ ] other type (please specify).

The purpose of using financial futures is to gutgarthe value of the underlying asset
of the Company and/or participate in the achieveméthe management objective of
the Compartment, in accordance with the provisiohghe French Monetary and
Financial Code.

The Swap Agreement allows to protect the Compartizagainst share risk.

m purchase contracts and temporary transfers of secities:

Acquisitions or temporary transfers of securitiaB ke carried out with the objective
of guaranteeing the value of the underlying asse¢he® Compartment and achieving
the management objective of the Compartment inrdecee with the provisions of
the French Monetary and Financial Code. Such tcdioses will be carried out in the
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context of the management of the treasury and@rotitimization of the revenues
generated by the Compartment,

These transactions will consist of loans and baggvof securities and/or repurchase
and reverse repurchase agreemenisds et mises en pensipribransactions involving

the temporary transfer of securities (security $paaverse repurchase agreements) can
be carried out with respect to up to 100% of tleetssheld in the Compartment.

Transactions involving the temporary acquisitionsefurities (security borrowings,

security repurchase agreements) can be carriewvitutrespect to up to 10% of the

assets held in the Compartment. This limit carrdiged to 100% in the event of a
repurchase agreement against cash, provided thiecfal instruments repurchased are
not subject to any transfer transaction.

The Compartment can only enter into these agreemetit the Counterparty.

Additional information can be found in the sectientitled “Operating Fees and
Commissions” detailing the conditions applicabléhte compensation of transfers and
temporary acquistions of securities.

= The Portfolio Management Company may also, on the @npartment’'s behalf,
borrow cash within the limit of 10% of the Compartment’s asseind subject to
compliance with the Compartment’'s purpose and mamagt objectives. The
Compartment’s portfolio may not be pledged in ordeguarantee such borrowings.

The information presented in the section entitiedfiagement objectives” of these regulations fslfill
the disclosure requirements imposed under Artit@ @1 of the General Regulations of the AMF.
This disclosure of information is independent frima other risk management methods and measures
implemented by the Portfolio Management Companyg@eordance with articles 313-53-4 to 313-53-
7 of the General Regulations of the AMF).

The publication of an updated version of these legguns on the GECO database satisfies the
obligation to annually transmit this information ttee AMF, as mentioned in Article 313-61 of the
General Regulations of the AMF.

To that end, the Compartment shall use as a marageaechnique a leveraged investment
formula that, for each Unitholder, has the follogvprincipal features:

the Employee pays to the Compartment, on the Sipiscr Date, the Personal

Contribution corresponding to an amount in Eurosiaéqto the product of the

Subscription Price and of a number correspondin§0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abersition for this Personal

Contribution, the Employee receives a number ofsuoi the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial

Value”);

Simultaneously, the Compartment, represented byPthé&folio Management Company,

enters into a swap agreement (hereafter the “latermal Swap Agreement”) with a

credit institution that meets the criteria set tiom the French Monetary and Finance
Code (hereinafter the “Counterparty”) accordingthie terms of which, on the Initial

Date, the Counterparty pays to the Compartmentavuat in Euros equal to the product
of the Subscription Price and 90% of the total nemif Shares subscribed on behalf of
the Employee by the Compartment.
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The Compartment shall thus subscribe to the Capitalncrease on December '8, 2014
using:

* the aggregate amount of the Employees’ PersonatriBations; and
* the amount corresponding to the payment made byCihunterparty pursuant to the
International Swap Agreement on the End Date.

B- Description of the Purpose, Terms and Conditionsof the International Swap
Agreement

The purpose of the International Swap Agreementoiensure Unitholders that, upon
tendering their units for redemption, at the In&tional Final Reference Date or in the cases
of early redemption set forth by law, that the asset value of each unit so tendered for
redemption shall be equal to the guaranteed net astue as defined in Article 12a of the
present regulations Guaranteed Net Asset Valu®.

The International Swap Agreement operates as aanesth of exchange payments between
the Compartment and the Counterparty. In additiontite payments received by the
Compartment upon the End Date, the main excharfgesyment are as follows:

* the Counterparty shall receive from the Compartinas these amounts are received (i)
an amount equivalent to the Ordinary Dividends ixesze by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifeDividends (with the exception of
the Amounts Classified as Dividends correspondimgentittements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabfertype).

* the Counterparty shall receive from the Compartmen the Expiration Date of the
International Swap Agreement and on any date alutation of the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
Is positive, between (i) the total value of theesssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmabate of the International Swap
Agreement (or the portion of assets of the Compamtresorresponding to the FCPE units
redeemed in the event of early redemption), andagiiamount corresponding to (a) the
Guaranteed Net Asset Value times (b) the numb&GHE units held by Unitholders on
the Expiration Date of the International Swap Agneet (or the number of FCPE units
being redeemed, as applicable), it being understioaidthe Initial Value included in the
Guaranteed Net Asset Value is calculated on thés kasthe discounted subscription
price that the Compartment paid to subscribe treredh

* the Compartment shall receive from the Counterpasty the Expiration Date of the
International Swap Agreement and on any date autaion of the net asset value up to
the Expiration Date of the International Swap Agneet on the basis of which a
redemption order is executed, the amounts requisedhe Compartment to pay the
Guaranteed Net Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@bbhigh and including January 1,
2019, and the second Business Day following thertational Final Reference Date, an
amount in Euros equal to 0.10% of the product ef Tlotal Number of Shares on the
Initial Date and the Reference Price on this saate,dvith the exception of the first and
last payment dates which will be calculated onagied basis.
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In the event of cancellation of the Internationalap Agreement, the Compartment could
receive from the Counterparty an amount that isetoar higher than the sums necessary to
enable the Compartment to pay the Personal Cotitibback to Unitholders, without taking
into account possible tax and social security vwattiimgs.

AXA PLAN 2014 BELGIUM Compartment

Management objectives and investment strategy:

The management objective of this Compartment isfter Unitholders (before taking into
account tax and social security withholdings), batlexpiration or in the event of early exit,
within the cases set forth by law, and insofar las Belgium Swap Agreement this
Compartment entered into has not been terminated:

(A) a capital guarantee with respect to his orfensonal Contribution; plus

(B) for each Compartment unit held, a performargugaéto a variable performance multiple
(the *“Variable Multiple”) times the increase in therice of the AXA Share (the
“Performanceé’), it being understood that this Variable Multipteequal to 7.5 (or a leverage
of 10 multiplied by 0.75 (the “Participation Pertage”)) times the ratio between (i) the
Reference Price and (ii) the sum of (a) 0.25 tithesFinal Share Price or Interim Share Price,
as the case may be, plus (b) 0.75 times the Re®eferice, subject to the conditions described
in Article 12a of these regulations entitled “Gudeged Net Asset Value”, it being understood
that the increase in the price of the Share isdovdlued based on the difference, if it is
positive, between an average share price (theirmt@rice or, as applicable, the Final Price),
and the Reference Price, in other words the narediged price (adjusted and/or corrected, as
the case may be). The Performance is considered tegmero in the event that this difference
is negative or equal to zero.

In addition to benefiting from a guarantee on tldug of his or her Personal Contribution,
each Unitholder will benefit (before tax and so@ald other related withholdings) from the
Performance or, in other words, from the increashe price of the AXA Share relative to the
Reference Price, times the Variable Multiple. Taiger is variable in that its value diminishes
as the price of the AXA Share increases. As stnehhigher the increase caused by the impact
of the price of the AXA Share relative to the Refere Price, the lower the value of the
Variable Multiple will be. However, as the pricetbé AXA Share increases, the Performance,
and therefore the Guaranteed Net Asset Value dkfimérticle 12a of the regulations, also
grow.

From July 1, 2019 to the Belgium Final ReferencéeDa rate of return will be added to the

Guaranteed Net Asset Value defined above. Thisrres applied to the sum of the amounts
discussed in points (i) and (ii) above, at a rdté % per annum, over the course of the period
ranging from July 1, 2019 to either the date updicivthe units are redeemed, in the event of
early redemption between July 1, 2019 and the Beldtinal Reference Date, or the Belgium

Final Reference Date.

A — Description of the General Principles Governinghe Management Objectives

The Compartment provides a guarantee on the Pér§&maribution and, if there is a
positive difference between the Interim Price o épplicable) the Final Price and the
Reference Price (adjusted and/or corrected, ifiegipk), and a guarantee on the Performance
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based on a number of units equal to the numbenité in the Compartment subscribed by
way of the Personal Contribution, as described abov

Composition:

The Compartment’s portfolio shall be comprised esislely of Shares (as defined in the
AXA PLAN 2014 BELGIUM Glossary which is included tesvith in the appendix) and, to a
lesser extent, of cash holdings, which cannot ek@8e of the Compartment’s net assets.

Financial instruments used:

m  the shares:
- Shares (as this term is defined in the AXA PLADL2 BELGIUM Glossary which is
included herewith in the appendix).

" the swap agreements authorized under the FrencMonetary and Financial
Code:
- The Swap Agreement as described below.

* Types of market transactions:

[ ] regulated:;
[ ] organized;
X private contracts.

* Risks for which the manager wishes to intervene:

X shares;

[ ] interest rate;

[ ] currency exchange rate;

[ ] credit;

[ ] other risks (please specify).

» Type of interventions:

X hedging;

[ ] exposure;

[ ] arbitrage;

[ ] other type (please specify).

* Type of financial instruments used:

[ ] futures;

[] options (including caps and floors);
<] swaps;

[ ] currency exchange forward contracts;
[ ] credit derivatives;

[] other type (please specify).

The purpose of using financial futures is to gutgarthe value of the underlying asset
of the Company and/or participate in the achieveméthe management objective of
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the Compartment, in accordance with the provisiohghe French Monetary and
Financial Code.

The Swap Agreement allows to protect the Compartizagainst share risk.
m purchase contracts and temporary transfers of secilies:

Acquisitions or temporary transfers of securitiel ke carried out with the objective
of guaranteeing the value of the underlying ass¢he® Compartment and achieving
the management objective of the Compartment inrdec@e with the provisions of
the French Monetary and Financial Code. Such tcdioses will be carried out in the
context of the management of the treasury and@roftimization of the revenues
generated by the Compartment,

These transactions will consist of loans and bamgs/of securities and/or repurchase
and reverse repurchase agreememnisds et mises en pensipriransactions involving
the temporary transfer of securities (security $panverse repurchase agreements) can
be carried out with respect to up to 100% of tleetssheld in the Compartment.

Transactions involving the temporary acquisitionseturities (security borrowings,

security repurchase agreements) can be carriedvidutrespect to up to 10% of the

assets held in the Compartment. This limit candiged to 100% in the event of a
repurchase agreement against cash, provided thiecfal instruments repurchased are
not subject to any transfer transaction.

The Compartment can only enter into these agreametit the Counterparty.

Additional information can be found in the sectientitted “Operating Fees and
Commissions” detailing the conditions applicableéhte compensation of transfers and
temporary acquistions of securities.

m The Portfolio Management Company may also, on the @npartment’s behalf,
borrow cash within the limit of 10% of the Compartment’'s ass@nd subject to
compliance with the Compartment’'s purpose and memagt objectives. The
Compartment’s portfolio may not be pledged in ortdeguarantee such borrowings.

The information presented in the section entitleifiagement objectives” of these regulations falfill
the disclosure requirements imposed under Artitl& &1 of the General Regulations of the AMF.

This disclosure of information is independent friima other risk management methods and measures
implemented by the Portfolio Management Companygicordance with articles 313-53-4 to 313-53-

7 of the General Regulations of the AMF).

The publication of an updated version of these legguns on the GECO database satisfies the
obligation to annually transmit this information ttee AMF, as mentioned in Article 313-61 of the
General Regulations of the AMF.

To that end, the Compartment shall use as a maragdechnique a leveraged investment
formula that, for each Unitholder, has the follogvjprincipal features:

* the Employee pays to the Compartment, on the Siptiser Date, the Personal
Contribution corresponding to an amount in Eurosiaéqto the product of the
Subscription Price and of a number correspondin0% of the Shares subscribed on
behalf of the Employee by the Compartment. In abersition for this Personal
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Contribution, the Employee receives a number ofsuof the Compartment equal to the
amount of the Personal Contribution divided by tiné’s initial net asset value (“Initial
Value”);

= Simultaneously, the Compartment, represented byPtir&olio Management Company,
enters into a swap agreement (hereafter the “Beigdwap Agreement”) with a credit
institution that meets the criteria set forth ire thrench Monetary and Finance Code
(hereinafter the “Counterparty”) according to whiohn the Initial Date, the Counterparty
pays to the Compartment an amount in Euros equg0 & of the total number of Shares
subscribed by the Compartment times the Subscniftiice.

The Compartment shall thus subscribe to the Capitalncrease on December '8, 2014
using:

* the aggregate amount of the Employees’ PersonatriBations; and
* the amount corresponding to the payment made byCihunterparty pursuant to the
Belgium Swap Agreement on the End Date.

B- Description of the Purpose, Terms and Conditionsf the Belgium Swap Agreement

The Belgium Swap Agreement ensures that Unitholdep®n tendering their units for
redemption, whether on the Belgium Final RefereDate or in the cases of early redemption
set forth by law, will benefit from the fact thaiet net asset value of each unit so tendered for
redemption shall be equal to the guaranteed net aatie as defined in Article 12a of the
present regulations Guaranteed Net Asset Valu§.

The Belgium Swap Agreement operates as a mechasfigxchange payments between the
Compartment and the Counterparty. In addition te ghayments received by the
Compartment upon the End Date, the main excharfgesyment are as follows:

* the Counterparty shall receive from the Compartmas these amounts are received (i)
an amount equivalent to the Ordinary Dividends ikezk by the Compartment for the
AXA Shares, as well as (ii) the Amounts ClassifeiDividends (with the exception of
the Amounts Classified as Dividends correspondimgentitiements, income, and tax
credits that can neither be sold, nor exercisedtnamsferred so long as they remain of
the non-sellable, non-exercisable, and non-traabkfertype).

* the Counterparty shall receive from the Compartien the Expiration Date of the
Belgium Swap Agreement and on any date of calanatif the net asset value on the
basis of which a request to execute a redemptiderdras been given, the difference, if it
is positive, between (i) the total value of the esssof the Compartment (excluding
amounts not owed to the Guarantor) on the Expmatiate of the Belgium Swap
Agreement, and (ii) an amount corresponding totl@) Guaranteed Net Asset Value
times (b) the number of FCPE units held by Unitkeoddon the Expiration Date of the
Belgium Swap Agreement (or the number of FCPE ueiag redeemed, as applicable),
it being understood that the Initial Value includedhe Guaranteed Net Asset Value is
calculated on the basis of the discounted subsmniirice that the Compartment paid to
subscribe the Shares.

* the Compartment shall receive from the Counterpasty the Expiration Date of the
Belgium Swap Agreement on any date of calculatibthe net asset value up to the
Expiration Date of the Belgium Swap Agreement oe Hasis of which a redemption
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order is executed, the amounts required by thepgaoiment to pay the Guaranteed Net
Asset Value to the Unitholders;

* the Compartment shall receive from the Counterpantythe second Business Day after
January 1 of each year beginning on January 1, #@bhigh and including January 1,
2019, and the second Business Day following thegiBel Final Reference Date, an
amount in Euros equal to 0.10% of the product ef Tiotal Number of Shares on the
Initial Date and the Reference Price on this saate,dvith the exception of the first and
last payment dates which will be calculated onagied basis.

In the event of cancellation of the Belgium Swapeement, the Compartment could receive
from the Counterparty an amount that is lower ghbr than the sums necessary to enable
the Compartment to pay the Personal Contributiazk ha Unitholders, without taking into
account possible tax and social security withhadin

AXA PLAN 2009 GLOBAL, AXA PLAN 2009 BELGIUM, AXA PL AN 2010 GLOBAL,
AXA PLAN 2010 BELGIUM, AXA PLAN 2011 GLOBAL, AXA PL AN 2011
BELGIUM, AXA PLAN 2012 GLOBAL, AXA PLAN 2012 BELGIU M, AXA PLAN
2013 GLOBAL, AXA PLAN 2013 BELGIUM, AXA PLAN 2014 G LOBAL, AXA PLAN
2014 BELGIUM Compartments:

In accordance with Decree # 2012-132 dated Jar@@r012, we hereby inform you that
the FCPE does not simultaneously apply the enviemtat, labor, and corporate governance
criteria (here named “ESG”), as determined by th¢AANVESTMENT MANAGERS
Group.

Article 4 — Mechanism Guaranteeing the Liquidity of Company Shares not Listed on a
Requlated Market

Not applicable.

Article 5 — Term of the FCPE

AXA SHAREPLAN DIRECT GLOBAL Compartment

The Compartment is created for 99 years from the ofkits approval.

If, at the expiry of the Compartment’s term, anyitsinremain locked-in, the term is
automatically extended to the end of the first yfellowing the date that the units in question
become unblocked.

A Compartment whose term has been automaticallgneledd may not receive further
payments.

AXA PLAN 2009 GLOBAL Compartment

The Compartment is created for a term that williexpn the International Expiration Date.
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Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried out as of thelnternational Final
Reference Date is received in time by the Holder dhdividual Unitholders’ Accounts
(the “HIUA”), the Unitholders’ assets (with the exeption of those assets held by
Unitholders participating through German or British subsidiaries) shall be transferred
by means of a contribution of shares, to the AXAAREPLAN DIRECT GLOBAL
Compartment of this FCPE, under the conditions feth in Article 15 (entitled
“Redemption”), managed by AXA INVESTMENT MANAGERSARIS, the Custodian of
which is BNP PARIBAS SECURITIES SERVICES, or of aother Compartment and/or
FCPE categorized as a “listed shares of the Conigaosnpartment and/or FCPE that may
replace this Compartment or any other FCPE by aec the Supervisory Board.

As of the International Final Reference Ddtmitholders participating through German
and British subsidiarieswill be able to opt either for the redemption loéit asset under the
conditions set forth in Article 15 of these regidas, or for the transfer of their assets for the
benefit of the “AXA SHAREPLAN DIRECT GLOBAL” Compament of the
“SHAREPLAN AXA DIRECT GLOBAL” FCPE. If such Unitholders fail to specify a
choice, all of their assets will be reimbursed tavem in cash.

For Unitholders who have not requested the redemptf their units on the Final
International Reference Date, the transfer willdagried out on the basis of the net asset
value of the Compartment and the net asset valubeofeceiving FCPE calculated on the
International Transfer Date. The transfer shalhise pursuant to the provisions of Article
15 of these regulations and subject to AMF approval

For Unitholders participating through German or Bri tish subsidiaries who have not
requested the redemption of their units as of thalRAnternational Reference Date and who
opted for the transfer of their assets, the nedtasdue of this Compartment and the net asset
value of the receiving compartment (the “AXA SHAREN DIRECT GLOBAL”
Compartment) will be calculated on the basis oflthternational Transfer Date. The transfer
shall be made pursuant to the provisions of Artitfeof these regulations and subject to
AMF approval.

In the event of early transfer of the assets inGbenpartment before the International Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patgo the terms set forth in this Article.

AXA PLAN 2009 BELGIUM Compartment

The Compartment is created for a term that williexpn the Belgium Expiration Date.

Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried as of the Belgium Final Reference Date is
received in time by the Holder of Individual Unitbers’ Accounts (the “HIUA"), assets held
in the Compartment shall be transferred by means odntribution of shares, to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEder the conditions set forth
in Article 15 (entitled “Redemption”), managed byXA INVESTMENT MANAGERS
PARIS, the Custodian of which is BNP PARIBAS SECURIS SERVICES, or of any other
Compartment and/or FCPE categorized as a “listedeshof the Company” Compartment
and/or FCPE that may replace this Compartment grather FCPE by decision of the
Supervisory Board.
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For Unitholders who have not requested the redempif their units on the Belgium Final
Reference Date, the transfer will be carried outtlon basis of the net asset value of the
Compartment and the net asset value of the recpiF@GPE calculated on the Belgium
Transfer Date. The transfer shall be made purstmatite provisions of Article 15 of these
regulations and subject to AMF approval.

In the event of early transfer of the assets in @oenpartment before the Belgium Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patgo the terms set forth in this Article.

AXA PLAN 2010 GLOBAL Compartment

The Compartment is created for a term that williexpn the International Expiration Date.

Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried out as of thelnternational Final
Reference Date is received in time by the Holder dhdividual Unitholders’ Accounts
(the “HIUA”), the Unitholders’ assets (with the exeption of those assets held by
Unitholders participating through German or British subsidiaries) shall be transferred
by means of a contribution of shares, to the AXAAREPLAN DIRECT GLOBAL
Compartment of this FCPE, under the conditions feth in Article 15 (entitled
“Redemption”), managed by AXA INVESTMENT MANAGERSARIS, the Custodian of
which is BNP PARIBAS SECURITIES SERVICES, or of aother Compartment and/or
FCPE categorized as a “listed shares of the Conigaagpartment and/or FCPE that may
replace this Compartment or any other FCPE by aec the Supervisory Board.

As of the International Final Reference Ddtmitholders participating through German
and British subsidiarieswill be able to opt either for the redemption loéit asset under the
conditions set forth in Article 15 of these regidas, or for the transfer of their assets for the
benefit of the “AXA SHAREPLAN DIRECT GLOBAL” Compament of the
“SHAREPLAN AXA DIRECT GLOBAL” FCPE. If such Unitholders fail to specify a
choice, all of their assets will be reimbursed taiem in cash.

For Unitholders who have not requested the redemptf their units on the Final
International Reference Date, the transfer willdagried out on the basis of the net asset
value of the Compartment and the net asset valubeofeceiving FCPE calculated on the
International Transfer Date. The transfer shalhise pursuant to the provisions of Article
15 of these regulations and subject to AMF approval

For Unitholders patrticipating through German or Bri tish subsidiaries who have not
requested the redemption of their units as of thalAnternational Reference Date and who
opted for the transfer of their assets, the nedtasdue of this Compartment and the net asset
value of the receiving compartment (the “AXA SHAREfN DIRECT GLOBAL”
Compartment) will be calculated on the basis oflttternational Transfer Date. The transfer
shall be made pursuant to the provisions of Artitteof these regulations and subject to
AMF approval.

In the event of early transfer of the assets inGbenpartment before the International Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patgo the terms set forth in this Article.
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AXA PLAN 2010 BELGIUM Compartment

The Compartment is created for a term that williexpn the Belgium Expiration Date.

Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried as of the Belgium Final Reference Date is
received in time by the Holder of Individual Unitders’ Accounts (the “HIUA”), assets held
in the Compartment shall be transferred by means odntribution of shares, to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEder the conditions set forth
in Article 15 (entitled “Redemption”), managed byXA INVESTMENT MANAGERS
PARIS, the Custodian of which is BNP PARIBAS SECURS SERVICES, or of any other
Compartment and/or FCPE categorized as a “listedeshof the Company” Compartment
and/or FCPE that may replace this Compartment gr ciher FCPE by decision of the
Supervisory Board.

For Unitholders who have not requested the redempif their units on the Belgium Final
Reference Date, the transfer will be carried outtlon basis of the net asset value of the
Compartment and the net asset value of the recpiF@GPE calculated on the Belgium
Transfer Date. The transfer shall be made purstmatite provisions of Article 15 of these
regulations and subject to AMF approval.

In the event of early transfer of the assets in @oenpartment before the Belgium Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patgo the terms set forth in this Article.

AXA PLAN 2011 GLOBAL Compartment

The Compartment is created for a term that williexpn the International Expiration Date.

Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried out as of thelnternational Final
Reference Date is received in time by the Holder dhdividual Unitholders’ Accounts
(the “HIUA”), the Unitholders’ assets (with the exeption of those assets held by
Unitholders participating through German or British subsidiaries) shall be transferred
by means of a contribution of shares, to the AXAAREPLAN DIRECT GLOBAL
Compartment of this FCPE, under the conditions feth in Article 15 (entitled
“Redemption”), managed by AXA INVESTMENT MANAGERSARIS, the Custodian of
which is BNP PARIBAS SECURITIES SERVICES, or of aother Compartment and/or
FCPE categorized as a “listed shares of the Conigaosnpartment and/or FCPE that may
replace this Compartment or any other FCPE by aec the Supervisory Board.

As of the International Final Reference Ddtmitholders participating through German
and British subsidiarieswill be able to opt either for the redemption o¢itrasset under the
conditions set forth in Article 15 of these regidas, or for the transfer of their assets for the
benefit of the “AXA SHAREPLAN DIRECT GLOBAL” Compament of the
“SHAREPLAN AXA DIRECT GLOBAL” FCPE. If such Unitholders fail to specify a
choice, all of their assets will be reimbursed tavem in cash.

For Unitholders who have not requested the redemptf their units on the Final
International Reference Date, the transfer willdagried out on the basis of the net asset
value of the Compartment and the net asset valubeofeceiving FCPE calculated on the
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International Transfer Date. The transfer shalhise pursuant to the provisions of Article
15 of these regulations and subject to AMF approval

For Unitholders participating through German or Bri tish subsidiaries who have not
requested the redemption of their units as of halAnternational Reference Date and who
opted for the transfer of their assets, the nedtasdue of this Compartment and the net asset
value of the receiving compartment (the “AXA SHAREN DIRECT GLOBAL”
Compartment) will be calculated on the basis oflthiernational Transfer Date. The transfer
shall be made pursuant to the provisions of Artitfeof these regulations and subject to
AMF approval.

In the event of early transfer of the assets inGbenpartment before the International Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patgo the terms set forth in this Article.

AXA PLAN 2011 BELGIUM Compartment

The Compartment is created for a term that williexpn the Belgium Expiration Date.

Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried as of the Belgium Final Reference Date is
received in time by the Holder of Individual Unitbers’ Accounts (the “HIUA"), assets held
in the Compartment shall be transferred by means odntribution of shares, to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEder the conditions set forth
in Article 15 (entitled “Redemption”), managed byXA INVESTMENT MANAGERS
PARIS, the Custodian of which is BNP PARIBAS SECURIS SERVICES, or of any other
Compartment and/or FCPE categorized as a “listedeshof the Company” Compartment
and/or FCPE that may replace this Compartment grather FCPE by decision of the
Supervisory Board.

For Unitholders who have not requested the redempif their units on the Belgium Final
Reference Date, the transfer will be carried outtlua basis of the net asset value of the
Compartment and the net asset value of the recpiF@GPE calculated on the Belgium
Transfer Date. The transfer shall be made purstmatite provisions of Article 15 of these
regulations and subject to AMF approval.

In the event of early transfer of the assets in @oenpartment before the Belgium Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patgo the terms set forth in this Article.

AXA PLAN 2012 GLOBAL Compartment

The Compartment is created for a term that williexpn the International Expiration Date.

Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried out as of thelnternational Final
Reference Date is received in time by the Holder dhdividual Unitholders’ Accounts
(the “HIUA”), the Unitholders’ assets (with the exeption of those assets held by
Unitholders participating through German subsidiaries or subsidiaries in the United
Kingdom) shall be transferred by means of a contribution of shares, to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEder the conditions set forth
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in Article 15 (entitled “Redemption”), managed byXA INVESTMENT MANAGERS
PARIS, the Custodian of which is BNP PARIBAS SECURIS SERVICES, or of any other
Compartment and/or FCPE categorized as a “listedeshof the Company” Compartment
and/or FCPE that may replace this Compartment grather FCPE by decision of the
Supervisory Board.

As of the International Final Reference Ddtmitholders participating through German
subsidiaries and subsidiaries in the United Kingdomwill be able to opt either for the
redemption of their asset under the conditionda#h in Article 15 of these regulations, or
for the transfer of their assets for the benefittoé “AXA SHAREPLAN DIRECT
GLOBAL” Compartment of the “SHAREPLAN AXA DIRECT GDBAL” FCPE. If such
Unitholders fail to specify a choice, all of theirassets will be reimbursed to them in cash.

For Unitholders who have not requested the redemptf their units on the Final
International Reference Date, the transfer willdagried out on the basis of the net asset
value of the Compartment and the net asset valubeofeceiving FCPE calculated on the
International Transfer Date. The transfer shalhise pursuant to the provisions of Article
15 of these regulations and subject to AMF approval

For Unitholders participating through German subsidiaries or subsidiaries in the
United Kingdom who have not requested the redemption of theitsuas of the Final
International Reference Date and who opted fotrdnesfer of their assets, the net asset value
of this Compartment and the net asset value ofréoeiving compartment (the “AXA
SHAREPLAN DIRECT GLOBAL” Compartment) will be callated on the basis of the
International Transfer Date. The transfer shalhise pursuant to the provisions of Article
15 of these regulations and subject to AMF approval

In the event of early transfer of the assets inGbenpartment before the International Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patdo the terms set forth in this Article.

AXA PLAN 2012 BELGIUM Compartment

The Compartment is created for a term that williexpn the Belgium Expiration Date.

Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried as of the Belgium Final Reference Date is
received in time by the Holder of Individual Unitbers’ Accounts (the “HIUA"), assets held
in the Compartment shall be transferred by means odntribution of shares, to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEder the conditions set forth
in Article 15 (entitled “Redemption”), managed byXA INVESTMENT MANAGERS
PARIS, the Custodian of which is BNP PARIBAS SECURIS SERVICES, or of any other
Compartment and/or FCPE categorized as a “listedeshof the Company” Compartment
and/or FCPE that may replace this Compartment grather FCPE by decision of the
Supervisory Board.

For Unitholders who have not requested the redempif their units on the Belgium Final
Reference Date, the transfer will be carried outttua basis of the net asset value of the
Compartment and the net asset value of the receiF@GPE calculated on the Belgium
Transfer Date. The transfer shall be made purstmatite provisions of Article 15 of these
regulations and subject to AMF approval.
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In the event of early transfer of the assets in @oenpartment before the Belgium Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patgo the terms set forth in this Article.

AXA PLAN 2013 GLOBAL Compartment

The Compartment is created for a term that williexpn the International Expiration Date.

Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried out as of thelnternational Final
Reference Date is received in time by the Holder dhdividual Unitholders’ Accounts
(the “HIUA”), the Unitholders’ assets (with the exeption of those assets held by
Unitholders participating through German subsidiaries or subsidiaries in the United
Kingdom) shall be transferred by means of a contribution of shares, to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEder the conditions set forth
in Article 15 (entitled “Redemption”), managed byXA INVESTMENT MANAGERS
PARIS, the Custodian of which is BNP PARIBAS SECURIS SERVICES, or of any other
Compartment and/or FCPE categorized as a “listedeshof the Company” Compartment
and/or FCPE that may replace this Compartment grather FCPE by decision of the
Supervisory Board.

As of the International Final Reference Ddtmitholders participating through German
subsidiaries and subsidiaries in the United Kingdomwill be able to opt either for the
redemption of their asset under the conditionda#h in Article 15 of these regulations, or
for the transfer of their assets for the benefittboé “AXA SHAREPLAN DIRECT
GLOBAL” Compartment of the “SHAREPLAN AXA DIRECT GDBAL” FCPE. If such
Unitholders fail to specify a choice, all of theirassets will be reimbursed to them in cash.

For Unitholders who have not requested the redemptf their units on the Final
International Reference Date, the transfer willdagried out on the basis of the net asset
value of the Compartment and the net asset valubeofeceiving FCPE calculated on the
International Transfer Date. The transfer shalhise pursuant to the provisions of Article
15 of these regulations and subject to AMF approval

For Unitholders participating through German subsidiaries or subsidiaries in the
United Kingdom who have not requested the redemption of theitsuas of the Final
International Reference Date and who opted fotrdnesfer of their assets, the net asset value
of this Compartment and the net asset value ofréoeiving compartment (the “AXA
SHAREPLAN DIRECT GLOBAL” Compartment) will be callated on the basis of the
International Transfer Date. The transfer shalhise pursuant to the provisions of Article
15 of these regulations and subject to AMF approval

In the event of early transfer of the assets inGbenpartment before the International Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patdo the terms set forth in this Article.

AXA PLAN 2013 BELGIUM Compartment

The Compartment is created for a term that williexpn the Belgium Expiration Date.
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Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried as of the Belgium Final Reference Date is
received in time by the Holder of Individual Unitders’ Accounts (the “HIUA”), assets held
in the Compartment shall be transferred by means odntribution of shares, to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEder the conditions set forth
in Article 15 (entitled “Redemption”), managed byXA INVESTMENT MANAGERS
PARIS, the Custodian of which is BNP PARIBAS SECURS SERVICES, or of any other
Compartment and/or FCPE categorized as a “listedeshof the Company” Compartment
and/or FCPE that may replace this Compartment gr aciher FCPE by decision of the
Supervisory Board.

For Unitholders who have not requested the redempif their units on the Belgium Final
Reference Date, the transfer will be carried outtlon basis of the net asset value of the
Compartment and the net asset value of the recpiF@GPE calculated on the Belgium
Transfer Date. The transfer shall be made purstmatite provisions of Article 15 of these
regulations and subject to AMF approval.

In the event of early transfer of the assets in @oenpartment before the Belgium Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patgo the terms set forth in this Article.

AXA PLAN 2014 GLOBAL Compartment

The Compartment is created for a term that williexpn the International Expiration Date.

Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15. If no request for redemption carried out as of thelnternational Final
Reference Date is received in time by the Holder dhdividual Unitholders’ Accounts
(the “HIUA”), the Unitholders’ assets (with the exeption of those assets held by
Unitholders participating through German subsidiaries or subsidiaries in the United
Kingdom) shall be transferred by means of a contribution of shares, to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEder the conditions set forth
in Article 15 (entitled “Redemption”), managed byXA INVESTMENT MANAGERS
PARIS, the Custodian of which is BNP PARIBAS SECURS SERVICES, or of any other
Compartment and/or FCPE categorized as a “listedeshof the Company” Compartment
and/or FCPE that may replace this Compartment gr aciher FCPE by decision of the
Supervisory Board.

As of the International Final Reference Ddtmitholders participating through German
subsidiaries and subsidiaries in the United Kingdomwill be able to opt either for the
redemption of their asset under the conditionda#h in Article 15 of these regulations, or
for the transfer of their assets for the benefittbé “AXA SHAREPLAN DIRECT
GLOBAL” Compartment of the “SHAREPLAN AXA DIRECT GDBAL” FCPE. If such
Unitholders fail to specify a choice, all of theimassets will be reimbursed to them in cash.

For Unitholders who have not requested the redemptf their units on the Final
International Reference Date, the transfer willdagried out on the basis of the net asset
value of the Compartment and the net asset valubeofeceiving FCPE calculated on the
International Transfer Date. The transfer shalhise pursuant to the provisions of Article
15 of these regulations and subject to AMF approval
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For Unitholders participating through German subsidiaries or subsidiaries in the
United Kingdom who have not requested the redemption of theitsuas of the Final
International Reference Date and who opted fotrdnesfer of their assets, the net asset value
of this Compartment and the net asset value ofréoeiving compartment (the “AXA
SHAREPLAN DIRECT GLOBAL” Compartment) will be callated on the basis of the
International Transfer Date. The transfer shalhise pursuant to the provisions of Article
15 of these regulations and subject to AMF approval

In the event of early transfer of the assets inGbenpartment before the International Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patgo the terms set forth in this Article.

AXA PLAN 2014 BELGIUM Compartment

The Compartment is created for a term that williexpn the Belgium Expiration Date.

Unitholders may redeem their units pursuant to tdrens and conditions set forth under
Article 15.1f no request for redemption carried out as of theBelgium Final Reference
Date is received in time by the Holder of Individu& Unitholders’ Accounts (the
“HIUA”), assets held in the Compartment shall be tansferred by means of a
contribution of shares, to the AXA SHAREPLAN DIRECT GLOBAL Compartment of
this FCPE, under the conditions set forth in Article 15 {#etl “Redemption”), managed by
AXA INVESTMENT MANAGERS PARIS, the Custodian of wdh is BNP PARIBAS
SECURITIES SERVICES, or of any other Compartment/an FCPE categorized as a
“listed shares of the Company” Compartment and/@PE that may replace this
Compartment or any other FCPE by decision of thgeBusory Board.

For Unitholders who have not requested the redempif their units on the Belgium Final
Reference Date, the transfer will be carried outtlon basis of the net asset value of the
Compartment and the net asset value of the recpiF@GPE calculated on the Belgium
Transfer Date. The transfer shall be made purstmatite provisions of Article 15 of these
regulations and subject to AMF approval.

In the event of early transfer of the assets in @oenpartment before the Belgium Final
Reference Date in the cases listed in Articles2da,22, 23 and 25 of these regulations, the
asset transfer procedure shall be carried out patdo the terms set forth in this Article.

TITLE Il

ENTITIES PARTICIPATING IN THE FCPE

Article 6 — The Portfolio Management Company

The Portfolio Management Company is responsiblenianaging the FCPE in accordance
with the management strategy defined for the FCPE.

Subject to the powers of the Supervisory Board,Rbéfolio Management Company shall
act in the exclusive interest of Unitholders andresent them against third parties for all
actions relating to the FCPE.

Article 7 — The Custodian
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The Custodian is BNP PARIBAS SECURITIES SERVICES.

It performs the duties it is responsible for purdua the laws and regulations in force as welhase
duties the Portfolio Management Company contralgtealtrusted to it.

In particular, the Custodian must ensure that geésibns taken by the Portfolio Management Company
comply with regulatory provisions. It must, as tdase may be, take all conservatory measuresntsiee
appropriate. In the event of a dispute with thetfBiio Management Company, it must inform the
AMF.

It is responsible for completing the accountingekifor the issuer account of the FCPE.

Article 7a - The Guarantor

AXA PLAN 2009 GLOBAL Compartment

SOCIETE GENERALE, (the “Guarantor”), pursuant te tlerms and conditions set forth in
the Underwriting Agreement attached hereto, shadlrgntee the Compartment, under the
terms of which it undertakes to pay the Compartment

* on each date a Unitholder requests redemption aotdo the terms and conditions set
forth under Article 15, whether on the InternatioRmmal Reference Date or in the cases
of early redemption set forth by law,

* in the cases of liquidation set forth in Article, 2hd
* in the case of units held by a Unitholder on thernmational Final Reference Date,

an amount equal to the positive difference betwbenGuaranteed Net Asset Value and the
net asset value of the Compartment’s units (lessuats received by the Compartment in
respect of the Shares or the reinvestment of thesrints by the Compartment in respect of
the Shares, and which do not have to be paid lmathet Counterparty pursuant to the Swap
Agreement) (i) is calculated before taking into@att income tax, social security or related
withholdings for which the Compartment or the Unitter is liable, but which have not yet
been paid by the Compartment or the Unitholderfabeodate of calculation of the relevant
net asset value and which have not resulted in ajystments to the Participation
Percentage, and (ii) is adjusted to reflect anyonme tax, social security and related
withholdings already made, which have not resuiltedny adjustments to the Participation
Percentage (whether such withholdings are madeesemtly required or as required after
the creation of this Compartment).

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatcdlly the Guarantor, effective
immediately, in the cases set forth in the Unddmgi Agreement attached hereto which
forms part of these regulations, i.e.:

(a) any decision to merge, demerge, convert or ligeida® Compartment;
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(b) a change in the Custodian of the FCPE in favor @fuatodian that holds less than
1,500 billion Euros in assets under deposit, dhange in its Management Company,
unless, in each case, to the benefit of an enbtytrolled by AXA as defined by
Article L.233-3 of the French Code of Commerce;

(c) a change in the Management Company or the commawfich its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

(d) termination of the Swap Agreement at the initiatbfehe Management Company or
for reason of a Tender Offer, De-listing, Bankryptor Nationalization of AXA, or
for a cause provided for in the FBF Master Agreen{@onvention FBF) and not
attributable to the Counterparty;

(e) modification of the present regulations, when suah modification results,
immediately or in the future, in a decline in thet mssets of the FCPE upon any
redemption of units.

Should one of the events mentioned above ariseSthpervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Undervgithkgreement, all of the assets in the
Compartment shall be transferred to another FCRRERted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bh$he Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2009 BELGIUM Compartment

SOCIETE GENERALE, (the “Guarantor”), pursuant te tlerms and conditions set forth in
the Underwriting Agreement attached hereto, sha#irgntee the Compartment, under the
terms of which it undertakes to pay the Compartment

* on each date a Unitholder requests redemption potdo the terms and conditions set
forth under Article 15, whether on the Belgium FiReeference Date or in the cases of
early redemption set forth by law,

* in the cases of liquidation set forth in Article, 2fd
* in the case of units held by a Unitholder on thigBen Final Reference Date,

an amount equal to the positive difference betwbenGuaranteed Net Asset Value and the
net asset value of the Compartment’s units (lessuats received by the Compartment in
respect of the Shares or the reinvestment of thesrints by the Compartment in respect of
the Shares, and which do not have to be paid lmathet Counterparty pursuant to the Swap
Agreement) (i) is calculated before taking into@et income tax, social security or related
withholdings for which the Compartment or the Unitter is liable, but which have not yet
been paid by the Compartment or the Unitholderfabeodate of calculation of the relevant
net asset value and which have not resulted in ajystments to the Participation
Percentage, and (ii) is adjusted to reflect anyonme tax, social security and related
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withholdings already made, which have not resuiltedny adjustments to the Participation
Percentage (whether such withholdings are madeesemtly required or as required after
the creation of this Compartment).

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatcdlly the Guarantor, effective
immediately, in the cases set forth in the Unddmgi Agreement attached hereto which
forms part of these regulations, i.e.:

(a) any decision to merge, demerge, convert or ligeida® Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit, dnange in its Management Company,
unless, in each case, to the benefit of an enttytrolled by AXA as defined by
Article L.233-3 of the French Code of Commerce;

(c) a change in the Management Company or the compawhith its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

(d) termination of the Swap Agreement at the initiatofehe Management Company or
for reason of a Tender Offer, De-listing, Bankryptor Nationalization of AXA, or
for a cause provided for in the FBF Master Agreen{@onvention FBF) and not
attributable to the Counterparty;

(e) modification of the present regulations, when suah modification results,
immediately or in the future, in a decline in thet mssets of the FCPE upon any
redemption of units.

Should one of the events mentioned above ariseSthgervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Undervgithkgreement, all of the assets in the
Compartment shall be transferred to another FCREted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bh$he Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2010 GLOBAL Compartment

SOCIETE GENERALE, (the “Guarantor”), pursuant te tlerms and conditions set forth in
the Underwriting Agreement attached hereto, sha#irgntee the Compartment, under the
terms of which it undertakes to pay the Compartment

* on each date a Unitholder requests redemption potdo the terms and conditions set
forth under Article 15, whether on the InternatibRenal Reference Date or in the cases
of early redemption set forth by law,

* in the event of termination of the Swap Agreement,

* in the case of units held by a Unitholder on thernmational Final Reference Date,
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an amount equal to the positive difference between Guaranteed Net Asset Value (as
defined in Article 12a of these regulations) and tiet asset value of the Compartment’s
units (minus the value of the entitlements or inepmesulting from the Shares, that cannot
be sold, exercised, or transferred) (i) calculdtefibre taking into account income tax, social
security or related withholdings for which the Cartment or the Unitholder is liable, but
which have not yet been paid by the Compartmenther Unitholder as of the date of
calculation of the relevant net asset value analvhave not resulted in any adjustments to
the Participation Percentage, and (ii) is adjustegtflect any income tax, social security and
related withholdings already made, which have resuted in any adjustments to the
Participation Percentage (whether such withholdiags made as presently required or as
required after the creation of this Compartment).

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatcdlly the Guarantor, effective
immediately, in the cases set forth in the Unddmgi Agreement attached hereto which
forms part of these regulations, i.e.:

(a) any decision to merge, demerge, convert or ligeida® Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

(c) a change in the Management Company or the compawfich its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

(d) termination of the Swap Agreement at the initiattfehe Management Company or
for reason of a Tender Offer, De-listing, Bankryptor Nationalization of AXA, or
for a cause provided for in the FBF Master Agreen{@onvention FBF) and not
attributable to the Counterparty;

(e) modification of the present regulations, when suah modification results,
immediately or in the future, in a decline in thet assets of the Compartment of the
FCPE upon any redemption of units.

Should one of the events mentioned above ariseStipervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Undervgithkgreement, all of the assets in the
Compartment shall be transferred to another FCRREted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bh$he Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2010 BELGIUM Compartment

SOCIETE GENERALE, (the “Guarantor”), pursuant te tlerms and conditions set forth in
the Underwriting Agreement attached hereto, sha#irgntee the Compartment, under the

terms of which it undertakes to pay the Compartment
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* on each date a Unitholder requests redemption potdo the terms and conditions set
forth under Article 15, whether on the Belgium RiReeference Date or in the cases of
early redemption set forth by law,

* in the event of termination of the Swap Agreement,
* in the case of units held by a Unitholder on thigBen Final Reference Date,

an amount equal to the positive difference betwisen Guaranteed Net Asset Value (as
defined in Article 12a of these regulations) and ttet asset value of the Compartment’s
units (minus the value of the entitlements or inepnesulting from the Shares, that cannot be
sold, exercised, or transferred) (i) calculatedobeftaking into account income tax, social
security or related withholdings for which the Cartment or the Unitholder is liable, but
which have not yet been paid by the Compartmenther Unitholder as of the date of
calculation of the relevant net asset value ancthvhave not resulted in any adjustments to
the Participation Percentage, and (ii) is adjustecflect any income tax, social security and
related withholdings already made, which have resuited in any adjustments to the
Participation Percentage (whether such withholdiags made as presently required or as
required after the creation of this Compartment).

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatcdlly the Guarantor, effective
immediately, in the cases set forth in the Unddmgi Agreement attached hereto which
forms part of these regulations, i.e.:

(a) any decision to merge, demerge, convert or ligeida® Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

(c) a change in the Management Company or the compawfich its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

(d) termination of the Swap Agreement at the initiattfehe Management Company or
for reason of a Tender Offer, De-listing, Bankryptor Nationalization of AXA, or
for a cause provided for in the FBF Master Agreen{@onvention FBF) and not
attributable to the Counterparty;

(e) modification of the present regulations, when suah modification results,
immediately or in the future, in a decline in thet assets of the Compartment of the
FCPE upon any redemption of units.

Should one of the events mentioned above ariseStipervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Undervgithkgreement, all of the assets in the
Compartment shall be transferred to another FCRRRted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.
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Such a transfer of assets shall be made on the bhshe Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2011 GLOBAL Compartment

NATIXIS, (the “Guarantor” or the “Bank”), pursuant to the terms and conditions set forth
in the Underwriting Agreement attached hereto, |ghsrantee the Compartment, under the
terms of which it undertakes to pay the Compartment

* on each date a Unitholder requests redemption aotdo the terms and conditions set
forth under Article 15, whether on the InternatioR@nal Reference Date or on any
Reference Date in the cases of early redemptiofogatby law,

* in the event of termination of the InternationalgwAgreement,
* in the case of units held by a Unitholder on thernmational Final Reference Date,

an amount equal to the positive difference between Guaranteed Net Asset Value (as
defined in Article 12a of these regulations) and tiet asset value of the Compartment’s
units (minus the value of the entitlements or inepmesulting from the Shares, that cannot
be sold, exercised, or transferred) (i) calculdtefibre taking into account income tax, social
security or related withholdings for which the Cartment or the Unitholder is liable, but
which have not yet been paid by the Compartmenther Unitholder as of the date of
calculation of the relevant net asset value analvhave not resulted in any adjustments to
the Participation Percentage, and (ii) is adjustegtflect any income tax, social security and
related withholdings already made, which have resuted in any adjustments to the
Participation Percentage (whether such withholdiags made as presently required or as
required after the creation of this Compartment).

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatcdlly the Guarantor, effective
immediately, in the following cases set forth ire thnderwriting Agreement (which is
included herewith in the appendix and forms pathete regulations):

(a) any decision to merge, demerge, convert or ligeida® Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

(c) a change in the Management Company or the compawfich its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

(d) termination of the International Swap Agreementhatinitiative of the Management
Company or for reason of a tender offer / publich@nge offer / or combined offer,
De-listing, Bankruptcy, or Nationalization of AXAy for a cause provided for in the
FBF Master Agreement (Convention FBF) and notlaiteble to the Counterparty;
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(e) modification of the present regulations, when sagbnt results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Should one of the events mentioned above ariseSthgervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Undervgithkgreement, all of the assets in the
Compartment shall be transferred to another FCREted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bhshe Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2011 BELGIUM Compartment

NATIXIS, (the “Guarantor” or the “Bank”), pursuant to the terms and conditions set forth
in the Underwriting Agreement attached hereto, |ghsrantee the Compartment, under the
terms of which it undertakes to pay the Compartment

* on each date a Unitholder requests redemption aotdo the terms and conditions set
forth under Article 15, whether on the Belgium FiR&ference Date or on any Reference
Date in the cases of early redemption set forthaby

* in the event of termination of the Belgium Swap égment,
* in the case of units held by a Unitholder on thigBen Final Reference Date,

an amount equal to the positive difference betwten Guaranteed Net Asset Value (as
defined in Article 12a of these regulations) and ttet asset value of the Compartment’s
units (minus the value of the entitlements or inepnesulting from the Shares, that cannot be
sold, exercised, or transferred) (i) calculatedokeftaking into account income tax, social
security or related withholdings for which the Cartment or the Unitholder is liable, but
which have not yet been paid by the Compartmenther Unitholder as of the date of
calculation of the relevant net asset value ancivhave not resulted in any adjustments to
the Participation Percentage, and (ii) is adjustetflect any income tax, social security and
related withholdings already made, which have restuited in any adjustments to the
Participation Percentage (whether such withholdiags made as presently required or as
required after the creation of this Compartment).

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatcatly the Guarantor, effective
immediately, in the following cases set forth ire tUnderwriting Agreement (which is
included herewith in the appendix and forms pathete regulations):

(a) any decision to merge, demerge, convert or ligeida¢ Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce,;
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(c) a change in the Management Company or the compawfich its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

(d) termination of the Belgium Swap Agreement at thiéative of the Management
Company or for reason of a tender offer / publich@nge offer / or combined offer,
De-listing, Bankruptcy, or Nationalization of AXAy for a cause provided for in the
FBF Master AgreemenCpnvention FBIFand not attributable to the Counterparty;

(e) modification of the present regulations, when saghnt results, immediately or in
the future, in a decline in the net assets of thengartment of the FCPE upon any
redemption of units.

Should one of the events mentioned above ariseStlpervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Undervgithkgreement, all of the assets in the
Compartment shall be transferred to another FCRRERted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bh$he Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2012 GLOBAL Compartment

NATIXIS, (the “Guarantor” or the “Bank”), pursuant to the terms and conditions set forth
in the Underwriting Agreement attached hereto, |ghsrantee the Compartment, under the
terms of which it undertakes to pay the Compartment

* on each date a Unitholder requests redemption aotdo the terms and conditions set
forth under Article 15, whether on the Internatiofé@nal Reference Date or on any
Reference Date in the cases of early redemptiofogatby law,

* in the event of termination of the Internationalg@wAgreement,
* in the case of units held by a Unitholder on thernmational Final Reference Date,

an amount equal to the positive difference betwden Guaranteed Net Asset Value (as
defined in Article 12a of these regulations) and tiet asset value of the Compartment’s
units (minus the value of the entitlements or inepmesulting from the Shares, that cannot
be sold, exercised, or transferred) (i) calculdtefibre taking into account income tax, social
security or related withholdings for which the Cartment or the Unitholder is liable, but
which have not yet been paid by the Compartmenther Unitholder as of the date of
calculation of the relevant net asset value analvhave not resulted in any adjustments to
the Participation Percentage, and (ii) is adjustegtflect any income tax, social security and
related withholdings already made, which have resuted in any adjustments to the
Participation Percentage (whether such withholdiags made as presently required or as
required after the creation of this Compartment).

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),

without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatcdlly the Guarantor, effective
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immediately, in the following cases set forth ire thnderwriting Agreement (which is
included herewith in the appendix and forms pathete regulations):

(a) any decision to merge, demerge, convert or ligeida® Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

(c) a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

(d) termination of the International Swap Agreementhe initiative of the Portfolio
Management Company or for reason of a tender oéffarblic exchange offer / or
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
provided for in the FBF Master Agreement (Convamttd®F) and not attributable to
the Counterparty;

(e) modification of the present regulations, when saghnt results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Should one of the events mentioned above ariseSthgervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Underwgithgreement, all of the assets in the
Compartment shall be transferred to another FCREted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bhshe Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2012 BELGIUM Compartment

NATIXIS, (the “Guarantor” or the “Bank”), pursuant to the terms and conditions set forth
in the Underwriting Agreement attached hereto, |ghsrantee the Compartment, under the
terms of which it undertakes to pay the Compartment

* on each date a Unitholder requests redemption aotdo the terms and conditions set
forth under Article 15, whether on the Belgium FiR&ference Date or on any Reference
Date in the cases of early redemption set forthaby

* in the event of termination of the Belgium Swap égment,
* in the case of units held by a Unitholder on thigBen Final Reference Date,

an amount equal to the positive difference betwten Guaranteed Net Asset Value (as
defined in Article 12a of these regulations) and ttet asset value of the Compartment’s
units (minus the value of the entitlements or inepmesulting from the Shares, that cannot be
sold, exercised, or transferred) (i) calculatedolbeftaking into account income tax, social
security or related withholdings for which the Cartment or the Unitholder is liable, but
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which have not yet been paid by the Compartmenther Unitholder as of the date of

calculation of the relevant net asset value ancthvhave not resulted in any adjustments to
the Participation Percentage, and (ii) is adjusteflect any income tax, social security and
related withholdings already made, which have resuited in any adjustments to the
Participation Percentage (whether such withholdiags made as presently required or as
required after the creation of this Compartment).

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatcdlly the Guarantor, effective
immediately, in the following cases set forth ire thnderwriting Agreement (which is
included herewith in the appendix and forms pathete regulations):

(a) any decision to merge, demerge, convert or ligeida® Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

(c) a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

(d) termination of the Belgium Swap Agreement at thdiative of the Portfolio
Management Company or for reason of a tender oéffarblic exchange offer / or
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
provided for in the FBF Master Agreemefofivention FBIFand not attributable to
the Counterparty;

(e) modification of the present regulations, when saghnt results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Should one of the events mentioned above ariseSthgervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Underwgithgreement, all of the assets in the
Compartment shall be transferred to another FCREted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bh$he Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2013 GLOBAL Compartment

NATIXIS, (the “Guarantor” or the “Bank”), pursuant to the terms and conditions set forth
in the Underwriting Agreement attached hereto, |ghsrantee the Compartment, under the
terms of which it undertakes to pay the Compartment

PADOCS01/450932.1 79



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

* on each date a Unitholder requests redemption potdo the terms and conditions set
forth under Article 15, whether on the Internatiof@nal Reference Date or on any
Reference Date in the cases of early redemptiofogatby law,

* in the event of termination of the InternationalggwAgreement,
* in the case of units held by a Unitholder on thernmational Final Reference Date,

an amount equal to the positive difference betwden Guaranteed Net Asset Value (as
defined in Article 12a of these regulations) and tiet asset value of the Compartment’s
units (minus the value of the entitlements or inepmesulting from the Shares, that cannot
be sold, exercised, or transferred) (i) calculdtefibre taking into account income tax, social
security or related withholdings for which the Cartment or the Unitholder is liable, but

which have not yet been paid by the Compartmenther Unitholder as of the date of

calculation of the relevant net asset value andlvhave not resulted in any adjustments to
the Participation Percentage, and (ii) is adjusteghject to the provisions described
hereafter, to reflect any income tax, social ségwand related withholdings already made,
which have not resulted in any adjustments to tagidpation Percentage (whether such
withholdings are made as presently required or expiired after the creation of this

Compartment).

It is hereby specified, in reference to point @hove, that for a tax or related withholding
itemized as Other Taxes and that led to an adjudtmehe Participation Percentage:

* the net asset value of the units cannot be codeeten if said adjustment of the
Participation Percentage has only partially presgrthe economic equilibrium that the
bank benefited from prior to the event in question;

» for a tax or related withholding itemized as OtAerxes and that did not lead to an
adjustment in the Participation Percentage, theassét value of the units can only be
adjusted with respect to the portion of said taxetated withholding that could have had
an economic impact as a result of an adjustmethigiiParticipation Percentage.

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatcdtly the Guarantor, effective
immediately, in the following cases set forth ire tUnderwriting Agreement (which is
included herewith in the appendix and forms pathete regulations):

(a) any decision to merge, demerge, convert or ligeida¢ Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce,;

(c) a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

(d) termination of the International Swap Agreementhea initiative of the Portfolio
Management Company or for reason of a tender oéffarblic exchange offer / or
combined offer, De-listing, Bankruptcy, or Natiozation of AXA, or for a cause
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provided for in the FBF Master Agreement (Convamttd®F) and not attributable to
the Counterparty;

(e) modification of the present regulations, when sagbnt results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Should one of the events mentioned above ariseSthgervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Undervgithkgreement, all of the assets in the
Compartment shall be transferred to another FCREted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bh$he Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2013 BELGIUM Compartment

NATIXIS, (the “Guarantor” or the “Bank”), pursuant to the terms and conditions set forth
in the Underwriting Agreement attached hereto, |ghsrantee the Compartment, under the
terms of which it undertakes to pay the Compartment

* on each date a Unitholder requests redemption aotdo the terms and conditions set
forth under Article 15, whether on the Belgium FiR&ference Date or on any Reference
Date in the cases of early redemption set forthaby

* in the event of termination of the Belgium Swap égment,
* in the case of units held by a Unitholder on thigBen Final Reference Date,

an amount equal to the positive difference betwten Guaranteed Net Asset Value (as
defined in Article 12a of these regulations) and ttet asset value of the Compartment’s
units (minus the value of the entitlements or inepnesulting from the Shares, that cannot be
sold, exercised, or transferred) (i) calculatedolbeftaking into account income tax, social
security or related withholdings for which the Cartment or the Unitholder is liable, but
which have not yet been paid by the Compartmenther Unitholder as of the date of
calculation of the relevant net asset value ancivhave not resulted in any adjustments to
the Participation Percentage, and (ii) is adjussedject to the provisions described below, to
reflect any income tax, social security and relatgtiholdings already made, which have not
resulted in any adjustments to the Participatiorc&dage (whether such withholdings are
made as presently required or as required aftecrraion of this Compartment).

It is hereby specified, in reference to point @hove, that for a tax or related withholding
itemized as Other Taxes and that led to an adjugtiehe Participation Percentage:

* the net asset value of the units cannot be codeeten if said adjustment of the

Participation Percentage has only partially presgrthe economic equilibrium that the
bank benefited from prior to the event in question;
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« for a tax or related withholding itemized as OtA@xes and that did not lead to an
adjustment in the Participation Percentage, theassét value of the units can only be
adjusted with respect to the portion of said taxetated withholding that could have had
an economic impact as a result of an adjustmethigiiParticipation Percentage.

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatycdtly the Guarantor, effective
immediately, in the following cases set forth ire tUnderwriting Agreement (which is
included herewith in the appendix and forms pathete regulations):

(a) any decision to merge, demerge, convert or ligeida¢ Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

(c) a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

(d) termination of the Belgium Swap Agreement at théiative of the Portfolio
Management Company or for reason of a tender oéffarblic exchange offer / or
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
provided for in the FBF Master Agreemefofivention FBIFand not attributable to
the Counterparty;

(e) modification of the present regulations, when saghnt results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Should one of the events mentioned above ariseSthgervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Underwgithgreement, all of the assets in the
Compartment shall be transferred to another FCREted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bhshe Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2014 GLOBAL Compartment

NATIXIS, (the “Guarantor” or the “Bank”), pursuant to the terms and conditions set forth
in the Underwriting Agreement attached hereto, |dhsrantee the Compartment, under the
terms of which it undertakes to pay the Compartment

* on each date a Unitholder requests redemption potdo the terms and conditions set
forth under Article 15, whether on the InternatioR@nal Reference Date or on any
Reference Date in the cases of early redemptiofogatby law,

* in the event of termination of the InternationalgwAgreement,

* in the case of units held by a Unitholder on thernmational Final Reference Date,
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an amount equal to the positive difference between Guaranteed Net Asset Value (as
defined in Article 12a of these regulations) and tiet asset value of the Compartment’s
units (minus the value of the entitlements or inepmesulting from the Shares, that cannot
be sold, exercised, or transferred) (i) calculdtefibre taking into account income tax, social
security or related withholdings for which the Cartment or the Unitholder is liable, but

which have not yet been paid by the Compartmenther Unitholder as of the date of

calculation of the relevant net asset value analvhave not resulted in any adjustments to
the Participation Percentage, and (ii) is adjustedhject to the provisions described
hereatfter, to reflect any income tax, social ségwand related withholdings already made,
which have not resulted in any adjustments to thdidpation Percentage (whether such
withholdings are made as presently required or expiired after the creation of this

Compartment).

It is hereby specified, in reference to point @hove, that for a tax or related withholding
itemized as Other Taxes and that led to an adjugtimehe Participation Percentage:

* the net asset value of the units cannot be codeeten if said adjustment of the
Participation Percentage has only partially presgrthe economic equilibrium that the
bank benefited from prior to the event in question;

» for a tax or related withholding itemized as OtAexes and that did not lead to an
adjustment in the Participation Percentage, theassét value of the units can only be
adjusted with respect to the portion of said taxetated withholding that could have had
an economic impact as a result of an adjustmethigiiParticipation Percentage.

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatycadtly the Guarantor, effective
immediately, in the following cases set forth ire tUnderwriting Agreement (which is
included herewith in the appendix and forms pathete regulations):

(a) any decision to merge, demerge, convert or ligeida¢ Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

(c) a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

(d) termination of the International Swap Agreementha initiative of the Portfolio
Management Company or for reason of a tender oéffarblic exchange offer / or
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
provided for in the FBF Master Agreement (Convamttd®F) and not attributable to
the Counterparty;

(e) modification of the present regulations, when saghnt results, immediately or in

the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.
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Should one of the events mentioned above ariseStipervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Undervgithkgreement, all of the assets in the
Compartment shall be transferred to another FCRRERted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bh$he Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

AXA PLAN 2014 BELGIUM Compartment

NATIXIS, (the “Guarantor” or the “Bank”), pursuant to the terms and conditions set forth
in the Underwriting Agreement attached hereto, |ghsrantee the Compartment, under the
terms of which it undertakes to pay the Compartment

* on each date a Unitholder requests redemption aotdo the terms and conditions set
forth under Article 15, whether on the Belgium FiR&ference Date or on any Reference
Date in the cases of early redemption set forthatoy

* in the event of termination of the Belgium Swap égment,
* in the case of units held by a Unitholder on thigBen Final Reference Date,

an amount equal to the positive difference betwten Guaranteed Net Asset Value (as
defined in Article 12a of these regulations) and ttet asset value of the Compartment’s
units (minus the value of the entitlements or inepmesulting from the Shares, that cannot be
sold, exercised, or transferred) (i) calculatedokeftaking into account income tax, social
security or related withholdings for which the Cartment or the Unitholder is liable, but
which have not yet been paid by the Compartmenther Unitholder as of the date of
calculation of the relevant net asset value ancivhave not resulted in any adjustments to
the Participation Percentage, and (ii) is adjustedject to the provisions described below, to
reflect any income tax, social security and relatgtiholdings already made, which have not
resulted in any adjustments to the Participatiorc&dage (whether such withholdings are
made as presently required or as required aftecrraion of this Compartment).

It is hereby specified, in reference to point @hove, that for a tax or related withholding
itemized as Other Taxes and that led to an adjugtimehe Participation Percentage:

* the net asset value of the units cannot be codeeten if said adjustment of the
Participation Percentage has only partially presgrthe economic equilibrium that the
bank benefited from prior to the event in question;

» for a tax or related withholding itemized as OtAexes and that did not lead to an
adjustment in the Participation Percentage, theassét value of the units can only be
adjusted with respect to the portion of said taxeteited withholding that could have had
an economic impact as a result of an adjustmethigifiParticipation Percentage.

The Underwriting Agreement may (if the Bank showsegitimate reason or damages),
without any type of indemnification or other liabil owing on the part of the Bank, and
subject to AMF approval, be terminated automatcdlly the Guarantor, effective
immediately, in the following cases set forth ire thnderwriting Agreement (which is
included herewith in the appendix and forms pathete regulations):
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(a) any decision to merge, demerge, convert or ligeida¢ Compartment;

(b) a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

(c) a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

(d) termination of the Belgium Swap Agreement at thdiative of the Portfolio
Management Company or for reason of a tender oéffarblic exchange offer / or
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
provided for in the FBF Master Agreemefofivention FBIFand not attributable to
the Counterparty;

(e) modification of the present regulations, when saghnt results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Should one of the events mentioned above ariseSthgervisory Board must find a new
guarantor before the termination date of the Undéng Agreement. In the event that a new
Guarantor is not found to undertake the Underwgithgreement, all of the assets in the
Compartment shall be transferred to another FCREted pursuant to the provisions of the
Group Savings Plan as provided for at Article Shafse regulations.

Such a transfer of assets shall be made on the bhshe Guaranteed Net Asset Value as
defined in Article 12a of these regulations.

Article 8 — Holder of Individual FCPE Unitholders’ Accounts

The Holder of Individual Unitholders’ Accounts ¢fe FCPE (the “HIUA” or hereinafter at times
referred to as the “TCCP”) is responsible for hofgdihe accounts in which Employees’ FCPE units
are held. It is certified by the French Pruderiiapervisory Authority Autorité de contréle
prudentie) after the AMF delivers its opinion.

The Holder of Individual Unitholders’ Accounts shadceive unit subscription and redemption
orders, process them, and initiate the correspgnaiiyments or settlements.

Article 9 — The Supervisory Board

1) Composition

The Supervisory Board, formed pursuant to Articl@14-165 of the French Monetary and
Finance Code, on the conditions laid down in theosd paragraph of section | of Article
L.214-164 of this Code, is composed of a total aiénbers:

0] 4 permanent members who are employees and unitsoldepresenting
unitholders who are current and former employees,

(i) 4 members representing the companies,
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distributed according to the following geographilcaations:
. Countries included in the scope of Europe:

o0 1 permanent member who is an employee and a udéhalepresenting
unitholders who are current and former employeeth@®fcompanies included
in the scope of Europe, with the exception of Gewynand Belgium,
appointed by the Central Works Council(s) or, faglthis, the Works Council
(or any equivalent body existing under the localdapplicable to the entity
in question), or directly appointed by the Unitherisl or the representatives of
various labor organizations,

o 1 member representing the companies of the Europeape, with the
exception of companies located in Germany and Belgiappointed by
Management,

o0 1 permanent member who is an employee and a udéhalepresenting
unitholders who are current and former employeesaohpanies located in
Germany, appointed by the Central Works Councif(s) failing this, the
Works Council (or any equivalent body existing undbe local laws
applicable to the entity in question), or direclypointed by the Unitholders
or the representatives of various labor organinatio

o0 1 member representing the companies in Germany,oiep by
Management,

0 1 permanent member who is an employee and a udéhakepresenting
unitholders who are current and former employeesaohpanies located in
Belgium, appointed by the Central Works Council@) failing this, the
Works Council (or any equivalent body existing undbe local laws
applicable to the entity in question), or direclypointed by the Unitholders
or the representatives of various labor organinatio

o0 1 member representing the companies in Belgiumpiapgd by Management.

Corresponding to a total number of 6 members fer dbuntries included in the scope of
Europe.

. Countries outside of the scope of Europe:

o0 1 permanent member who is an employee and a udéhalepresenting
unitholders who are current and former employedgl@tompanies outside of
the scope of Europe, appointed by the Central W@wasncil(s) or, failing
this, the Works Council, or directly appointed by tUnitholders or the
representatives of various labor organizations,

o 1 member representing the companies outside ofstiupe of Europe,
appointed by Management.

Corresponding to a total number of 2 members fer ¢buntries outside of the scope of
Europe.
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In all cases, the number of representatives oCibrapanies is at most equal to the number of
representative of Unitholders.

The Supervisory Board shall have at least one EyepldJnitholder representing unitholders
from each Compartment who are current and formgri@yses.

The Unitholder representatives may be the samsopsrfor each Compartment provided
that the Unitholder representatives are Unitholdéesach Compartment in question.

Each member may be replaced by a substitute amgbiohder the same terms and
conditions.

The term of office of the members of the Superyiddoard shall be three financial years.
The term of office shall expire immediately aftéretmeeting of the Supervisory Board
convened in order to vote on the financial statdmehthe last financial year of said term of
office. The term of office may be renewed tacitiycept in the event of appointment by
election. Members are eligible for reelection.

If a member of the Supervisory Board ceases tonbEraployee of the company, he or she
must resign from the Supervisory Board.

The office of a standing member that has becomantais filled in accordance with the
terms and conditions set out above (appointmentoaredection). Such renewal shall take
place immediately, at the initiative of the Supsory Board or, failing this, by the Company,
and in any event, no later than the next meetinth@Supervisory Board.

2) Responsibilities

The Supervisory Board shall meet at least onceypar in order to review the FCPE'’s
management report and annual accounts, to reviev fittencial, administrative and
accounting management, and to adopt its annuattrepo

In accordance with the provisions of Article L.2185 of the French Monetary and Finance
Code, paragraph 4, Unitholders individually exezaisting rights on securities issued by the
Company or by any company affiliated to it as dedirin the second paragraph of Article
L.3344-1 of the French Labor Code.

In the event that the shares held by the FCPE lkilawdble voting rights, they shall be
attributed to the FCPE. They will be allocated txle Unitholder, proportionally to the
number of units that he or she holds.

The voting rights attached to the fractions of sithiat form odd lots are exercised by the
Supervisory Board. To this effect, the SupervidBoard designs an FCPE representative to
the General Assembly of the issuing company.

The Supervisory Board may propose resolutionsatesiolders’ meetings.

The Supervisory Board shall take all decisions &wge, demerge or liquidate the FCPE.
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Notwithstanding the abilities of the Portfolio May@nent Company and those of the
liquidator, the Supervisory Board may act befoee¢burts either in defense of or to present a
claim concerning the rights and interests of hader

The information provided to the Works’ Council pusst to articles L.2323-7 to L.2323-11,
L.2323-46, L.2323-51, L.2323-55, and L. 2325-359.122325-42 of the French Labor Code,
and where applicable, a copy of the report prepdrgedhe expert accountant appointed
pursuant to Article L. 2325-35 to L. 2325-42 ofsthCode, shall be transmitted to the
Supervisory Board.

No amendment to the FCPE regulations shall be ddamthout agreement of the Supervisory
Board.

3) Quorum

When called for the first time, the Supervisory Bbshall only deliberate validly if at least one
half of its members are present or represented.

If the quorum is not reached, a second meetind bbatalled by registered letter with return
receipt. The Supervisory Board shall only deliberatlidly if at least one quarter of its
members is present or represented.

If, after being called a second time, the Superyid®oard still cannot be assembled, the
Portfolio Management Company shall prepare defayieminutes. A new Supervisory Board
may then be formed at the initiative of the Companat least one unitholder, or the Portfolio
Management Company, pursuant to the provision®sghtin these regulations.

If these provisions cannot be applied, the Podftlianagement Company, with the approval
of the Custodian, reserves the right to transieRGPE’s assets to a “multi-Company” FCPE.

4) Decisions

Upon its first meeting, which shall be called by tRortfolio Management Company by all
means necessary, the Supervisory Board shall aeahg its members, a Chairman, appointed
from among the Unitholder representatives for mtef one year. The term of office may be
renewed tacitly.

The Supervisory Board may be convened at any tiieeoyear either by its Chairman or at
the request of at least two thirds of its membarst the initiative of the Portfolio Management
Company or the Custodian.

Decisions shall be taken by simple majority voteéhaf members present or represented; in the
event of a tied vote, the Chairman’s vote shathigedeciding vote.

To the extent possible, a representative of thefdhor Management Company shall attend
meetings of the Supervisory Board. The Custodiay @& attend meetings of the Supervisory
Board if it sees fit.

An attendance record shall be kept and signed éyrmbmbers present. Deliberations of the
Supervisory Board shall be recorded in minutesesidny the Chairman of the meeting and by
at least one member attending the meeting. Thesetesi shall record the composition of the
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Supervisory Board, the quorum and majority rules,rhembers present, represented or absent,
and with respect to each resolution, the numbetds in favor or against the resolution, and
the name and positions of the persons signing thetes. The minutes shall be kept by the
chairman of the Supervisory Board and by the Comega copy thereof shall be sent to the
Portfolio Management Company.

In all cases, minutes of the meeting shall be dragvim the name of each FCPE affected by the
meeting or by the decisions taken by the SupernyiBoard.

In the event the Chairman is unable to attend ainggehe shall be replaced by a member
chosen from among the members representing Unélefdr such a purpose, and failing that,
by one of the members representing Unitholders ishmresent at the meeting and appointed
by his colleagues. The Chairman can only be regldy an employee unitholder representing
the unitholders.

If a member of the Supervisory Board is unablettenal a meeting and has no substitute, he
may be represented by the Chairman of this SumewiBoard or by any other member
provided such representative is a Unitholder. Towegus thus delegated must be attached to the
attendance sheet and be recorded in the minutie oheeting. Proxies shall only be valid for
one meeting.

Article 10 — The Statutory Auditor

The Statutory Auditor is PRICEWATERHOUSECOOPERS AUD

It is appointed for six fiscal years by the Boafdirectors (or the Management Board) of the Pdéidfo
Management Company, subject to the approval oAME.

The Statutory Auditor shall certify the compliarased accuracy of the financial statements.
The term of the Statutory Auditor can be renewed.

The Statutory Auditor shall report to the AMF, a®i3 as possible, any information or any decision
concerning the UCI (French undertaking for colleetinvestment) that he became aware of while
performing his duties, that may:

(1) constitute a violation of the legislative orguéatory provisions applicable to such collective
investment vehicle and that could potentially haigmificant adverse effects on its financial posifi
profits, or assets,

(2) have adverse effects on the conditions or diméirtuation of its operation, or

(3) lead to the issuance of reserves or a refagartify the financial statements.

The asset valuations and the determination of exgeh@arities in the context of transactions invavi
transformations, mergers, or demerger are cartedraler the control of the statutory auditor.

It is responsible for assessing any contributiokirial.

It checks the accuracy of the asset compositiorofnther elements before publication.

The fees of the statutory auditor are set by mwgedement between itself and the Board of Director
or the Management Board of the portfolio managercentpany based on a work schedule detailing the

various projects that must be completed.
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It certifies situations serving as a basis fordistribution of advance payments.
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TITLE 111

FCPE OPERATION AND EXPENSES

Article 11 — Units

Each Compartment issues units representing askéte &-CPE that are attributed to it. In
this case, the provisions of this regulation theg applicable to units of the FCPE are
applicable to units issued representing assetseoCbmpartment.

AXA SHAREPLAN DIRECT GLOBAL Compartment

Co-owners' rights are denominated in units; eachaanresponds to the same fraction of the
FCPE's assets. Each unitholder is entitled to-awnership right over the assets held in the
Compartment that is proportional to the numberrofsuhe or she owns.

The initial value of a unit upon creation of thenmartment equals the Subscription Price at
the time of the Capital Increase of December 28520e. 18.07 £).

In order to limit the difference that might arisetiween the net asset value of the unit, as
described in Article 11, and the price of the Shadee to the composition of the
Compartment’s portfolio and capitalization of itscome, the number of units will be
readjusted based on the Share price, under tlwnioly conditions:

Systematic readjustments of the number of units

They are carried out at the time the first net tagatue is calculated following any of the
following operations: when the dividend on the ®harpaid, if a consolidation and/or split in
the Share takes place, and in the event of anysissues.

When these readjustments are made, any otheratifferis corrected.

Similarly, these readjustments give rise to thatwoa or destruction of units and/or fractions
of surplus units to the benefit of each Unitholder.

An individual statement of the new number of unitas calculated with an explanation is
produced by the Portfolio Management Company antiteeeach Unitholder.

Possible readjustments of the number of units

When there is a decorrelation between the net asdet¢ per unit and the Share price, the
cause of which is an operation on AXA securitiebeotthan mentioned above, or a
discrepancy between the valuation price and thes#éetion price of the share, it will be

adjusted only if the Portfolio Management Compaaogsiders that the event in question is
likely to cause a decorrelation for subsequentaseét values.

With the aim of limiting any discrepancy betweem thet asset value of the unit and the
Share price, the objective defined is that the esiipn of assets other than Shares shall not
cause a variation in the value of the unit gretitan plus or minus 1% of the Share price. If
this threshold is exceeded, the composition optirgfolio will be immediately adjusted.

AXA PLAN 2009 GLOBAL Compartment
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Co-owners’ rights shall be denominated in unitscHeanit corresponds to the same fraction
of the Compartment’s assets and may be subdividedenths, hundredths, thousandths, and
tens of thousandths.

The Initial Value of each unit upon the creationtbé Compartment is equal to1&.92
(which is the unit price of the AXA Share, for tRenployees, at the first subscription, that is
the subscription price after applying a 20% dis¢camthe Share price which is calculated on
the basis of the arithmetic mean of the OpeningeRrof the AXA Shares during the twenty
trading days preceding October 29, 2009, the diateeomeeting of the Management Board
of the AXA Company authorizing this offering).

The number of units in the Compartment cannot bdifiea after the end of the Subscription
Period for reasons other than to take accountrbf eedemption requests.

AXA PLAN 2009 BELGIUM Compartment

Co-owners’ rights shall be denominated in unitscHeanit corresponds to the same fraction
of the Compartment’s assets and may be subdividedenths, hundredths, thousandths, and
tens of thousandths.

The Initial Value of each unit upon the creationtbé Compartment is equal to .92
(which is the unit price of the AXA Share, for tRenployees, at the first subscription, that is
the subscription price after applying a 20% dis¢camthe Share price which is calculated on
the basis of the arithmetic mean of the OpeningeRrof the AXA Shares during the twenty
trading days preceding October 29, 2009, the diateeomeeting of the Management Board
of the AXA Company authorizing this offering).

The number of units in the Compartment cannot bdifiea after the end of the Subscription
Period for reasons other than to take accountrbf eedemption requests.

AXA PLAN 2010 GLOBAL Compartment

Co-owners’ rights shall be denominated in unitscHeanit corresponds to the same fraction
of the Compartment’s assets and may be subdividedenths, hundredths, thousandths, and
tens of thousandths.

The Initial Value of each unit upon the creationtiké Compartment is equal to11.01
(which is the unit price of the AXA Share, for tRenployees, at the first subscription, that is
the subscription price after applying a 16.71% alis¢ on the Share price which is calculated
on the basis of the arithmetic mean of the Opemiriges of the AXA Shares during the
twenty trading days preceding October 28, 2010dgte of the decision taken by the Chief
Executive Officer or the Deputy Chief Executive iOéir, acting pursuant to the delegation of
power granted to him by the Board of Directors ofAAresponsible for authorizing this
transaction).

The number of units in the Compartment cannot bdifiea after the end of the Subscription
Period for reasons other than to take accountrbf eedemption requests.

AXA PLAN 2010 BELGIUM Compartment
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Co-owners’ rights shall be denominated in unitscHeanit corresponds to the same fraction
of the Compartment’s assets and may be subdividedenths, hundredths, thousandths, and
tens of thousandths.

The Initial Value of each unit upon the creationtbé Compartment is equal to .01
(which is the unit price of the AXA Share, for tRenployees, at the first subscription, that is
the subscription price after applying a 16.71% alist on the Share price which is calculated
on the basis of the arithmetic mean of the Opemriges of the AXA Shares during the
twenty trading days preceding October 28, 2010dtte of the decision taken by the Chief
Executive Officer or the Deputy Chief Executive &, acting pursuant to the delegation of
power granted to him by the Board of Directors ofAAresponsible for authorizing this
transaction).

The number of units in the Compartment cannot bdifiea after the end of the Subscription
Period for reasons other than to take accountrbf eedemption requests.

AXA PLAN 2011 GLOBAL Compartment

Co-owners’ rights shall be denominated in unitscHeanit corresponds to the same fraction
of the Compartment’s assets and may be subdividedenths, hundredths, thousandths, and
tens of thousandths.

The Initial Value of each unit upon the creatiortted Compartment is equal t®€10 (which

is the unit price of the AXA Share, for the Emplege at the first subscription, that is the
subscription price after applying a 13.6 % discaumthe Share price which is calculated on
the basis of the arithmetic mean of the Openinge8riduring the twenty trading days
preceding October 28, 2011, the date of the detisiken by the Chief Executive Officer or
the Deputy Chief Executive Officer, acting pursuemtthe delegation of power granted to
him by the Board of Directors of AXA responsible Buthorizing this transaction).

The number of units in the Compartment cannot bdifiea after the end of the Subscription
Period for reasons other than to take accountrbf eedemption requests.

AXA PLAN 2011 BELGIUM Compartment

Co-owners’ rights shall be denominated in unitscHeanit corresponds to the same fraction
of the Compartment’s assets and may be subdividedenths, hundredths, thousandths, and
tens of thousandths.

The Initial Value of each unit upon the creatiortttd Compartment is equal t®€10 (which

is the unit price of the AXA Share, for the Emplege at the first subscription, that is the
subscription price after applying a 13.6 % discaamthe Share price which is calculated on
the basis of the arithmetic mean of the OpeningeBriduring the twenty trading days
preceding October 28, 2011, the date of the detisiken by the Chief Executive Officer or
the Deputy Chief Executive Officer, acting pursutmtthe delegation of power granted to
him by the Board of Directors of AXA responsible Buthorizing this transaction).

The number of units in the Compartment cannot bdifiea after the end of the Subscription
Period for reasons other than to take accountrbf eedemption requests.

AXA PLAN 2012 GLOBAL AND AXA PLAN 2012 BELGIUM Comprtments

PADOCS01/450932.1 93



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

Co-owners’ rights shall be denominated in unitscHeanit corresponds to the same fraction
of the Compartment’s assets and may be subdividedenths, hundredths, thousandths, and
tens of thousandths. Each unitholder benefits feoan-ownership right on the assets of the
Compartment that is proportional to the numberrofsuhe or she holds.

The Initial Value of each unit upon the creatiortttd Compartment is equal t®82 (which

is the unit price of the AXA Share, for the Emplege at the first subscription, that is the
subscription price after applying a 17.19 % discaamthe Share price which is calculated on
the basis of the arithmetic mean of the OpeningeBriduring the twenty trading days
preceding October 25, 2012, the date of the detisiken by the Chief Executive Officer or
the Deputy Chief Executive Officer, acting pursutmtthe delegation of power granted to
him by the Board of Directors of AXA responsible Buthorizing this transaction).

The number of units in the Compartment cannot bdifiea after the end of the Subscription
Period for reasons other than to take accountrbf eedemption requests.

AXA PLAN 2013 GLOBAL AND AXA PLAN 2013 BELGIUM Comprtments

Co-owners’ rights shall be denominated in unitscHeanit corresponds to the same fraction
of the Compartment’s assets and may be subdividedenths, hundredths, thousandths, and
tens of thousandths. Each unitholder benefits feoan-ownership right on the assets of the
Compartment that is proportional to the numberrofsuhe or she holds.

The Initial Value of each unit upon the creationteé Compartment is equal to15.64
(which is the unit price of the AXA Share, for tRenployees, at the first subscription, that is
the subscription price after applying a 12.95 %calimit on the Share price which is
calculated on the basis of the arithmetic meamefdaily VWAPSs during the twenty trading
days preceding October 25, 2013, the date of tlueside taken by the Chief Executive
Officer or the Deputy Chief Executive Officer, agji pursuant to the delegation of power
granted to him by the Board of Directors of AXA pessible for authorizing this
transaction).

The number of units in the Compartment cannot bdifiea after the end of the Subscription
Period for reasons other than to take accountrbf eedemption requests.

AXA PLAN 2014 GLOBAL AND AXA PLAN 2014 BELGIUM Comprtments

Co-owners’ rights shall be denominated in unitscHeanit corresponds to the same fraction
of the Compartment’s assets and may be subdivitedenths, hundredths, thousandths, and
tens of thousandths. Each unitholder benefits feoom-ownership right on the assets of the
Compartment that is proportional to the numberrofsuhe or she holds.

The Initial Value of each unit upon the creationtioé Compartment is equal toXXXX
(which is the unit price of the AXA Share, for tRenployees, at the first subscription, that is
the subscription price after applying a 10.80 %caisit on the Share price which is
calculated on the basis of the arithmetic meamefdaily VWAPSs during the twenty trading
days preceding October 24, 2014, the date of tluéside taken by the Chief Executive
Officer or the Deputy Chief Executive Officer, aji pursuant to the delegation of power
granted to him by the Board of Directors of AXA pessible for authorizing this
transaction).
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The number of units in the Compartment cannot bdifiea after the end of the Subscription
Period for reasons other than to take accountrbf eedemption requests.

Article 12 — Net Asset Value

» AXA SHAREPLAN DIRECT GLOBAL Compartment

The Net Asset Value is the value per unit. It ikgkted by dividing the Compartment’s net
assets by the numbers of units issued.

It is calculated on each French Stock Market Trgqday, except for Legal Holidays in
France and days on which the Euronext Paris stgckamge does not close at its normal
closing time.

The Net Asset Value is sent to the AMF the dayt®talculation. It is communicated to the
Supervisory Board within 1 business day of its ghtion, and it is posted at Company sites
and establishments. The Supervisory Board may mlaeiails of previous net asset values
calculated on demand.

Investment securities and financial instrumentsagh@n Article 3 of these regulations are
recorded as the Compartment’s assets and valuée fiollowing way:

B Investment securities traded on a French or faresgulated market are valued at market
price. Valuation at reference market price is madeording to the terms established by the
Portfolio Management Company (closing price). Thagglication methods are also detailed
in the appendix to the annual financial statements.

- However: investment securities for which the erig not assessed on the valuation day, or
for which the price has been corrected, are vafudldeir probable trading value under the
responsibility of the Portfolio Management Compahlgese valuations and the basis for
them are provided to the Statutory Auditor whetaitries out its audit;

» AXA PLAN 2009 GLOBAL, AXA PLAN 2010 GLOBAL, and AXAPLAN 2011
GLOBAL Compartments

The net asset value is the value of each unit.neh@sset value is calculated by dividing the
Compartment’s net assets by the number of unitiagion the calculation date in question.

Unless an Event of Trading Disturbance occursnthée asset value is calculated:

« on the 18 of each month (or on the preceding Trading Busiri2ay that is not a Legal
Holiday in France if the 5is not a Trading Business Day or is a Legal Hdgliita
France),

* and on the last Trading Business Day of each m{mtlon the preceding Trading Day
that is not a Legal Holiday in France if this Idsading Business Day of the month is a
Legal Holiday in France).

AXA PLAN 2009 GLOBAL Compartment

Net Asset Value Calculation Date
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In accordance with the redemption terms specifiredrticle 15 of these regulations, no net
asset value will be calculated on the last Busimessof June 2014.

The last net asset value is calculated on theratemal Final Reference Date.

In addition, an exceptional net asset value stalti&®termined on the International Transfer
Date for purposes of the transfer of Unitholderstsito the FCPE described in Article 5.

In accordance with the provisions of Article 411¢flthe General Regulations of the AMF,
the net asset value is communicated to the AMMersame day of its calculation. Itis made
available to the Supervisory Board, as of the fingsiness day that follows its calculation,
and is posted in on the company’s premises anthlesttenents. The Supervisory Board may
request that the latest net asset values calcub@edmmunicated to it.

Method for Net Asset Value Calculation

Shares are valued on the basis of the closing.price

The Swap Agreement is valued on the basis of itskemavalue or on the basis of an
estimated value in accordance with the terms anditons determined by the Management
Company, as set forth in the schedule to the aracunts.

AXA PLAN 2010 GLOBAL Compartment

Net Asset Value Calculation Date

In accordance with the redemption terms specifiedrticle 15 of these regulations, no net
asset value will be calculated on the last Busiessof June 2015.

The last net asset value is calculated on thenatiemal Final Reference Date.

In addition, an exceptional net asset value staltlétermined on the International Transfer
Date for purposes of the transfer of Unitholderstsito the FCPE described in Article 5.

In accordance with the provisions of Article 411flthe General Regulations of the AMF,
the net asset value is communicated to the AMFersame day of its calculation. It is made
available to the Supervisory Board, as of the fingsiness day that follows its calculation,
and is posted in on the company’s premises an@tlestemnents. The Supervisory Board may
request that the latest net asset values calcul@edmmunicated to it.

Method for Net Asset Value Calculation

Shares are valued on the basis of the closing.price

The Swap Agreement is valued on the basis of itskehavalue or on the basis of an
estimated value in accordance with the terms anditons determined by the Management
Company, as set forth in the schedule to the aramgdunts.

AXA PLAN 2011 GLOBAL Compartment

Net Asset Value Calculation Date
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In accordance with the redemption terms specifire@rticle 15 of these regulations, no net
asset value will be calculated on the last Busimessof June 2016.

The last net asset value is calculated on theratemal Final Reference Date.

In addition, an exceptional net asset value stalti&®termined on the International Transfer
Date for purposes of the transfer of Unitholderstsito the FCPE described in Article 5.

In accordance with the provisions of Article 411¢flthe General Regulations of the AMF,
the net asset value is communicated to the AMMersame day of its calculation. Itis made
available to the Supervisory Board, as of the fingsiness day that follows its calculation,
and is posted in on the company’s premises anthlesttenents. The Supervisory Board may
request that the latest net asset values calcub@edmmunicated to it.

Method for Net Asset Value Calculation

Shares are valued on the basis of the closing.price

The Swap Agreement is valued on the basis of itskemavalue or on the basis of an
estimated value in accordance with the terms anditons determined by the Management
Company, as set forth in the schedule to the aracunts.

AXA PLAN 2009 BELGIUM Compartment

Net Asset Value Calculation Date

The net asset value is the value of each unit.neh@sset value is calculated by dividing the
Compartment’s net assets by the number of unitedss

Except in the event of a Trading Disturbance, dakulated:

« on the 18 of each month (or on the first preceding TradingsiBess Day that is not a
Legal Holiday in France if the 15s not a Trading Business Day or is a Legal Hglitta
France),

* and on the last Trading Business Day of each m@ntlon the first preceding Trading
Day that is not a Legal Holiday in France if thést Trading Business Day is a Legal
Holiday in France).

In accordance with the redemption terms specifiedrticle 15 of these regulations, no net
asset value will be calculated on the last Tradoginess Day of November 2014.

The last redemption net asset value is calculatetti® Belgium Final Reference Date.

In addition, an exceptional net asset value shaltddculated on the Belgium Transfer Date
for purposes of transferring Unitholders’ unitehe FCPE referred to in Article 5.

In accordance with the provisions of Article 411-&1the general regulations of the AMF,

the net asset value is communicated to the AMFhenday it is calculated. The net asset
value is placed at the disposal of the SuperviBargrd on the first business day following its
calculation and is displayed in the premises of ¢benpany and its establishments. The
Supervisory Board may obtain details of previousasset values calculated on demand.
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Method for Net Asset Value Calculation

Shares are valued on the basis of the closing.price

The Swap Agreement is valued on the basis of itskemavalue or on the basis of an
estimated value in accordance with the terms anditons determined by the Management
Company, as set forth in the schedule to the aracunts.

AXA PLAN 2010 BELGIUM Compartment

Net Asset Value Calculation Date

The net asset value is the value of each unit.neh@sset value is calculated by dividing the
Compartment’s net assets by the number of unitedss

Except in the event of a Trading Disturbance, dakulated:

« on the 18 of each month (or on the first preceding TradingsiBess Day that is not a
Legal Holiday in France if the 15s not a Trading Business Day or is a Legal Hglitte
France),

* and on the last Trading Business Day of each m@ntlon the first preceding Trading
Day that is not a Legal Holiday in France if théstl Trading Business Day is a Legal
Holiday in France).

In accordance with the redemption terms specifiedrticle 15 of these regulations, no net
asset value will be calculated on the last Tra@oginess Day of November 2015.

The last redemption net asset value is calculatetti® Belgium Final Reference Date.

In addition, an exceptional net asset value shaltddculated on the Belgium Transfer Date
for purposes of transferring Unitholders’ unitehe FCPE referred to in Article 5.

In accordance with the provisions of Article 411-&1the general regulations of the AMF,

the net asset value is communicated to the AMFhenday it is calculated. The net asset
value is placed at the disposal of the SuperviBargrd on the first business day following its
calculation and is displayed in the premises of ¢benpany and its establishments. The
Supervisory Board may obtain details of previousasset values calculated on demand.

Method for Net Asset Value Calculation

Shares are valued on the basis of the closing.price

The Swap Agreement is valued on the basis of itskehavalue or on the basis of an
estimated value in accordance with the terms anditons determined by the Management
Company, as set forth in the schedule to the aramgdunts.

AXA PLAN 2011 BELGIUM Compartment

Net Asset Value Calculation Date

The net asset value is the value of each unit.neh@sset value is calculated by dividing the
Compartment’s net assets by the number of unitedss

PADOCS01/450932.1 98



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

Except in the event of a Trading Disturbance, dakulated:

« on the 18 of each month (or on the first preceding TradingsiBess Day that is not a
Legal Holiday in France if the 15s not a Trading Business Day or is a Legal Hglitta
France),

* and on the last Trading Business Day of each m@ntlon the first preceding Trading
Day that is not a Legal Holiday in France if thest Trading Business Day is a Legal
Holiday in France).

In accordance with the redemption terms specifire@rticle 15 of these regulations, no net
asset value will be calculated on the last Tradoginess Day of November 2016.

The last redemption net asset value is calculatetth® Belgium Final Reference Date.

In addition, an exceptional net asset value shaltddculated on the Belgium Transfer Date
for purposes of transferring Unitholders’ unitdhe FCPE referred to in Article 5.

In accordance with the provisions of Article 411-&1the general regulations of the AMF,

the net asset value is communicated to the AMFhenday it is calculated. The net asset
value is placed at the disposal of the SuperviBargrd on the first business day following its
calculation and is displayed in the premises of ¢chenpany and its establishments. The
Supervisory Board may obtain details of previousasset values calculated on demand.

Method for Net Asset Value Calculation

Shares are valued on the basis of the closing.price

The Swap Agreement is valued on the basis of itskemavalue or on the basis of an
estimated value in accordance with the terms anditons determined by the Management
Company, as set forth in the schedule to the aracaunts.

» AXA PLAN 2012 GLOBAL Compartment

The net asset value is the value of each unit.neh@sset value is calculated by dividing the
Compartment’s net assets by the number of unit®dsn the calculation date in question.

Except in the event of a Trading Disturbance, dakulated:

« on the 18 of each month (or on the first preceding TradingsiBess Day that is not a
Legal Holiday in France if the 15s not a Trading Business Day or is a Legal Hglitta
France),

* and on the last Trading Business Day of each m@ntlon the first preceding Trading
Day that is not a Legal Holiday in France if thest Trading Business Day is a Legal
Holiday in France).

Net Asset Value Calculation Date

In accordance with the redemption terms specifiedrticle 15 of these regulations, no net
asset value will be calculated on the last Busimessof June 2017.
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The last net asset value is calculated on theratemal Final Reference Date.

In addition, an exceptional net asset value stalti&termined on the International Transfer
Date for purposes of the transfer of Unitholderstsito the FCPE described in Article 5.

In accordance with the provisions of Article 411¢flthe General Regulations of the AMF,
the net asset value is communicated to the AMMersame day of its calculation. Itis made
available to the Supervisory Board, as of the fingsiness day that follows its calculation,
and is posted in on the company’s premises anthlesttenents. The Supervisory Board may
request that the latest net asset values calcub@edmmunicated to it.

Method for Net Asset Value Calculation

B The investment securities that are traded on a Frerh or foreign regulated market
shall be valued at the market price. The valuatibthe reference market price shall take
place in accordance with the terms and conditioeserchined by the Portfolio
Management Company (closing price). These termscanditions are also described in
the appendix to the annual financial statements.

- However, the investment securities for which theghas not been determined on the
valuation date, or for which the price has beememted, are valued at their probable
trading price determined under the supervisiorhefRortfolio Management Company.
These valuations and their justification are comicated to the Statutory Auditor
during its audit.

B The securities that are subject to temporary transér or acquisition contracts are
valued in compliance with the legislation in forexed the terms and conditions applicable
to the valuation are detailed in the appendix &oahnual financial statements.

B The Swap Agreementis valued on the basis of its market value or an lihsis of an
estimated value in accordance with the terms anditons determined by the Portfolio
Management Company, as set forth in the scheduletannual accounts.

If, in order to ensure that the FCPE remains ligtie Portfolio Management Company is
forced to carry out a significant transaction atethat is different from the one resulting from
this valuation, all of the securities remainingtie FCPE must be valued based on this new
price.

AXA PLAN 2012 BELGIUM Compartment

The net asset value is the value of each unit.rneh@sset value is calculated by dividing the
Compartment’s net assets by the number of unitedss

Except in the event of a Trading Disturbance, dakulated:
« on the 18 of each month (or on the first preceding TradingsiBess Day that is not a

Legal Holiday in France if the 15s not a Trading Business Day or is a Legal Hglitta
France),
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* and on the last Trading Business Day of each m@ntlon the first preceding Trading
Day that is not a Legal Holiday in France if théstl Trading Business Day is a Legal
Holiday in France).

Net Asset Value Calculation Date

In accordance with the redemption terms specifire@rticle 15 of these regulations, no net
asset value will be calculated on the last Tra@noginess Day of November 2017.

The last redemption net asset value is calculatetth® Belgium Final Reference Date.

In addition, an exceptional net asset value shaltddculated on the Belgium Transfer Date
for purposes of transferring Unitholders’ unitghe FCPE referred to in Article 5.

In accordance with the provisions of Article 411-&1the general regulations of the AMF,

the net asset value is communicated to the AMFhenday it is calculated. The net asset
value is placed at the disposal of the SuperviBargrd on the first business day following its
calculation and is displayed in the premises of ¢chenpany and its establishments. The
Supervisory Board may obtain details of the ne¢tagalues calculated by simple request.

Method for Net Asset Value Calculation

B The investment securities that are traded on a Frerh or foreign regulated market
shall be valued at the market price. The valuatibthe reference market price shall take
place in accordance with the terms and conditioeserchined by the Portfolio
Management Company (closing price). These termscanditions are also described in
the appendix to the annual financial statements.

- However, the investment securities for which theghas not been determined on the
valuation date, or for which the price has beemetted, are valued at their probable
trading price determined under the supervisiorhefRortfolio Management Company.
These valuations and their justification are comicated to the Statutory Auditor
during its audit.

B The securities that are subject to temporary transér or acquisition contracts are
valued in compliance with the legislation in forxed the terms and conditions applicable
to the valuation are detailed in the appendix éoathnual financial statements.

B The Swap Agreements valued on the basis of its market value or an lihsis of an
estimated value in accordance with the terms andittons determined by the Portfolio
Management Company, as set forth in the scheduhetannual accounts.

If, in order to ensure that the FCPE remains ligthe Portfolio Management Company is forced to
carry out a significant transaction at price tisadifferent from the one resulting from this valaa all
of the securities remaining in the FCPE must beedbased on this new price.

AXA PLAN 2013 GLOBAL Compartment

The net asset value is the value of each unit.nEh@sset value is calculated by dividing the
Compartment’s net assets by the number of unit®dsn the calculation date in question.

Except in the event of a Trading Disturbance, dakulated:
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« on the 18 of each month (or on the first preceding TradingsiBess Day that is not a
Legal Holiday in France if the 15s not a Trading Business Day or is a Legal Hglite
France),

* and on the last Trading Business Day of each m@ntlon the first preceding Trading
Day that is not a Legal Holiday in France if thést Trading Business Day is a Legal
Holiday in France).

Net Asset Value Calculation Date

In accordance with the redemption terms specifire@rticle 15 of these regulations, no net
asset value will be calculated on the last Busimessof June 2018.

The last net asset value is calculated on theratemal Final Reference Date.

In addition, an exceptional net asset value stalti&termined on the International Transfer
Date for purposes of the transfer of Unitholderstsito the FCPE described in Article 5.

In accordance with the provisions of Article 411¢flthe General Regulations of the AMF,
the net asset value is communicated to the AMMersame day of its calculation. Itis made
available to the Supervisory Board, as of the fingsiness day that follows its calculation,
and is posted in on the company’s premises anthlesttenents. The Supervisory Board may
request that the latest net asset values calcub@edmmunicated to it.

Method for Net Asset Value Calculation

B The investment securities that are traded on a Frerh or foreign regulated market
shall be valued at the market price. The valuatibthe reference market price shall take
place in accordance with the terms and conditioeserchined by the Portfolio
Management Company (closing price). These termscanditions are also described in
the appendix to the annual financial statements.

- However, the investment securities for which theghas not been determined on the
valuation date, or for which the price has beememted, are valued at their probable
trading price determined under the supervisiorhefRortfolio Management Company.
These valuations and their justification are comicated to the Statutory Auditor
during its audit.

B The securities that are subject to temporary transér or acquisition contracts are
valued in compliance with the legislation in forexed the terms and conditions applicable
to the valuation are detailed in the appendix &oahnual financial statements.

B The Swap Agreementis valued on the basis of its market value or an lihsis of an
estimated value in accordance with the terms anditons determined by the Portfolio
Management Company, as set forth in the scheduhetannual accounts.

If, in order to ensure that the FCPE remains ligtié Portfolio Management Company is
forced to carry out a significant transaction atethat is different from the one resulting from
this valuation, all of the securities remainingtive FCPE must be valued based on this new
price.
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» AXA PLAN 2013 BELGIUM Compartment

The net asset value is the value of each unit.neh@sset value is calculated by dividing the
Compartment’s net assets by the number of unitedss

Except in the event of a Trading Disturbance, dakulated:

« on the 18 of each month (or on the first preceding TradingsiBess Day that is not a
Legal Holiday in France if the 15s not a Trading Business Day or is a Legal Hglitte
France),

* and on the last Trading Business Day of each m@ntlon the first preceding Trading
Day that is not a Legal Holiday in France if thést Trading Business Day is a Legal
Holiday in France).

Net Asset Value Calculation Date

In accordance with the redemption terms specifire@rticle 15 of these regulations, no net
asset value will be calculated on the last Tra@noginess Day of November 2018.

The last redemption net asset value is calculatetth® Belgium Final Reference Date.

In addition, an exceptional net asset value shaltddculated on the Belgium Transfer Date
for purposes of transferring Unitholders’ unitghie FCPE referred to in Article 5.

In accordance with the provisions of Article 411-&1the general regulations of the AMF,

the net asset value is communicated to the AMFhenday it is calculated. The net asset
value is placed at the disposal of the SuperviBargrd on the first business day following its
calculation and is displayed in the premises of ¢chenpany and its establishments. The
Supervisory Board may obtain details of the ne¢tagalues calculated by simple request.

Method for Net Asset Value Calculation

B The investment securities that are traded on a Frerh or foreign regulated market
shall be valued at the market price. The valuatibthe reference market price shall take
place in accordance with the terms and conditioeserchined by the Portfolio
Management Company (closing price). These termscanditions are also described in
the appendix to the annual financial statements.

- However, the investment securities for which thegyhas not been determined on the
valuation date, or for which the price has beememted, are valued at their probable
trading price determined under the supervisiorhefRortfolio Management Company.
These valuations and their justification are comicated to the Statutory Auditor
during its audit.

B The securities that are subject to temporary transér or acquisition contracts are
valued in compliance with the legislation in forxed the terms and conditions applicable
to the valuation are detailed in the appendix éoathnual financial statements.

B The Swap Agreements valued on the basis of its market value or an lihsis of an
estimated value in accordance with the terms andittons determined by the Portfolio
Management Company, as set forth in the scheduhetannual accounts.
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If, in order to ensure that the FCPE remains ligtie Portfolio Management Company is
forced to carry out a significant transaction atethat is different from the one resulting from
this valuation, all of the securities remainingtie FCPE must be valued based on this new
price.

AXA PLAN 2014 GLOBAL Compartment

The net asset value is the value of each unit.neh@sset value is calculated by dividing the
Compartment’s net assets by the number of unitedsn the calculation date in question.

Except in the event of a Trading Disturbance, d¢akulated:

« on the 18 of each month (or on the first preceding TradingsiBess Day that is not a
Legal Holiday in France if the 15s not a Trading Business Day or is a Legal Hglite
France),

* and on the last Trading Business Day of each m(@ntlon the first preceding Trading
Day that is not a Legal Holiday in France if thést Trading Business Day is a Legal
Holiday in France).

Net Asset Value Calculation Date

In accordance with the redemption terms specifire@rticle 15 of these regulations, no net
asset value will be calculated on the last Busimessof June 2019.

The last net asset value is calculated on theratemal Final Reference Date.

In addition, an exceptional net asset value stalti&termined on the International Transfer
Date for purposes of the transfer of Unitholderstsito the FCPE described in Article 5.

In accordance with the provisions of Article 411¢flthe General Regulations of the AMF,
the net asset value is communicated to the AMMersame day of its calculation. Itis made
available to the Supervisory Board, as of the fingsiness day that follows its calculation,
and is posted in on the company’s premises anthlesttenents. The Supervisory Board may
request that the latest net asset values calcub@edmmunicated to it.

Method for Net Asset Value Calculation

B The investment securities that are traded on a Frerh or foreign regulated market
shall be valued at the market price. The valuatibthe reference market price shall take
place in accordance with the terms and conditioeserchined by the Portfolio
Management Company (closing price). These termscanditions are also described in
the appendix to the annual financial statements.

- However, the investment securities for which theghas not been determined on the
valuation date, or for which the price has beememted, are valued at their probable
trading price determined under the supervisiorhefRortfolio Management Company.
These valuations and their justification are comicated to the Statutory Auditor
during its audit.
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B The securities that are subject to temporary transér or acquisition contracts are
valued in compliance with the legislation in forxed the terms and conditions applicable
to the valuation are detailed in the appendix éoathnual financial statements.

B The Swap Agreementis valued on the basis of its market value or an lihsis of an
estimated value in accordance with the terms anditons determined by the Portfolio
Management Company, as set forth in the scheduleetannual accounts.

If, in order to ensure that the FCPE remains ligtié Portfolio Management Company is
forced to carry out a significant transaction atethat is different from the one resulting from
this valuation, all of the securities remainingtive FCPE must be valued based on this new
price.

» AXA PLAN 2014 BELGIUM Compartment

The net asset value is the value of each unit.neh@sset value is calculated by dividing the
Compartment’s net assets by the number of unitedss

Except in the event of a Trading Disturbance, dakulated:

« on the 18 of each month (or on the first preceding TradingsiBess Day that is not a
Legal Holiday in France if the 15s not a Trading Business Day or is a Legal Hglite
France),

* and on the last Trading Business Day of each m@ntlon the first preceding Trading
Day that is not a Legal Holiday in France if thest Trading Business Day is a Legal
Holiday in France).

Net Asset Value Calculation Date

In accordance with the redemption terms specifiedrticle 15 of these regulations, no net
asset value will be calculated on the last Tra@oginess Day of November 2019.

The last redemption net asset value is calculatetti® Belgium Final Reference Date.

In addition, an exceptional net asset value shaltddculated on the Belgium Transfer Date
for purposes of transferring Unitholders’ unitehe FCPE referred to in Article 5.

In accordance with the provisions of Article 411-&1the general regulations of the AMF,

the net asset value is communicated to the AMFhenday it is calculated. The net asset
value is placed at the disposal of the SuperviBargrd on the first business day following its
calculation and is displayed in the premises of ¢benpany and its establishments. The
Supervisory Board may obtain details of the ne¢tagalues calculated by simple request.

Method for Net Asset Value Calculation

B The investment securities that are traded on a Frerh or foreign regulated market
shall be valued at the market price. The valuatibthe reference market price shall take
place in accordance with the terms and conditioeserchined by the Portfolio
Management Company (closing price). These termscanditions are also described in
the appendix to the annual financial statements.
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- However, the investment securities for which theghas not been determined on the
valuation date, or for which the price has beememted, are valued at their probable
trading price determined under the supervisiorhefRortfolio Management Company.
These valuations and their justification are comicated to the Statutory Auditor
during its audit.

B The securities that are subject to temporary transér or acquisition contracts are
valued in compliance with the legislation in forxed the terms and conditions applicable
to the valuation are detailed in the appendix éoathnual financial statements.

B The Swap Agreementis valued on the basis of its market value or an lihsis of an
estimated value in accordance with the terms andittons determined by the Portfolio
Management Company, as set forth in the scheduleetannual accounts.

If, in order to ensure that the FCPE remains ligtié Portfolio Management Company is
forced to carry out a significant transaction atethat is different from the one resulting from
this valuation, all of the securities remainingtive FCPE must be valued based on this new
price.

Article 12a — Guaranteed Net Asset Value

AXA SHAREPLAN DIRECT GLOBAL Compartment

Not applicable.

NationalizationNationalizationNationalizationAXA RIN 2009 GLOBAL Compartment

Employees may subscribe for a number of Sharesdestcounted price, corresponding to ten
times their Personal Contribution. Employees béniedm a guarantee of the Personal
Contribution and the Performance, pursuant to tbeditions set forth hereinafter, in

consideration for which the Employee waives thenhtrigp the Ordinary Dividends, the

Amounts Classified as Dividends, the 20% discounthie Shares offered in the context of
the capital increase reserved for Employees, asase¢he product of (i) the difference, if it is

positive, between the Interim Price or (as applepkhe Final Price and the Ajusted
Reference Price times (ii) the difference betwédmnléverage multiple of 10 and the Variable
Multiple.

In accordance with the provisions of the InternaiioSwap Agreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpant, or a change in legislative,
regulatory or fiscal requirements (or a changéedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediataldy in the future, the payments that should be
made or received pursuant to the Swap Agreementoman(@) lowering or raising,
immediately or in the future, the value of a unittke Compartment below (or above, as
applicable) the amount that would otherwise havsted without such a change.

The Guaranteed Net Asset Value is equal, subjedhoconditions set forth in these
regulations and the Underwriting Agreement, to khidal Value plus the product of the
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Variable Multiple times the positive difference Wween the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Price.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shanmeslaf such loans were to be carried out),
in the event of early redemption, redemption, oldimg of the units on the International
Final Reference Date shall be equal to:

In case of redemption or holding before or on titerhational Final Reference Date:

AP
_ +[

NP~ PS

* MV * (CF — PR)]
if the difference (Final Price — Reference Priceasitive,
AP , if itis not;

NP

or, in case of early redemption, to:

AP

—+[

NP~ PS

* MV * (Cl - PR)]

if the difference (Interim Price — Reference Prisepositive,
AP Stitis not.

NP

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Participation Percentage between 0 and 1
CF = Final Price
Cl = Interim Price
PR = Reference Price
L = Leverage=10
MV =L*PP*((PR/(0.75* PR + 0.25 * CF)) in thevent of redemption or holding of units
as of the International Final Reference Date, and
MV =L*PP*(PR/(0.75 * PR + 0.25 * CI)) in thevent of early redemption

The Guaranteed Net Asset Value (i) is calculatefibrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmertyothe Unitholder as of the date of
calculation of the relevant net asset value, ahdlfall be decreased by tax, social security or
related withholdings (current or future) paid by @Bompartment or the Unitholder provided
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that the amounts described in (i) and (ii) did restult in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on tlseshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuaranistidAsset Value may be altered in case
of the events and/or transactions described irSitiap Agreement (in particular, in case of
“Events Resulting in Adjustment” or “Events Resudfiin Correction”, set forth in the
paragraph “Corrections and Adjustments” of the Swapeement, “Exceptional Events —
Delisting, Bankruptcy or Nationalization” set foitinthe Glossary or “Early Termination” set
for in paragraph “Miscellaneous Conditions” of theap Agreement), which may or may not
have a diluting impact on the Shares held by theng@atment, in which case the
Management Company will adjust and/or change thampoments of this calculation in
accordance with the provisions of the Swap Agredrard/or will modify the terms in order
that the calculation of the Guaranteed Net Asselu&/acorresponds to the operative
amendments of the Swap Agreement.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theeda occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélriate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Management Company has set up @@ea Reestablishment Schedule to
limit the impact of a Guarantor default on the Camiment, it is nevertheless possible that in
extreme circumstances, in the event that the fitke Share has dropped sharply, and if the
Guarantor finds itself, for whatever reason, unablg@ay the Guaranteed Net Asset Value
(either in the event of Early Redemption, or atietmn, or in the event of termination of the
Swap Agreement), each Unitholder might be unableetoeve the Guaranteed Net Asset
Value, including the inability to retrieve his oethPersonal Contribution (before taking into
account applicable tax and social security withimgd), neither from the Guarantor nor from
any other person.

AXA PLAN 2009 BELGIUM Compartment

Employees may subscribe for a number of Sharesdestcounted price, corresponding to ten
times their Personal Contribution. Employees bénieim a guarantee of the Personal
Contribution and the Performance, pursuant to tbeditions set forth hereinafter, in

consideration for which the Employee waives thehtritp the Ordinary Dividends, the

Amounts Classified as Dividends, the 20% discounth® Shares offered in the context of
the capital increase reserved for Employees, dsasé¢he product of (i) the difference, if it is

positive, between the Interim Price or (as applepkhe Final Price and the Ajusted
Reference Price times (ii) the difference betwédmnléverage multiple of 10 and the Variable
Multiple.
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In accordance with the provisions of the BelgiumawAgreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpant, or a change in legislative,
regulatory or fiscal requirements (or a changéedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediateldy in the future, the payments that should be
made or received pursuant to the Swap Agreementoman@) lowering or raising,
immediately or in the future, the value of a unittke Compartment below (or above, as
applicable) the amount that would otherwise havsted without such a change.

The Guaranteed Net Asset Value is equal, subjedhdoconditions set forth in these
regulations and the Underwriting Agreement, to khidal Value plus the product of the

Variable Multiple times the positive difference Wween the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Price.

Between the Final Record Date and Belgium FinakRefce Date: the Guaranteed Net Asset
Value is equal, subject to the terms set forthhieseé regulations and in the Underwriting

Agreement, to (i) the Initial Value increased by) (6.9 times (i.e. the Percentage

Participation applied to the Leverage) the positifeerence between the Interim Price or (as
applicable) the Final Price and the Adjusted RefeeePrice and by (iii) an investment return

on the sum of amounts set forth in (i) and (ii) @dat an annual rate of 1.15% applied to the
period between the Final Record Date and eitheth@yedemption date of the units, in the

event of early redemption between the Final Re@ate and Belgium Final Reference Date,

or (b) the Belgium Final Reference Date.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shanmeslaf such loans were to be carried out),
in the event of early redemption, redemption, ddimg of the units on the Belgium Final
Reference Date shall be equal to:

In case of redemption or holding before or on tmalFRecord Date:

AP
_ +[

NP~ PS

* MV * (CF — PR)]

if the difference (Final Price — Reference Priceasitive,
AP , if itis not;

NP

or, in case of early redemption, to:

AP

|
—_— *MV * (Cl - PR
NP Upe ( )

if the difference (Interim Price — Reference Prisepositive,
AP Stitis not.
NP

Where
PADOCS01/450932.1 109



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Participation Percentage between 0 and 1
CF = Final Price
Cl = Interim Price
PR = Reference Price
L = Leverage=10
MV =L*PP*((PR/(0.75* PR + 0.25 * CF)) in thevent of redemption or holding of units
as of the Belgium Final Reference Date, and
MV =L*PP*(PR/(0.75 * PR + 0.25 * CI)) in thevent of early redemption

In the event of early redemption between the FRatord Date and the Belgium Final
Reference Date, or in the event of redemption ddihg of the units on the Belgium Final
Reference Date:

\
* MV * (CF — PR)]) * (1+J* R /360
Np Tpe ( )~ (1+ )

if the difference (Final Price— Reference Pricg)asitive,

Where J= Number of days passed between the Fialr&®ate and the date of redemption
of the units by the Belgian Unitholder

AP 5 (1+3*R/360) if not;
NP

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Patrticipation Percentage between 0 and 1
CF = Final Price
Cl = Interim Price
PR = Reference Price
L = Leverage
R = global effective rate of 1.15%
MV =L*PP*((PR/(0.75* PR + 0.25 * CF)) in thevent of redemption or holding of units
as of the Final Reference Date, and
MV =L*PP*(PR/(0.75 * PR + 0.25 * CI)) in thevent of early redemption

The Guaranteed Net Asset Value (i) is calculatefibrbetaking into account tax, social

security or related withholdings for which the Cartment or the Unitholder is liable but
PADOCS01/450932.1 110



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

which have not yet been paid by the Compartmenrtyothe Unitholder as of the date of
calculation of the relevant net asset value, ahaglfall be decreased by tax, social security or
related withholdings (current or future) paid by tGompartment or the Unitholder provided
that the amounts described in (i) and (ii) did result in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on thseshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuarankstdAsset Value may be altered in case
of the events and/or transactions described irSthap Agreement (in particular, in case of
“Events Resulting in Adjustment” or “Events Resudfiin Correction”, set forth in the
paragraph “Corrections and Adjustments” of the Swagpeement, “Exceptional Events —
Delisting, Bankruptcy or Nationalization” set foiitihthe Glossary or “Early Termination” set
for in paragraph “Miscellaneous Conditions” of theap Agreement), which may or may not
have a diluting impact on the Shares held by theng@tment, in which case the
Management Company will adjust and/or change th@mpoments of this calculation in
accordance with the provisions of the Swap Agredrard/or will modify the terms in order
that the calculation of the Guaranteed Net Asselud&/acorresponds to the operative
amendments of the Swap Agreement.

These adjustments, corrections and/or modificatiatils be effective upon the date of
calculation of the net asset value following theed# occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélrlate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Management Company has set up @i@ea Reestablishment Schedule to
limit the impact of a Guarantor default on the Camiment, it is nevertheless possible that in
extreme circumstances, in the event that the pfitke Share has dropped sharply, and if the
Guarantor finds itself, for whatever reason, undbl@ay the Guaranteed Net Asset Value
(either in the event of Early Redemption, or atietpon, or in the event of termination of the
Swap Agreement), each Unitholder might be unableetoeve the Guaranteed Net Asset
Value, including the inability to retrieve his oetPersonal Contribution (before taking into
account applicable tax and social security withimgld), neither from the Guarantor nor from
any other person. nor from any other person.

AXA PLAN 2010 GLOBAL Compartment

Employees may subscribe for a number of Sharesdetcounted price, corresponding to ten
times their Personal Contribution. Employees béniedm a guarantee of the Personal
Contribution and the Performance, pursuant to tbeditions set forth hereinafter, in
consideration for which the Employee waives thehtrigp the Ordinary Dividends, the
Amounts Classified as Dividends, the 16.71% distamthe Shares offered in the context
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of the capital increase reserved for Employeesyadsas the product of (i) the difference, if
it is positive, between the Interim Price or (aplmable) the Final Price and the Ajusted
Reference Price times (i) the difference betwelke leverage multiple of 10 and the
Multiple.

In accordance with the provisions of the InternaioSwap Agreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpant, or a change in legislative,
regulatory or fiscal requirements (or a changéedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediataldy in the future, the payments that should be
made or received pursuant to the Swap Agreementomlan@) lowering or raising,
immediately or in the future, the value of a unittke Compartment below (or above, as
applicable) the amount that would otherwise havsted without such a change.

The Guaranteed Net Asset Value is equal, subjedhoconditions set forth in these
regulations and the Underwriting Agreement, to liméal Value plus 7 times the positive
difference between the Interim Price or (as appl&athe Final Price and the Adjusted
Reference Price.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shaneslaé such loans were to be carried out),
in the event of early redemption, redemption, oldimgy of the units on the International
Final Reference Date shall be equal to:

In case of redemption or holding before or on titerhational Final Reference Date:

AP
_ +[

NP PS

* PP * L* (CF — PR)]

if the difference (Final Price — Reference Priceositive,
AP , If it is not;

NP

or, in case of early redemption, to:

AP
—— +[—— * PP *L* (Cl — PR)]
NP PS
if the difference (Interim Price — Reference Prisgpositive,
AP Stitis not.
P
Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
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PS = Subscription Price

PP = Patrticipation Percentage between 0 and 1
CF = Final Price

Cl = Interim Price

PR = Reference Price

L = Leverage=10

The Guaranteed Net Asset Value (i) is calculatefibrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmertyothe Unitholder as of the date of
calculation of the relevant net asset value, ahdlfall be decreased by tax, social security or
related withholdings (current or future) paid by @Bompartment or the Unitholder provided
that the amounts described in (i) and (ii) did restult in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on tseshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuaranistidAsset Value may be altered in case
of the events and/or transactions described irSitiap Agreement (in particular, in case of
“Events Resulting in Adjustment” or “Events Resudfiin Correction”, set forth in the
paragraph “Corrections and Adjustments” of the Swapeement, “Exceptional Events —
Delisting, Bankruptcy or Nationalization” set foiitinthe Glossary or “Early Termination” set
for in paragraph “Miscellaneous Conditions” of theap Agreement), which may or may not
have a diluting impact on the Shares held by theng@atment, in which case the
Management Company will adjust and/or change thampoments of this calculation in
accordance with the provisions of the Swap Agredrard/or will modify the terms in order
that the calculation of the Guaranteed Net Asselu&/acorresponds to the operative
amendments of the Swap Agreement. In certain aaflsadjustment or termination of the
Swap Agreement, the Unitholder could potentiallyeige an amount that is less than his or
her Personal Contribution.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theeda occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélriate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Management Company has set up @@ea Reestablishment Schedule to
limit the impact of a Guarantor default on the Camiment, it is nevertheless possible that in
extreme circumstances, in the event that the fitke Share has dropped sharply, and if the
Guarantor finds itself, for whatever reason, unablgay the Guaranteed Net Asset Value
(either in the event of Early Redemption, or atietpn, or in the event of termination of the

Swap Agreement), each Unitholder might be unableetoeve the Guaranteed Net Asset
Value, including the inability to retrieve his oethPersonal Contribution (before taking into
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account applicable tax and social security withimgd), neither from the Guarantor nor from
any other person.

AXA PLAN 2010 BELGIUM Compartment

Employees may subscribe for a number of Sharesdestcounted price, corresponding to ten
times their Personal Contribution. Employees béniedm a guarantee of the Personal
Contribution and the Performance, pursuant to tbeditions set forth hereinafter, in

consideration for which the Employee waives thenhtrigp the Ordinary Dividends, the

Amounts Classified as Dividends, the 16.71% distamthe Shares offered in the context
of the capital increase reserved for Employeesyadsas the product of (i) the difference, if

it is positive, between the Interim Price or (aplmable) the Final Price and the Ajusted
Reference Price times (i) the difference betwelke leverage multiple of 10 and the
Multiple.

In accordance with the provisions of the BelgiumaBwAgreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpant, or a change in legislative,
regulatory or fiscal requirements (or a changéedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediataldy in the future, the payments that should be
made or received pursuant to the Swap Agreementoman@) lowering or raising,
immediately or in the future, the value of a unittke Compartment below (or above, as
applicable) the amount that would otherwise havsted without such a change.

The Guaranteed Net Asset Value is equal, subjedhoconditions set forth in these
regulations and the Underwriting Agreement, to linéal Value plus 7 times the positive
difference between the Interim Price or (as appl&athe Final Price and the Adjusted
Reference Price.

Between the Final Record Date and Belgium FinakRefce Date: the Guaranteed Net Asset
Value is equal, subject to the terms set forthhieseé regulations and in the Underwriting
Agreement, to (i) the Initial Value increased hy Ti times (i.e. the Percentage Participation
applied to the Leverage) the positive differencivieen the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Prickebgn(iii) an investment return on the sum
of amounts set forth in (i) and (ii) above at amwal rate of 1.15% applied to the period
between the Final Record Date and either (a) tienn@tion date of the units, in the event of
early redemption between the Final Record DateBeldium Final Reference Date, or (b)
the Belgium Final Reference Date.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shanmeslaf such loans were to be carried out),
in the event of early redemption, redemption, ddimg of the units on the Belgium Final
Reference Date shall be equal to:

In case of redemption or holding before or on tmalFRecord Date:

AP
_ +[

NP~ PS

* PP *L* (CF — PR)]

if the difference (Final Price — Reference Priceasitive,
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E , if it is not;
NP

or, in case of early redemption, to:

AP VI
—— +[—— * PP *L* (Cl — PR)]
NP PS

if the difference (Interim Price — Reference Prisepositive,
AP Stitis not.
P

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Patrticipation Percentage between 0 and 1
CF = Final Price
Cl = Interim Price
PR = Reference Price
L = Leverage=10

In the event of early redemption between the FRatord Date and the Belgium Final
Reference Date, or in the event of redemption ddihg of the units on the Belgium Final
Reference Date:

VI
* PP * L*(CF — PR)]) * (1+J* R /360
N ( ) *( )

if the difference (Final Price— Reference Pricg)asitive,

Where J= Number of days passed between the Fimalr&®ate and the date of redemption
of the units by the Belgian Unitholder

AP+ (1+3*RI360) if not:
NP

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Participation Percentage between 0 and 1
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CF = Final Price

Cl = Interim Price

PR = Reference Price

L = Leverage

R = global effective rate of 1.15%

The Guaranteed Net Asset Value (i) is calculatefbrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmertyothe Unitholder as of the date of
calculation of the relevant net asset value, ahaglfall be decreased by tax, social security or
related withholdings (current or future) paid by tGompartment or the Unitholder provided
that the amounts described in (i) and (ii) did result in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on theeshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuarankstdAsset Value may be altered in case
of the events and/or transactions described irSthiap Agreement (in particular, in case of
“Events Resulting in Adjustment” or “Events Resudfiin Correction”, set forth in the
paragraph “Corrections and Adjustments” of the Swagpeement, “Exceptional Events —
Delisting, Bankruptcy or Nationalization” set foiitihthe Glossary or “Early Termination” set
for in paragraph “Miscellaneous Conditions” of theap Agreement), which may or may not
have a diluting impact on the Shares held by then@otment, in which case the
Management Company will adjust and/or change thampoments of this calculation in
accordance with the provisions of the Swap Agredrard/or will modify the terms in order
that the calculation of the Guaranteed Net Asselud&/acorresponds to the operative
amendments of the Swap Agreement. In certain caasljustment or termination of the
Swap Agreement, the Unitholder could potentiallyeige an amount that is less than his or
her Personal Contribution.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theed# occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélrlate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Management Company has set up @iea Reestablishment Schedule to
limit the impact of a Guarantor default on the Camiment, it is nevertheless possible that in
extreme circumstances, in the event that the pfitke Share has dropped sharply, and if the
Guarantor finds itself, for whatever reason, undbl@ay the Guaranteed Net Asset Value
(either in the event of Early Redemption, or atietpon, or in the event of termination of the
Swap Agreement), each Unitholder might be unableetoeve the Guaranteed Net Asset
Value, including the inability to retrieve his oetPersonal Contribution (before taking into
account applicable tax and social security withimgld), neither from the Guarantor nor from
any other person.
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AXA PLAN 2011 GLOBAL Compartment

Employees may subscribe for a number of Sharesdestcounted price, corresponding to ten
times their Personal Contribution. Employees bérfedm a guarantee on their Personal
Contribution and the Performance, based on a nuwmb€ompartment units subscribed by
way of the Personal Contribution, pursuant to tleaditions set forth hereinafter, in

consideration for which the Employee waives thehtritp the Ordinary Dividends, the

Amounts Classified as Dividends, the 13.6 % distamthe Shares offered in the context of
the capital increase reserved for Employees, asasé¢he product of (i) the difference, if it is

positive, between the Interim Price or (as applepkhe Final Price and the Ajusted

Reference Price times (ii) the difference betwédmnléverage multiple of 10 and the Variable
Multiple.

In accordance with the provisions of the InternaicSwap Agreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpent, or a change in legislative,
regulatory or fiscal requirements (or a changdedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediately in the future, the payments that should be
made or received pursuant to the Swap Agreementoman(@) lowering or raising,
immediately or in the future, the value of a unittike Compartment below (or above, as
applicable) the amount that would otherwise havstea without such a change.

The Guaranteed Net Asset Value is equal, subjedhoconditions set forth in these
regulations and the Underwriting Agreement, to khidal Value plus the product of the

Variable Multiple times the positive difference Wween the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Price.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shanmeslaf such loans were to be carried out),
in the event of early redemption, redemption, oldimg of the units on the International
Final Reference Date shall be equal to:

In case of redemption or holding before or on titerhational Final Reference Date:

AP
_ +[

NP~ PS

* MVF * (CF — PR)]

if the difference (Final Price — Reference Priceasitive,
AP , if itis not;

NP

or, in case of early exit, to:

AP

— 4 Vi, MVI * (CI — PR)]
NP ' PS

if the difference (Interim Price — Reference Prisepositive,
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E , if it is not.
P

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Patrticipation Percentage = 75%
CF = Final Price
Cl = Interim Price
PR = Reference Price
L = Leverage=10

VM = Variable Multiple, equal to the following, depding on the case:

FVYM =L *PP * (PR /(0.75 * PR + 0.25 * CF)) in¢hevent of redemption or if the
units are held as of the International Final RefeeeDate, and

IVM=L*PP*(PR/(0.75* PR + 0.25 * CI)) irhe event of early exit

The Guaranteed Net Asset Value (i) is calculatefibrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmertyothe Unitholder as of the date of
calculation of the relevant net asset value, ahdlfall be decreased by tax, social security or
related withholdings (current or future) paid by @Bompartment or the Unitholder provided
that the amounts described in (i) and (ii) did restult in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on tlseshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuaranistidAsset Value may be altered in case
of the events and/or transactions described in Ititernational Swap Agreement (in
particular, in case of “Events Resulting in Adjustiti or “Events Resulting in Correction”,
set forth in the paragraph “Corrections and Adjusite” of the International Swap
Agreement, “Exceptional Events — Delisting, Bankaypor Nationalization” set forth in the
Glossary or “Early Termination” set for in paragnafMiscellaneous Conditions” of the
International Swap Agreement), which may or mayhete a diluting impact on the Shares
held by the Compartment, in which case the Manage@empany will adjust and/or change
the components of this calculation in accordanct whe provisions of the International
Swap Agreement and/or will modify the terms in orthat the calculation of the Guaranteed
Net Asset Value corresponds to the operative amentimof the International Swap
Agreement. In certain cases of adjustment or tetion of the International Swap
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Agreement, the Unitholder could potentially receare amount that is less than his or her
Personal Contribution.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theed# occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélrlate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Management Company has set up @iea Reestablishment Schedule to
limit the impact of a Guarantor default on the Camiment, it is nevertheless possible that in
extreme circumstances, in the event that the pfitke Share has dropped sharply, and if the
Guarantor finds itself, for whatever reason, undbl@ay the Guaranteed Net Asset Value
(either in the event of early exit, or at expiratior in the event of termination of the
International Swap Agreement), each Unitholder migg unable to retrieve the Guaranteed
Net Asset Value, including the inability to retreewis or her Personal Contribution (before
taking into account applicable tax and social secuwvithholdings), neither from the
Guarantor nor from any other person.

AXA PLAN 2011 BELGIUM Compartment

Employees may subscribe for a number of Sharesdetcounted price, corresponding to ten
times their Personal Contribution. Employees béniedm a guarantee of the Personal
Contribution and the Performance, based on a nuwmb€ompartment units subscribed by
way of the Personal Contribution, pursuant to tleaditions set forth hereinafter, in

consideration for which the Employee waives thehtritp the Ordinary Dividends, the

Amounts Classified as Dividends, the 13.6% discaumthe Shares offered in the context of
the capital increase reserved for Employees, dsasé¢he product of (i) the difference, if it is

positive, between the Interim Price or (as applepkhe Final Price and the Ajusted

Reference Price times (ii) the difference betwédmnléverage multiple of 10 and the Variable
Multiple.

In accordance with the provisions of the BelgiumaBwAgreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpent, or a change in legislative,
regulatory or fiscal requirements (or a changdedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediately in the future, the payments that should be
made or received pursuant to the Belgium Swap Ageed and/or (ii) lowering or raising,
immediately or in the future, the value of a unittike Compartment below (or above, as
applicable) the amount that would otherwise havstea without such a change.

The Guaranteed Net Asset Value is equal, subjedhoconditions set forth in these
regulations and the Underwriting Agreement, to khidal Value plus the product of the

Variable Multiple times the positive difference Wween the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Price.
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Between the Final Record Date and Belgium FinakRefce Date: the Guaranteed Net Asset
Value is equal, subject to the terms set forthhiese regulations and in the Underwriting
Agreement, to (i) the Initial Value plus (ii) thegauct of the Variable Multiple times the
positive difference between the Interim Price o épplicable) the Final Price and the
Adjusted Reference Price and by (iii) an investmeturn on the sum of amounts set forth in
(i) and (ii) above at an annual rate of 1.00% aguptio the period between the Final Record
Date and either (a) the redemption date of thesymtthe event of early redemption between
the Final Record Date and Belgium Final ReferenateDor (b) the Belgium Final Reference
Date.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shaneslaé such loans were to be carried out),
in the event of early redemption, redemption, ddimg of the units on the Belgium Final
Reference Date shall be equal to:

In case of early exit before the Final Record Date:

AP
_ +[

NP~ PS

* MVI * (CI — PR)]

if the difference (Interim Price — Reference Prisepositive,
AP ifitis not.

NP

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Participation Percentage, which is equal b 75
CI = Interim Price
PR = Reference Price
L = Leverage=10
VM = Variable Multiple, which is equal to, in theent of early exit before the Final Record
Date: IVWM =L *PP * (PR /(0.75 * PR + 0.25 * Cli) the event of early exit

In the event of early exit between the Final Reddede and the Belgium Final Reference
Date, or in the event of redemption or holding feé tinits on the Belgium Final Reference
Date:

NP PL * MVF * (CF — PR)]) * (1+J* R /360)

if the difference (Final Price— Reference Pricg)asitive,

Where J= Number of days passed between the Fimalr&®ate and the date of redemption
of the units by the Belgian Unitholder
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AP

—* (1+J*R/360) if not;
NP

Where

J= Number of days passed between the Final Recatel &nd the date of redemption of the
units by the Belgian Unitholder

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Patrticipation Percentage, which is equal b 75
CF = Final Price
PR = Reference Price
L = Leverage = 10
R = global effective rate of 1.00%
VM = Variable Multiple, which is equal to, in thevent of early exit between the Final
Record Date and the Belgium Final Reference Data) the event that the units are held on
the Belgium Final Reference Date: FVM =L * PP R(P(0.75 * PR + 0.25 * CF))

The Guaranteed Net Asset Value (i) is calculatefibrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmenrtyothe Unitholder as of the date of
calculation of the relevant net asset value, ahaglfall be decreased by tax, social security or
related withholdings (current or future) paid by @Gompartment or the Unitholder provided
that the amounts described in (i) and (ii) did result in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on theeshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuarankéetdAsset Value may be altered in case
of the events and/or transactions described irB#lgium Swap Agreement (in particular, in
case of “Events Resulting in Adjustment” or “EveRissulting in Correction”, set forth in the
paragraph “Corrections and Adjustments” of the BetgSwap Agreement, “Exceptional
Events — Delisting, Bankruptcy or Nationalizatiosét forth in the Glossary or “Early
Termination” set for in paragraph “Miscellaneous n@itions” of the Belgium Swap
Agreement), which may or may not have a dilutingpat on the Shares held by the
Compartment, in which case the Management Compaillyadjust and/or change the
components of this calculation in accordance with provisions of the Belgium Swap
Agreement and/or will modify the terms in order @asure that the calculation of the
Guaranteed Net Asset Value is consistent with gherative amendments of the Belgium
Swap Agreement. In certain cases of adjustmenteonibation of the Belgium Swap
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Agreement, the Unitholder could potentially receare amount that is less than his or her
Personal Contribution.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theed# occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélrlate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Management Company has set up @iea Reestablishment Schedule to
limit the impact of a Guarantor default on the Camiment, it is nevertheless possible that in
extreme circumstances, in the event that the pfitke Share has dropped sharply, and if the
Guarantor finds itself, for whatever reason, undbl@ay the Guaranteed Net Asset Value
(either in the event of early exit, or at expiraticor in the event of termination of the
Belgium Swap Agreement), each Unitholder might bahle to retrieve the Guaranteed Net
Asset Value, including the inability to retrievestdr her Personal Contribution (before taking
into account applicable tax and social securitynhaidings), neither from the Guarantor nor
from any other person nor from any other person.

AXA PLAN 2012 GLOBAL Compartment

Employees may subscribe for a number of Sharesdetcounted price, corresponding to ten
times their Personal Contribution. Employees bérfedm a guarantee on their Personal
Contribution and the Performance, based on a nuwmb€ompartment units subscribed by
way of the Personal Contribution, pursuant to tleaditions set forth hereinafter, in

consideration for which the Employee waives thehtritp the Ordinary Dividends, the

Amounts Classified as Dividends, the 17.19 % distaun the Shares offered in the context
of the capital increase reserved for Employeesyadkas the product of (i) the difference, if

it is positive, between the Interim Price or (aplmable) the Final Price and the Ajusted
Reference Price times (ii) the difference betwédmnléverage multiple of 10 and the Variable
Multiple.

In accordance with the provisions of the InternaicSwap Agreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpent, or a change in legislative,
regulatory or fiscal requirements (or a changdedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediately in the future, the payments that should be
made or received pursuant to the Swap Agreeménviering or raising, immediately or in
the future, the value of a unit of the Compartnieiow (or above, as applicable) the amount
that would otherwise have existed without suchange, and/or (iii) to directly or indirectly,
immediately or in the future, impose on the Bankirmrease in taxes, duties, or any other
mandatory withholding related to the execution leg thanagement of the heading of the
commitments made under the International Swap Ageed. The cases of adjustment of the
Participation Percentage are described in the @tgssherever the definition of the term
“Participation Percentage” is provided.
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The Guaranteed Net Asset Value is equal, subjedheoconditions set forth in these
regulations and the Underwriting Agreement, to khidal Value plus the product of the

Variable Multiple times the positive difference Wween the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Price.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shanmeslaf such loans were to be carried out),
in the event of early redemption, redemption, oldimg of the units on the International
Final Reference Date shall be equal to:

In case of redemption or holding before or on titerhational Final Reference Date:

AP VI
—— +[—— * MVF * (CF — PR)]
NP PS

if the difference (Final Price — Reference Pricgasitive,
AP , if itis not;
NP

or, in case of early exit, to:

AP
_ +[

NP~ PS

* MVI * (CI — PR)]
if the difference (Interim Price — Reference Prisepositive,
AP Stitis not.

P

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Patrticipation Percentage = 70%
CF = Final Price
Cl = Interim Price
PR = Reference Price
L = Leverage=10

VM = Variable Multiple, equal to the following, depding on the case:

FVYM =L *PP * (PR /(0.75 * PR + 0.25 * CF)) in¢hevent of redemption or if the
units are held as of the International Final RefeeeDate, and

IVM=L*PP*(PR/(0.75* PR + 0.25 * CI)) irhe event of early exit
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The Guaranteed Net Asset Value (i) is calculatefbrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmenrtyothe Unitholder as of the date of
calculation of the relevant net asset value, ahaglfall be decreased by tax, social security or
related withholdings (current or future) paid by tGompartment or the Unitholder provided
that the amounts described in (i) and (ii) did result in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on theeshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuarankstdAsset Value may be altered in case
of the events and/or transactions described in Ititernational Swap Agreement (in
particular, in case of “Events Resulting in Adjustiti or “Events Resulting in Correction”,
set forth in the paragraph “Corrections and Adjusite” of the International Swap
Agreement, “Exceptional Events — Delisting, Bankaypor Nationalization” set forth in the
Glossary or “Early Termination” set for in paragnafMiscellaneous Conditions” of the
International Swap Agreement), which may or mayhte a diluting impact on the Shares
held by the Compartment, in which case the Podfdianagement Company will adjust
and/or change the components of this calculatioacecordance with the provisions of the
International Swap Agreement and/or will modify tieems in order that the calculation of
the Guaranteed Net Asset Value corresponds to theratve amendments of the
International Swap Agreement. In certain casesadjustment or termination of the
International Swap Agreement, the Unitholder cquatentially receive an amount that is less
than his or her Personal Contribution.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theeda occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélriate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Portfolio Management Company hasigea Guarantee Reestablishment
Schedule to limit the impact of a Guarantor defamtthe Compartment, it is nevertheless
possible that in extreme circumstances, in the tethext the price of the Share has dropped
sharply, and if the Guarantor finds itself, for wéhaer reason, unable to pay the Guaranteed
Net Asset Value (either in the event of early exit, at expiration, or in the event of
termination of the International Swap Agreemengche Unitholder might be unable to
retrieve the Guaranteed Net Asset Value, includiegnability to retrieve his or her Personal
Contribution (before taking into account applicabde and social security withholdings),
neither from the Guarantor nor from any other perso

AXA PLAN 2012 BELGIUM Compartment
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Employees may subscribe for a number of Sharesdestcounted price, corresponding to ten
times their Personal Contribution. Employees bénieém a guarantee of the Personal
Contribution and the Performance, based on a numib€ompartment units subscribed by
way of the Personal Contribution, pursuant to tladitions set forth hereinafter, in

consideration for which the Employee waives thenhtrigp the Ordinary Dividends, the

Amounts Classified as Dividends, the 17.19% distaumthe Shares offered in the context
of the capital increase reserved for Employeesyadsas the product of (i) the difference, if

it is positive, between the Interim Price or (aplmable) the Final Price and the Ajusted
Reference Price times (ii) the difference betwédmnléverage multiple of 10 and the Variable
Multiple.

In accordance with the provisions of the BelgiumawAgreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpant, or a change in legislative,
regulatory or fiscal requirements (or a changéedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediateldy in the future, the payments that should be
made or received pursuant to the Belgium Swap Ageee, (i) lowering or raising,
immediately or in the future, the value of a unittke Compartment below (or above, as
applicable) the amount that would otherwise havstea without such a change, and/or (iii)
to directly or indirectly, immediately or in thettue, impose on the Bank an increase in
taxes, duties, or any other mandatory withholdmegated to the execution or the
management of the heading of the commitments mautkeruthe International Swap
Agreement. The cases of adjustment of the Paatiop Percentage are described in the
Glossary wherever the definition of the term “Raptation Percentage” is provided.

The Guaranteed Net Asset Value is equal, subjedhoconditions set forth in these
regulations and the Underwriting Agreement, to khidal Value plus the product of the

Variable Multiple times the positive difference Wween the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Price.

Between the Final Record Date and Belgium FinakRefce Date: the Guaranteed Net Asset
Value is equal, subject to the terms set forthhiese regulations and in the Underwriting
Agreement, to (i) the Initial Value plus (ii) thegauct of the Variable Multiple times the
positive difference between the Interim Price o épplicable) the Final Price and the
Adjusted Reference Price and by (iii) an investmeturn on the sum of amounts set forth in
(i) and (ii) above at an annual rate of 1.00% aguptio the period between the Final Record
Date and either (a) the redemption date of thesumtthe event of early redemption between
the Final Record Date and Belgium Final ReferenateDor (b) the Belgium Final Reference
Date.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shaneslaé such loans were to be carried out),
in the event of early redemption, redemption, ddimg of the units on the Belgium Final
Reference Date shall be equal to:

In case of early exit before the Final Record Date:

AP
_ +[

NP~ PS

* MVI * (Cl — PR)]
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if the difference (Interim Price — Reference Prisepositive,
AP ifitis not.
NP

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Patrticipation Percentage, which is equal b 70
Cl = Interim Price
PR = Reference Price
L = Leverage=10
VM = Variable Multiple, which is equal to, in theent of early exit before the Final Record
Date: IVM =L *PP * (PR /(0.75 * PR + 0.25 * Cli) the event of early exit

In the event of early exit between the Final Reddede and the Belgium Final Reference
Date, or in the event of redemption or holding leé uinits on the Belgium Final Reference
Date:

AP VI
+[—— * MVF * (CF — PR)]) * (1+J* R /360)

“NP Tps

if the difference (Final Price— Reference Pricg)asitive,

Where J= Number of days passed between the Fialr&®ate and the date of redemption
of the units by the Belgian Unitholder

AP s (1+3*R/360) if not;
NP

Where

J= Number of days passed between the Final Recatel &nd the date of redemption of the
units by the Belgian Unitholder

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Participation Percentage, which is equal b 70
CF = Final Price
PR = Reference Price
L = Leverage = 10
R = global effective rate of 1.00%
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VM = Variable Multiple, which is equal to, in thevent of early exit between the Final
Record Date and the Belgium Final Reference Dat& the event that the units are held on
the Belgium Final Reference Date: FVM =L * PP R(P(0.75 * PR + 0.25 * CF))

The Guaranteed Net Asset Value (i) is calculatefibrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmeryothe Unitholder as of the date of
calculation of the relevant net asset value, ahdlfall be decreased by tax, social security or
related withholdings (current or future) paid by tBompartment or the Unitholder provided
that the amounts described in (i) and (ii) did restult in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on tlseshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuaranistidAsset Value may be altered in case
of the events and/or transactions described irBdigium Swap Agreement (in particular, in
case of “Events Resulting in Adjustment” or “EveRtssulting in Correction”, set forth in the
paragraph “Corrections and Adjustments” of the BetgSwap Agreement, “Exceptional
Events — Delisting, Bankruptcy or Nationalizatiosét forth in the Glossary or “Early
Termination” set for in paragraph “Miscellaneous n@itions” of the Belgium Swap
Agreement), which may or may not have a dilutingpat on the Shares held by the
Compartment, in which case the Portfolio Managent@npany will adjust and/or change
the components of this calculation in accordandd tie provisions of the Belgium Swap
Agreement and/or will modify the terms in order @asure that the calculation of the
Guaranteed Net Asset Value is consistent with gherative amendments of the Belgium
Swap Agreement. In certain cases of adjustmenteonibation of the Belgium Swap
Agreement, the Unitholder could potentially receare amount that is less than his or her
Personal Contribution.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theed# occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélrlate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Portfolio Management Company hasigea Guarantee Reestablishment
Schedule to limit the impact of a Guarantor defamtthe Compartment, it is nevertheless
possible that in extreme circumstances, in the tetret the price of the Share has dropped
sharply, and if the Guarantor finds itself, for waer reason, unable to pay the Guaranteed
Net Asset Value (either in the event of early exit, at expiration, or in the event of
termination of the Belgium Swap Agreement), eaclithdhder might be unable to retrieve
the Guaranteed Net Asset Value, including the iitgbio retrieve his or her Personal
Contribution (before taking into account applicabde and social security withholdings),
neither from the Guarantor nor from any other penmsor from any other person.
PADOCS01/450932.1 127



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

AXA PLAN 2013 GLOBAL Compartment

Employees may subscribe for a number of Sharesdestcounted price, corresponding to ten
times their Personal Contribution. Employees bérfedm a guarantee on their Personal
Contribution and the Performance, based on a nuwmb€ompartment units subscribed by
way of the Personal Contribution, pursuant to tleaditions set forth hereinafter, in

consideration for which the Employee waives thehtritp the Ordinary Dividends, the

Amounts Classified as Dividends, the 12.95 % distaun the Shares offered in the context
of the capital increase reserved for Employeesyadkas the product of (i) the difference, if

it is positive, between the Interim Price or (aplmable) the Final Price and the Ajusted
Reference Price times (ii) the difference betwédmnléverage multiple of 10 and the Variable
Multiple.

In accordance with the provisions of the InternaicSwap Agreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpent, or a change in legislative,
regulatory or fiscal requirements (or a changdedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediateldy in the future, the payments that should be
made or received pursuant to the Swap Agreeménpviering or raising, immediately or in
the future, the value of a unit of the Compartnieiow (or above, as applicable) the amount
that would otherwise have existed without suchange, and/or (iii) to directly or indirectly,
immediately or in the future, impose on the Bankirmrease in taxes, duties, or any other
mandatory withholding related to the execution leg thanagement of the heading of the
commitments made under the International Swap Ageed. The cases of adjustment of the
Participation Percentage are described in the @tgssherever the definition of the term
“Participation Percentage” is provided.

The Guaranteed Net Asset Value is equal, subjedhoconditions set forth in these
regulations and the Underwriting Agreement, to khidal Value plus the product of the

Variable Multiple times the positive difference Wween the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Price.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shaneslaé such loans were to be carried out),
in the event of early redemption, redemption, oldimgy of the units on the International
Final Reference Date shall be equal to:

In case of redemption or holding before or on titerhational Final Reference Date:

AP VI
—— +[—— * MVF * (CF - PR)]
NP ' PS

if the difference (Final Price — Reference Priceositive,
AP , if it is not;
NP

or, in case of early exit, to:
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JEE— +[

NP~ PS

* MVI * (CI — PR)]
if the difference (Interim Price — Reference Prisgositive,
E, if it is not.

NP

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
Vi
VI = Initial Value
PS = Subscription Price
PP = Patrticipation Percentage = 75%
CF = Final Price
Cl = Interim Price
PR = Reference Price
L = Leverage=10

VM = Variable Multiple, equal to the following, depding on the case:

FVYM=L*PP * (PR /(0.75 * PR + 0.25 * CF)) ine¢hevent of redemption or if the
units are held as of the International Final RefeeeDate, and

IVM=L*PP*(PR/(0.75* PR + 0.25 * Cl)) irhe event of early exit

The Guaranteed Net Asset Value (i) is calculatefibrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmenrtyothe Unitholder as of the date of
calculation of the relevant net asset value, ahaglfall be decreased by tax, social security or
related withholdings (current or future) paid by tGompartment or the Unitholder provided
that the amounts described in (i) and (ii) did result in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on theeshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuarankstdAsset Value may be altered in case
of the events and/or transactions described in Ititernational Swap Agreement (in
particular, in case of “Events Resulting in Adjustiti or “Events Resulting in Correction”,
set forth in the paragraph “Corrections and Adjusite” of the International Swap
Agreement, “Exceptional Events — Delisting, Bankaypor Nationalization” set forth in the
Glossary or “Early Termination” set for in paragnafMiscellaneous Conditions” of the
International Swap Agreement), which may or mayhete a diluting impact on the Shares
held by the Compartment, in which case the Podfdianagement Company will adjust

and/or change the components of this calculatioacecordance with the provisions of the
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International Swap Agreement and/or will modify tieems in order that the calculation of
the Guaranteed Net Asset Value corresponds to theratve amendments of the

International Swap Agreement. In certain casesadjustment or termination of the

International Swap Agreement, the Unitholder cquatentially receive an amount that is less
than his or her Personal Contribution.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theeda occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélriate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Portfolio Management Company hasigea Guarantee Reestablishment
Schedule to limit the impact of a Guarantor defamtthe Compartment, it is nevertheless
possible that in extreme circumstances, in the tethext the price of the Share has dropped
sharply, and if the Guarantor finds itself, for wéhaer reason, unable to pay the Guaranteed
Net Asset Value (either in the event of early exit, at expiration, or in the event of
termination of the International Swap Agreemengche Unitholder might be unable to
retrieve the Guaranteed Net Asset Value, includiegnability to retrieve his or her Personal
Contribution (before taking into account applicabde and social security withholdings),
neither from the Guarantor nor from any other perso

AXA PLAN 2013 BELGIUM Compartment

Employees may subscribe for a number of Sharesdestcounted price, corresponding to ten
times their Personal Contribution. Employees béniem a guarantee of the Personal
Contribution and the Performance, based on a numib€ompartment units subscribed by
way of the Personal Contribution, pursuant to tladitions set forth hereinafter, in

consideration for which the Employee waives thenhtrigp the Ordinary Dividends, the

Amounts Classified as Dividends, the 12.95% distamthe Shares offered in the context
of the capital increase reserved for Employeesyadsas the product of (i) the difference, if

it is positive, between the Interim Price or (aplmable) the Final Price and the Ajusted
Reference Price times (ii) the difference betwédmnléverage multiple of 10 and the Variable
Multiple.

In accordance with the provisions of the BelgiumawAgreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpant, or a change in legislative,
regulatory or fiscal requirements (or a changéedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediataldy in the future, the payments that should be
made or received pursuant to the Belgium Swap Agee¢, (i) lowering or raising,
immediately or in the future, the value of a unittke Compartment below (or above, as
applicable) the amount that would otherwise havstea without such a change, and/or (iii)
to directly or indirectly, immediately or in thettue, impose on the Bank an increase in
taxes, duties, or any other mandatory withholdmegated to the execution or the
management of the heading of the commitments mautkeruthe International Swap
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Agreement. The cases of adjustment of the Paatiop Percentage are described in the
Glossary wherever the definition of the term “Raptation Percentage” is provided.

The Guaranteed Net Asset Value is equal, subjedhoconditions set forth in these
regulations and the Underwriting Agreement, to khidal Value plus the product of the

Variable Multiple times the positive difference Wween the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Price.

Between the Final Record Date and Belgium FinakRefce Date: the Guaranteed Net Asset
Value is equal, subject to the terms set forthhiese regulations and in the Underwriting
Agreement, to (i) the Initial Value plus (ii) thegauct of the Variable Multiple times the
positive difference between the Interim Price o épplicable) the Final Price and the
Adjusted Reference Price and by (iii) an investmeturn on the sum of amounts set forth in
(i) and (ii) above at an annual rate of 1.00% aguptio the period between the Final Record
Date and either (a) the redemption date of thesymtthe event of early redemption between
the Final Record Date and Belgium Final ReferenatePor (b) the Belgium Final Reference
Date.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shaneslaé such loans were to be carried out),
in the event of early redemption, redemption, ddimg of the units on the Belgium Final
Reference Date shall be equal to:

In case of early exit before the Final Record Date:

AP VI
—— +[—— * MVI * (CI - PR)]
NP ' PS

if the difference (Interim Price — Reference Prisgpositive,
AP ifitis not.
NP

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Participation Percentage, which is equal b 75
CI = Interim Price
PR = Reference Price
L = Leverage=10
VM = Variable Multiple, which is equal to, in theent of early exit before the Final Record
Date: IVWM =L *PP * (PR /(0.75 * PR + 0.25 * Cli) the event of early exit

In the event of early exit between the Final Reddede and the Belgium Final Reference
Date, or in the event of redemption or holding feé tinits on the Belgium Final Reference
Date:
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AP V
(——+
NP ' PS

* MVF * (CF — PR)]) * (1+J* R /360)

if the difference (Final Price— Reference Pricg)asitive,

Where J= Number of days passed between the Fialr&®ate and the date of redemption
of the units by the Belgian Unitholder

AP 5 (1+3*R/360) if not;
NP

Where

J= Number of days passed between the Final Recatel &hd the date of redemption of the
units by the Belgian Unitholder

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Patrticipation Percentage, which is equal b 75
CF = Final Price
PR = Reference Price
L = Leverage = 10
R = global effective rate of 1.00%
VM = Variable Multiple, which is equal to, in thevent of early exit between the Final
Record Date and the Belgium Final Reference Dat& the event that the units are held on
the Belgium Final Reference Date: FVM =L * PP R(P(0.75 * PR + 0.25 * CF))

The Guaranteed Net Asset Value (i) is calculatefibrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmeryothe Unitholder as of the date of
calculation of the relevant net asset value, ahdlfall be decreased by tax, social security or
related withholdings (current or future) paid by tBompartment or the Unitholder provided
that the amounts described in (i) and (ii) did restult in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on tlseshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuaranistidAsset Value may be altered in case
of the events and/or transactions described irBdigium Swap Agreement (in particular, in
case of “Events Resulting in Adjustment” or “EveRtssulting in Correction”, set forth in the
paragraph “Corrections and Adjustments” of the BetgSwap Agreement, “Exceptional
Events — Delisting, Bankruptcy or Nationalizatiosét forth in the Glossary or “Early
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Termination” set for in paragraph “Miscellaneous n@itions” of the Belgium Swap
Agreement), which may or may not have a dilutingpawt on the Shares held by the
Compartment, in which case the Portfolio Managen@mpany will adjust and/or change
the components of this calculation in accordandd wie provisions of the Belgium Swap
Agreement and/or will modify the terms in order @asure that the calculation of the
Guaranteed Net Asset Value is consistent with therative amendments of the Belgium
Swap Agreement. In certain cases of adjustmenteonibation of the Belgium Swap
Agreement, the Unitholder could potentially receare amount that is less than his or her
Personal Contribution.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theeda occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélriate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Portfolio Management Company hasigea Guarantee Reestablishment
Schedule to limit the impact of a Guarantor defamtthe Compartment, it is nevertheless
possible that in extreme circumstances, in the tethext the price of the Share has dropped
sharply, and if the Guarantor finds itself, for whaer reason, unable to pay the Guaranteed
Net Asset Value (either in the event of early exit, at expiration, or in the event of
termination of the Belgium Swap Agreement), eaclithdhder might be unable to retrieve
the Guaranteed Net Asset Value, including the iitgbio retrieve his or her Personal
Contribution (before taking into account applicabde and social security withholdings),
neither from the Guarantor nor from any other pensor from any other person.

AXA PLAN 2014 GLOBAL Compartment

Employees may subscribe for a number of Sharesdestcounted price, corresponding to ten
times their Personal Contribution. Employees bérfedm a guarantee on their Personal
Contribution and the Performance, based on a numb€ompartment units subscribed by
way of the Personal Contribution, pursuant to tladitions set forth hereinafter, in

consideration for which the Employee waives thehtrigp the Ordinary Dividends, the

Amounts Classified as Dividends, the 10.80 % distaun the Shares offered in the context
of the capital increase reserved for Employeesyadsas the product of (i) the difference, if

it is positive, between the Interim Price or (aplmable) the Final Price and the Ajusted
Reference Price times (ii) the difference betwédmnléverage multiple of 10 and the Variable
Multiple.

In accordance with the provisions of the InternaioSwap Agreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpant, or a change in legislative,
regulatory or fiscal requirements (or a changéedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediataldy in the future, the payments that should be
made or received pursuant to the Swap Agreeménp\iering or raising, immediately or in
the future, the value of a unit of the Compartniaiow (or above, as applicable) the amount
that would otherwise have existed without suchange, and/or (iii) to directly or indirectly,
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immediately or in the future, impose on the Bankirmrease in taxes, duties, or any other
mandatory withholding related to the execution leg thanagement of the heading of the
commitments made under the International Swap Ageed. The cases of adjustment of the
Participation Percentage are described in the @tgssherever the definition of the term
“Participation Percentage” is provided.

The Guaranteed Net Asset Value is equal, subjedhoconditions set forth in these
regulations and the Underwriting Agreement, to khidal Value plus the product of the

Variable Multiple times the positive difference Wween the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Price.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shaneslaé such loans were to be carried out),
in the event of early redemption, redemption, oldimgy of the units on the International
Final Reference Date shall be equal to:

In case of redemption or holding before or on titerhational Final Reference Date:

AP
_ +[

NP PS

* MVF * (CF - PR)]

if the difference (Final Price — Reference Priceositive,
AP , if it is not;

NP

or, in case of early exit, to:

AP

_+[

NP~ PS

* MVI * (CI — PR)]

if the difference (Interim Price — Reference Prisgositive,
E, if it is not.

NP

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
Vi
VI = Initial Value
PS = Subscription Price
PP = Patrticipation Percentage = 75%
CF = Final Price
Cl = Interim Price
PR = Reference Price
L = Leverage=10

VM = Variable Multiple, equal to the following, depding on the case:
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FVM =L *PP * (PR /(0.75 * PR + 0.25 * CF)) in¢hevent of redemption or if the
units are held as of the International Final RefeeeDate, and

IVM=L*PP*(PR/(0.75* PR + 0.25 * Cl)) irhe event of early exit

The Guaranteed Net Asset Value (i) is calculatefbrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmenrtyothe Unitholder as of the date of
calculation of the relevant net asset value, ahaglfall be decreased by tax, social security or
related withholdings (current or future) paid by tGiompartment or the Unitholder provided
that the amounts described in (i) and (ii) did result in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on thseshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuarankstdAsset Value may be altered in case
of the events and/or transactions described in Ititernational Swap Agreement (in
particular, in case of “Events Resulting in Adjustiti or “Events Resulting in Correction”,
set forth in the paragraph “Corrections and Adjusite” of the International Swap
Agreement, “Exceptional Events — Delisting, Bankaypor Nationalization” set forth in the
Glossary or “Early Termination” set for in paragnafMiscellaneous Conditions” of the
International Swap Agreement), which may or mayhete a diluting impact on the Shares
held by the Compartment, in which case the Podfdianagement Company will adjust
and/or change the components of this calculatioacecordance with the provisions of the
International Swap Agreement and/or will modify tieems in order that the calculation of
the Guaranteed Net Asset Value corresponds to theratve amendments of the
International Swap Agreement. In certain casesadjustment or termination of the
International Swap Agreement, the Unitholder cquotentially receive an amount that is less
than his or her Personal Contribution.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theeda occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélriate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Portfolio Management Company hasigea Guarantee Reestablishment
Schedule to limit the impact of a Guarantor defamtthe Compartment, it is nevertheless
possible that in extreme circumstances, in the tethext the price of the Share has dropped
sharply, and if the Guarantor finds itself, for wahaer reason, unable to pay the Guaranteed
Net Asset Value (either in the event of early exit, at expiration, or in the event of
termination of the International Swap Agreemengche Unitholder might be unable to
retrieve the Guaranteed Net Asset Value, includiegnability to retrieve his or her Personal
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Contribution (before taking into account applicabde and social security withholdings),
neither from the Guarantor nor from any other perso

AXA PLAN 2014 BELGIUM Compartment

Employees may subscribe for a number of Sharesdestcounted price, corresponding to ten
times their Personal Contribution. Employees béniedm a guarantee of the Personal
Contribution and the Performance, based on a nuwmb€ompartment units subscribed by
way of the Personal Contribution, pursuant to tleaditions set forth hereinafter, in

consideration for which the Employee waives thehtritp the Ordinary Dividends, the

Amounts Classified as Dividends, the 10.80% distamthe Shares offered in the context
of the capital increase reserved for Employeesyadkas the product of (i) the difference, if

it is positive, between the Interim Price or (aplmable) the Final Price and the Ajusted
Reference Price times (ii) the difference betwédmnléverage multiple of 10 and the Variable
Multiple.

In accordance with the provisions of the BelgiumaBwAgreement, the Guarantor may,
where applicable, modify the Participation Percgatéwithout lowering it to zero or to a
negative amount), after first notifying the Supsory Board in particular if there is a change
in the regulations of the FCPE impacting the Cormpent, or a change in legislative,
regulatory or fiscal requirements (or a changdedfficial interpretation thereof), which has
the effect of (i) lowering or raising, immediately in the future, the payments that should be
made or received pursuant to the Belgium Swap Ageee, (i) lowering or raising,
immediately or in the future, the value of a unittike Compartment below (or above, as
applicable) the amount that would otherwise havstea without such a change, and/or (iii)
to directly or indirectly, immediately or in thettue, impose on the Bank an increase in
taxes, duties, or any other mandatory withholdmejated to the execution or the
management of the heading of the commitments mauteruthe International Swap
Agreement. The cases of adjustment of the Paatiocip Percentage are described in the
Glossary wherever the definition of the term “Raptation Percentage” is provided.

The Guaranteed Net Asset Value is equal, subjedhoconditions set forth in these
regulations and the Underwriting Agreement, to khidal Value plus the product of the

Variable Multiple times the positive difference Wwetn the Interim Price or (as applicable)
the Final Price and the Adjusted Reference Price.

Between the Final Record Date and Belgium FinakRefce Date: the Guaranteed Net Asset
Value is equal, subject to the terms set forthhieseé regulations and in the Underwriting
Agreement, to (i) the Initial Value plus (ii) thegauct of the Variable Multiple times the
positive difference between the Interim Price o égpplicable) the Final Price and the
Adjusted Reference Price and by (iii) an investmretirn on the sum of amounts set forth in
(i) and (ii) above at an annual rate of 1.00% agupto the period between the Final Record
Date and either (a) the redemption date of thesumtthe event of early redemption between
the Final Record Date and Belgium Final ReferenateDor (b) the Belgium Final Reference
Date.

More specifically, the Guarantor undertakes thatriet asset value of each unit (less sums
received by the Compartment in respect of Shanmeslaf such loans were to be carried out),
in the event of early redemption, redemption, ddimg of the units on the Belgium Final
Reference Date shall be equal to:

- in case of early exit before the Final RecordeDat
PADOCS01/450932.1 136



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

AP
_ +[

NP~ PS

* MVI * (CI — PR)]

if the difference (Interim Price — Reference Prisgositive,
AP , if itis not.

NP

Where

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Patrticipation Percentage, which is equal b 75
Cl = Interim Price
PR = Reference Price
L = Leverage=10
VM = Variable Multiple, which is equal to, in theent of early exit before the Final Record
Date: IVWM =L *PP * (PR /(0.75 * PR + 0.25 * Cli) the event of early exit

In the event of early exit between the Final Reddede and the Belgium Final Reference
Date, or in the event of redemption or holding lué uinits on the Belgium Final Reference
Date:

AP
(ool

NP PS

* MVF * (CF — PR)]) * (1+J* R /360)

if the difference (Final Price— Reference Pricg)asitive,

Where J= Number of days passed between the Fimalr&®ate and the date of redemption
of the units by the Belgian Unitholder

AP+ (1+3*RI360) if not:
NP

Where

J= Number of days passed between the Final Recatel &nd the date of redemption of the
units by the Belgian Unitholder

AP = Personal Contribution
NP = Initial Number of Units held by the UnitholdeNP shall be determined as being equal
to AP
VI
VI = Initial Value
PS = Subscription Price
PP = Participation Percentage, which is equal b 75
CF = Final Price
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PR = Reference Price

L = Leverage = 10

R = global effective rate of 1.00%

VM = Variable Multiple, which is equal to, in thevent of early exit between the Final
Record Date and the Belgium Final Reference Data) the event that the units are held on
the Belgium Final Reference Date: FVM =L * PP R(P(0.75 * PR + 0.25 * CF))

The Guaranteed Net Asset Value (i) is calculatefbrbetaking into account tax, social
security or related withholdings for which the Cartment or the Unitholder is liable but
which have not yet been paid by the Compartmertyothe Unitholder as of the date of
calculation of the relevant net asset value, ahaglfall be decreased by tax, social security or
related withholdings (current or future) paid by tGompartment or the Unitholder provided
that the amounts described in (i) and (ii) did result in an adjustment of the Participation
Percentage.

The Guaranteed Net Asset Value shall vary on theeshaf the Final Price or the Interim
Price, as the case may be.

The Guaranteed Net Asset Value may also be modifiethe event of a change in the
Participation Percentage pursuant to the conditiefesenced in the Glossary.

The components of the calculation of the GuarankéstdAsset Value may be altered in case
of the events and/or transactions described irB#lgium Swap Agreement (in particular, in
case of “Events Resulting in Adjustment” or “EveRissulting in Correction”, set forth in the
paragraph “Corrections and Adjustments” of the Betg Swap Agreement, “Exceptional
Events — Delisting, Bankruptcy or Nationalizatiogét forth in the Glossary or “Early
Termination” set for in paragraph “Miscellaneous n@itions” of the Belgium Swap
Agreement), which may or may not have a dilutingpawt on the Shares held by the
Compartment, in which case the Portfolio Managen@mpany will adjust and/or change
the components of this calculation in accordandd wie provisions of the Belgium Swap
Agreement and/or will modify the terms in order @asure that the calculation of the
Guaranteed Net Asset Value is consistent with therative amendments of the Belgium
Swap Agreement. In certain cases of adjustmenteonibation of the Belgium Swap
Agreement, the Unitholder could potentially receare amount that is less than his or her
Personal Contribution.

These adjustments, corrections and/or modificatiatls be effective upon the date of
calculation of the net asset value following theeds occurrence of the event.

Depending on the tax, social security or assindlatghholdings in force and applicable to
the Compartment and the Unitholder between thélriate and the date of redemption of
the units, the Guaranteed Net Asset Value maydsetlan the Initial Value.

Guarantor default:

Even though the Portfolio Management Company hasigea Guarantee Reestablishment
Schedule to limit the impact of a Guarantor defamtthe Compartment, it is nevertheless
possible that in extreme circumstances, in the tethext the price of the Share has dropped
sharply, and if the Guarantor finds itself, for wéhaer reason, unable to pay the Guaranteed
Net Asset Value (either in the event of early exit, at expiration, or in the event of
termination of the Belgium Swap Agreement), eaclithdhder might be unable to retrieve
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the Guaranteed Net Asset Value, including the iitgbio retrieve his or her Personal
Contribution (before taking into account applicabde and social security withholdings),
neither from the Guarantor nor from any other penmsor from any other person.

Article 13— Distributable amounts

AXA SHAREPLAN DIRECT GLOBAL Compartment

The income and proceeds on assets held in the Gom®d, as well as the net capital gains
generated, must be reinvested in the Compartmeet ine FCPE Custodian receives them.
The sums thus re-employed will give rise, on thie dé the adjustments specified in Article
12 above, to the possible creation of units anfl&mtions of units for the benefit of each
Unitholder.

If liquidity conditions so permit, the dividend Wile invested, at the Portfolio Management
Company’s discretion, either on the last day upbicivthe share is listed on the market with
the dividend, or on the first day upon which tharghs listed on the market without the
dividend, or on both of these days, and in alléhzases on the basis of a share price that
nears the average price of the Share during théatdfze two days) in question.

AXA PLAN 2009 GLOBAL and AXA PLAN 2009 BELGIUM

The income and proceeds on assets held in the Gongd, as well as the net capital gains
generated, must be reinvested in the Compartment.

An amount equivalent to the sum of the Ordinaryi@@nds plus Amounts Classified as
Dividends will be paid to the Counterparty pursu@anthe terms of the Swap Agreement.

The Custodian will request the return of any forintax credits, if any, from the tax
administration.

AXA PLAN 2010 GLOBAL and AXA PLAN 2010 BELGIUM

The income and proceeds on assets held in the Gomgrd, as well as the net capital gains
generated, must be reinvested in the Compartment.

An amount equivalent to the sum of the Ordinaryi@nds plus Amounts Classified as
Dividends will be paid to the Counterparty pursuanthe terms of the Swap Agreement.

The Custodian will request the return of any forintax credits, if any, from the tax
administration.

AXA PLAN 2011 GLOBAL and AXA PLAN 2011 BELGIUM

The income and proceeds on assets held in the Gongd, as well as the net capital gains
generated, must be reinvested in the Compartment.

An amount equivalent to the sum of the Ordinaryi@nds plus Amounts Classified as
Dividends will be paid to the Counterparty pursuemthe terms of the International Swap
Agreement or, as the case may be, the Belgium $wagement.
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The Custodian will request the return of any forintax credits, if any, from the tax
administration.

AXA PLAN 2012 GLOBAL and AXA PLAN 2012 BELGIUM

The income and proceeds on assets held in the Gomgd, as well as the net capital gains
generated, must be reinvested in the Compartment.

However, an amount equivalent to the sum of their@rg Dividends plus Amounts
Classified as Dividends will be paid to the Coupéty pursuant to the terms of the
International Swap Agreement or, as the case mathbd3elgium Swap Agreement.

The Custodian will request the return of any forintax credits, if any, from the tax
administration.

The other income and proceeds, and the amountsingbd way will increase the overall
value of the assets and do not trigger the issuahiew units.

AXA PLAN 2013 GLOBAL and AXA PLAN 2013 BELGIUM

The income and proceeds on assets held in the Gomgrd, as well as the net capital gains
generated, must be reinvested in the Compartment.

However, an amount equivalent to the sum of their@rg Dividends plus Amounts
Classified as Dividends will be paid to the Coupéty pursuant to the terms of the
International Swap Agreement or, as the case mathbd3elgium Swap Agreement.

The Custodian will request the return of any forintax credits, if any, from the tax
administration.

The other income and proceeds, and the amountsingbd way will increase the overall
value of the assets and do not trigger the issuahiew units.

AXA PLAN 2014 GLOBAL and AXA PLAN 2014 BELGIUM

The income and proceeds on assets held in the Gomgd, as well as the net capital gains
generated, must be reinvested in the Compartment.

However, an amount equivalent to the sum of theirf@rg Dividends plus Amounts
Classified as Dividends will be paid to the Coupéty pursuant to the terms of the
International Swap Agreement or, as the case mathbd3elgium Swap Agreement.

The Custodian will request the return of any forintax credits, if any, from the tax
administration.

The other income and proceeds, and the amountsingbd way will increase the overall
value of the assets and do not trigger the issuahiew units.

Article 14 — Subscription
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Sums paid to the FCPE as well as, whenever appdiddie payments made by contribution of securities
in accordance with the terms of Article 2, mustdmdrusted to the Custodial institution prior to the
calculation of each net asset value.

If necessary, the Portfolio Management Company caay out an exceptional valuation of the unit in
order to, for example, enable the immediate inolusif a payment of a special participation reserve.

The Holder of Individual Unitholders’ Accounts shaleate the number of units corresponding to each
payment by dividing the latter by the issuanceepdalculated on the closest date following the said
payment, in accordance with Article 16 “Issue Pand Redemption Price” of these regulations.

The Holder of Individual Unitholders’ Accounts shiaform the Company of the number of units to be
allocated to each unitholder based on an allocattatement it shall prepare. The Company shall
inform each unitholder of such allocation.

AXA SHAREPLAN DIRECT GLOBAL Compartment
However, for each subscription, the investmentigb@lmade on the basis of the net asset
value on the stock exchange date following the dateceipt of the sums in question.

AXA PLAN 2009 GLOBAL Compartment

Subscriptions may only take place on the InitiatddaNo other subscriptions may be made
thereafter, for the entire term of the Compartment.

The Compartment shall subscribe to the Capitakla®e on December 11, 2009.
Payments shall be invested on the basis of thallMalue.

Employees from certain subsidiaries may, however,aaresult of local legal and/or
regulatory requirements applicable in the countiregjuestion, subscribe directly to the
offering and then immediately contribute their $&sato the Compartment.

Payments shall be invested on the basis of thallMalue.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.

The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shedform the company of the number of
units allocated to each Employee on the basis @lfllanation statement that it shall draw up.
The company shall inform each Employee of suctcation.

AXA PLAN 2009 BELGIUM Compartment

Subscriptions may only take place on the InitiaktbaNo other subscriptions (in cash or
securities) may be made thereatfter, for the etgha of the Compartment.
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The Compartment shall subscribe to the Capitakla®e on December 11, 2009.
Payments shall be invested on the basis of thallMalue.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.

The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shelform the company of the number of
units allocated to each Employee on the basis @lfllanation statement that it shall draw up.
The company shall inform each Employee of suctcation.

AXA PLAN 2010 GLOBAL Compartment

Subscriptions may only take place on the InitiatddaNo other subscriptions may be made
thereatfter, for the entire term of the Compartment.

The Compartment shall subscribe to the Capitakla®e on December 3, 2010.
Payments shall be invested on the basis of thallMalue.

Employees from certain subsidiaries may, however,aaresult of local legal and/or
regulatory requirements applicable in the countiregjuestion, subscribe directly to the
offering and then immediately contribute their &sato the Compartment.

Payments shall be invested on the basis of thallMalue.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.

The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shelform the company of the number of
units allocated to each Employee on the basis @lfllanation statement that it shall draw up.
The company shall inform each Employee of suctcation.

AXA PLAN 2010 BELGIUM Compartment

Subscriptions may only take place on the InitiakdbaNo other subscriptions (in cash or
securities) may be made thereatfter, for the etgha of the Compartment.

The Compartment shall subscribe to the Capitakla®e on December 3, 2010.
Payments shall be invested on the basis of thallMalue.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.
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The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shedform the company of the number of
units allocated to each Employee on the basis @lfllanation statement that it shall draw up.
The company shall inform each Employee of suctcation.

AXA PLAN 2011 GLOBAL Compartment

Subscriptions may only take place on the InitiatddaNo other subscriptions may be made
thereatfter, for the entire term of the Compartment.

The Compartment shall subscribe to the Capitakla®e on December 9, 2011.
Payments shall be invested on the basis of thallMalue.

Employees from certain subsidiaries may, however,aaresult of local legal and/or
regulatory requirements applicable in the countiregjuestion, subscribe directly to the
offering and then immediately contribute their &sato the Compartment.

Payments shall be invested on the basis of thallMalue.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.

The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shelform the company of the number of
units allocated to each Employee on the basis @lfllanation statement that it shall draw up.
The company shall inform each Employee of suctcation.

AXA PLAN 2011 BELGIUM Compartment

Subscriptions may only take place on the InitiaktdbaNo other subscriptions (in cash or
securities) may be made thereatfter, for the etgha of the Compartment.

The Compartment shall subscribe to the Capitakla®e on December 9, 2011.
Payments shall be invested on the basis of thallMalue.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.

The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shelform the company of the number of
units allocated to each Employee on the basis @lfllanation statement that it shall draw up.

The company shall inform each Employee of suctcation.
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AXA PLAN 2012 GLOBAL Compartment

Subscriptions may only take place on the InitiatddaNo other subscriptions may be made
thereatfter, for the entire term of the Compartment.

The Compartment shall subscribe to the Capitalemse on Decembel'72012.
Payments shall be invested on the basis of thallMalue.

Employees from certain subsidiaries may, however,aaresult of local legal and/or
regulatory requirements applicable in the countiregjuestion, subscribe directly to the
offering and then immediately contribute their &sato the Compartment.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.

The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shaiform the Company of the number of
units allocated to each Employee on the basis @illanation statement that it shall draw up.
The company shall inform each Employee of suclcation.

AXA PLAN 2012 BELGIUM Compartment

Subscriptions may only take place on the InitiakteDaNo other subscriptions (in cash or
securities) may be made thereatfter, for the etdnma of the Compartment.

The Compartment shall subscribe to the Capitakl®e on December 7th, 2012.
Payments shall be invested on the basis of thiallMalue.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.

The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shedform the company of the number of
units allocated to each Employee on the basis @illanation statement that it shall draw up.
The company shall inform each Employee of suclcation.

AXA PLAN 2013 GLOBAL Compartment

Subscriptions may only take place on the InitiatdDaNo other subscriptions may be made
thereafter, for the entire term of the Compartment.

The Compartment shall subscribe to the Capitalemse on Decembel'62013.

Payments shall be invested on the basis of thiallMalue.
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Employees from certain subsidiaries may, however,aaresult of local legal and/or
regulatory requirements applicable in the countiregjuestion, subscribe directly to the
offering and then immediately contribute their &sato the Compartment.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.

The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shaiform the Company of the number of
units allocated to each Employee on the basis @illanation statement that it shall draw up.
The company shall inform each Employee of suclcation.

AXA PLAN 2013 BELGIUM Compartment

Subscriptions may only take place on the InitiakteDaNo other subscriptions (in cash or
securities) may be made thereatfter, for the etdnma of the Compartment.

The Compartment shall subscribe to the Capitakl®e on December 6th, 2013.
Payments shall be invested on the basis of thiallMalue.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.

The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shedform the company of the number of
units allocated to each Employee on the basis @illanation statement that it shall draw up.
The company shall inform each Employee of suclcation.

AXA PLAN 2014 GLOBAL Compartment

Subscriptions may only take place on the InitiatdDaNo other subscriptions may be made
thereafter, for the entire term of the Compartment.

The Compartment shall subscribe to the Capitalemse on Decembel'52014.
Payments shall be invested on the basis of thiallMalue.

Employees from certain subsidiaries may, however,aaresult of local legal and/or
regulatory requirements applicable in the countrregjuestion, subscribe directly to the
offering and then immediately contribute their Stato the Compartment.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.
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The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shaiform the Company of the number of
units allocated to each Employee on the basis @lfllanation statement that it shall draw up.
The company shall inform each Employee of suctcation.

AXA PLAN 2014 BELGIUM Compartment

Subscriptions may only take place on the InitiakebaNo other subscriptions (in cash or
securities) may be made thereatfter, for the etghra of the Compartment.

The Compartment shall subscribe to the Capitakemse on Decembel'52014.
Payments shall be invested on the basis of thallMalue.

The aggregate amount of the sums paid to the Cameat pursuant to Article 2 “Purpose”
shall be entrusted to the Custodian.

The Holder of Individual Unitholders’ Accounts shaleate the number of units as permitted
by the aggregate amount of Personal Contributibgsdividing this amount by the Initial
Value.

The Holder of Individual Unitholders’ Accounts shedform the company of the number of
units allocated to each Employee on the basis @lfllanation statement that it shall draw up.
The company shall inform each Employee of suctcation.

Compartments
AXA SHAREPLAN DIRECT GLOBAL,

AXA PLAN 2009 GLOBAL,
AXA PLAN 2009 BELGIUM,
AXA PLAN 2010 GLOBAL,
AXA PLAN 2010 BELGIUM,
AXA PLAN 2011 GLOBAL,
AXA PLAN 2011 BELGIUM,
AXA PLAN 2012 GLOBAL,
AXA PLAN 2012 BELGIUM,
AXA PLAN 2013 GLOBAL,
AXA PLAN 2013 BELGIUM,
AXA PLAN 2014 GLOBAL,
AXA PLAN 2014 BELGIUM.

In the event of exceptional circumstances, in ortterprotect the rights of remaining

Unitholders, notably where requests for redemptiouire the liquidation of a significant

part of the portfolio, the Portfolio Management Gamy may decide to temporarily suspend
the redemption by the Compartment of its units. Th@nagement Company shall first

inform, and at the latest simultaneously and by rakans necessary, the AMF, the
Supervisory Board, the Custodian and the Statusoditor.

Article 15 - Redemption
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Compartments

AXA SHAREPLAN DIRECT GLOBAL,
AXA PLAN 2009 GLOBAL,
AXA PLAN 2009 BELGIUM,
AXA PLAN 2010 GLOBAL,
AXA PLAN 2010 BELGIUM,
AXA PLAN 2011 GLOBAL,
AXA PLAN 2011 BELGIUM,
AXA PLAN 2012 GLOBAL,
AXA PLAN 2012 BELGIUM,
AXA PLAN 2013 GLOBAL,
AXA PLAN 2013 BELGIUM.
AXA PLAN 2014 GLOBAL,
AXA PLAN 2014 BELGIUM.

1) Unitholders or their assignees may request retiemof all or part of their units, subject
to the terms and conditions set forth in the PIAG.

Unitholders who have left the Company shall be nmied by the latter that their units are
available. If the said Holders cannot be contaetettheir last given address, after a period of
one year after the date on which the rights thdg become available, their rights shall be
held by the Portfolio Management Company until éxgiration of the statute of limitations
period provided for in Article D. 3324-38 of thegfch Labor Code. They may be transferred
automatically to a “monetary” and/or “short-term metary” FCPE.

2) Requests for redemption, including, where applie, supporting documents, shall be
transmitted by the Company or its appointed boogkeeto the Holder of Individual
Unitholders’ Accounts (“HIUA”) and are executed the redemption price in accordance
with the terms specified in the regulations.

Units are redeemed in cash by deducting the carrebpg amounts from the assets of the
FCPE. Payments cannot be made via intermediary bankunts, especially those of the
Company or the Portfolio Management Company, aedctrresponding amounts paid must
be sent directly to the beneficiaries by the Holdérindividual Unitholders’ Accounts.
However, as an exception in the event of diffi@dtor lack of feasibility, and at the explicit
request of the unitholder, the redemption of hiki@r units can be carried out via his or her
employer by an institution authorized under locagislation. The latter will have the
authority to deduct any required social securitytat withholdings applicable under the
legislation in force.

This transaction is completed within a time frama& o exceed one month after the
calculation of the net asset value carried oubfeihg the receipt of the redemption request.

At the explicit request of the unitholder, the sntan be redeemed in cash or in securities,
either in full or in part, within proportions thate consistent with the asset composition of
the portfolio. The Holder of Individual UnitholdgrAccounts sends the corresponding sums
and/or the shares directly to the beneficiary.

AXA SHAREPLAN DIRECT GLOBAL Compartment
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Requests for redemption shall be executed on tlsts bz the nearest net asset value
following the date of receipt of the request. Thayst reach the Holder of Individual
Unitholders’ Accounts before 12:00 (noon Paris jirae the Trading Day corresponding to
the net asset value calculation day. Any requestiag after that deadline shall be executed
on the basis of the following net asset value.

Redemption requests must be expressed in numbarstefand no longer as an amount.

Any transmitted redemption requests must be expdeas an amount of units that is sent will
be redetermined in numbers of units estimated erb#sis of the last known net asset value.
This request will be processed on the basis ohéhx net asset value calculated following the
date of receipt of such request and the amountdhtasned may be lower or higher than the
requested amount.

Units are paid, at beneficiaries’ discretion:

» either in cash by deduction from the assets ofQbmpartment. In any case, the payment
of these sums cannot transit via intermediary baokounts, especially those of the
Company or the Management Company, and the comdspp sums are sent to the
beneficiaries directly by the Holder of Individuahitholders’ Accounts. However, as an
exception in the event of difficulties or lack efsibility, and at the explicit request of the
unitholder, the redemption of his or her units barcarried out via his or her employer by
an institution authorized under local legislatioifhe latter will have the authority to
deduct any required social security or tax withivald applicable under the legislation in
force;

* or by remitting Shares comprising the Compartmemisfolio;
for Employees who request the redemption of theitsun shares, each Employee shall
receive the number of Shares resulting from théesdin of the amount of the redemption
of his units by the stock market price that wasduee estimating the portfolio on the day
of establishment of the net asset value, on this lssvhich the redemption was executed.
When the amount of the redemption does not givélement to a whole number of
shares, the Employee receives the number of shameediately below plus a cash
adjustment. These redemption requests by remigirdges must be accompanied by bank
details (and/or any other necessary document)Herexecution of the transfer of the
securities and the payment of any cash adjustrgerth payments are sent directly to the
beneficiaries by the Holder of Individual UnithotdeAccounts;
this operation is completed within a period not eeding one month after the
establishment of the net asset value followingiptad the redemption request.
It is also specified that redemptions of units wite® amount is lower than the price of a
share as defined above are required to be settleaish.

The unitholders can set minimum price for the ulyiiley Share for the execution of their
redemption request.

Redemption requests sent with a minimum share priitée carried out based on the net asset
value corresponding to the first date upon whihghce of the share at the end of the trading
day will have reached or exceeded the minimum gbréce set by the unitholder.

Each redemption request sent with a minimum shece pvill be carried out provided the
following conditions are fulfilled as of the netsas value calculation date:
- The price of the Share at the end of the trading idehigher than or equal to the

minimum share price set by the unitholder.
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« Market liquidity conditions allow for the carryiraut of the request.

If, on the net asset value calculation date, theef the share at the end of the trading day is
not higher than or equal to the minimum share psieeby the unitholder, the redemption
request is not carried out.

The conditional redemption request is valid foreaigal of six months starting on the date the
conditional redemption request is received by tbilet of Individual Unitholders’ Accounts.
Beyond this six-month period, the redemption rejuasst be renewed in order to be carried
out.

AXA PLAN 2009 GLOBAL Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shatidresmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts & the nearest net asset value
following the date of receipt of the request subjeche following rules:

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the 1% of this month until the*lday of the following calendar month but before
12:00 (noon French time), shall be executed orb#sés of the net asset value calculated
on the 18 day of the following month (or the first precedifigading Business Day that
is not a Legal Holiday in France if the™ & not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thenttioof December 2009.

Exceptionally, redemption requests on the Inteamati Final Reference Date must be made
in writing and reach the Holder of Individual Uralders’ Accounts before 12:00 (noon
Paris time) on June 10, 2014 (or tik freceding Business Day if this date is not a Bess
Day and/or is a Legal Holiday in France) and sapeilthat the redemption is to be made on
the net asset value calculated on the Internatibimall Reference Date; it is understood that
no net asset value will be calculated on the laatlifig Business Day of June 2014 (or tfe 1
preceding Business Day if this date is not a Bussineay and/or is a Legal Holiday in
France). No redemption request will be executedrathis deadline; the assets of
Unitholders who have not requested redemption eir thnits on the International Final
Reference Date shall be transferred to the FCPE&ritded in Article 5 “Term of the FCPE”
of these regulations on the basis of the exceptiopa asset value on the International
Transfer Date.

Before the International Final Reference Date (whik is no later than during the first
two weeks of May 2014), the Unitholders shall be fiarmed by the Holder of Individual
Unitholders’ Accounts of the possibility:
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(i) of redeeming their assets in cash or Shares obasis of the Guaranteed Net Asset
Value on the International Final Reference Date or,

(i) of transferring their assets to the AXA SHAREPLANIRECT GLOBAL
Compartment of this FCPE or any other FCPE andfn@artment categorized
as a ‘“listed shares of the company” FCPE and/or gaomtment that may be
substituted for the FCPE or any other FCPE andéonpartment, at the initiative
of the Supervisory Board on the basis of the exopgal net asset value on the
International Transfer Date, provided such traneaateceives the prior approval
of the AMF.

Unitholders must notify the Holder of Individual ltholders’ Accounts before 12:00 (noon
Paris time) on June 10, 2014 (or the precedingrigégsi Day if this day is not a Business Day
and/or is a Legal Holiday in France), of their resgpfor (i) the FCPE to redeem their units in
cash or by remittance of Shares on the Interndtibmal Reference Date, or (ii) to transfer
their assets to the AXA SHAREPLAN DIRECT GLOBAL Cpartment of this FCPE or any
other FCPE/Compartment categorized as a “listedeshaf the company” Compartment
and/or FCPE that may be substituted for the FClPERNg other Compartment and/or FCPE
at the initiative of the Supervisory Board. If aitholder (with the exception of Unitholders
participating through German or British subsidigyi@ails to notify the Holder of Individual
Unitholders’ Accounts on applicable date, the Uolders’ units shall be transferred by
contributing shares to the AXA SHAREPLAN DIRECT GBAL Compartment of this
FCPE pursuant to Article 5.

In the event that Unitholders participating throu@lerman or British subsidiaries fail to
notify the Holder of Individual Unitholders’ Accotsby the applicable date of their desire to
(i) redeem their units in cash or in Shares from BCPE on the basis of the International
Final Reference Date, or (ii) transfer their asgetsthe AXA SHAREPLAN DIRECT
GLOBAL Compartment of this FCPE or of any other Q@amment and/or FCPE in the
“Listed Company Shares” category that may have amgul the FCPE or any other
Compartment and/or FCPE pursuant to the SuperviBogrd's decision, all of their assets
will be redeemed on the basis of the net asseteva#lculated on the International Final
Reference Date.

The provisions of this Article shall not apply ®quests for redemption of units made before
the expiration of the Compartment.

* For Unitholders whose units are transferred on ltiternational Transfer Date by
means of a merger, and subject to AMF approval,ctréribution of shares to the
AXA SHAREPLAN DIRECT GLOBAL Compartment of this FE&?each Unitholder
shall receive the number of Units of the new Cornmpant determined by the ratio
between (i) the product of the number of units Hgjdhe Unitholder multiplied by
the net asset value, and (ii) the net asset vdiukreoAXA SHAREPLAN DIRECT
GLOBAL Compartment of these regulations at the sdate.

* Unitholders whose assets are transferred to the ASWAREPLAN DIRECT
GLOBAL Compartment of this FCPE shall no longer d&f#nfrom the guarantee
attached to this Compartment. These assets invaestede AXA SHAREPLAN
DIRECT GLOBAL Compartment will be directly affectdy any change in the price
of the Share.
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* For Unitholders whose units are paid in cash, #ehcshall be withdrawn from the
Compartment’s assets. In no event shall the payroktitese sums transit via the
bank accounts of intermediaries, notably accourftsthe Company or of the
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’cRounts. However, as an exception
in the event of difficulties or lack of feasibilitand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityaor withholdings applicable under
the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

* For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the International Final Referddate each Unitholder shall receive
the number of Shares determined by the ratio bet\ig¢he product of the number of
units presented for redemption multiplied by thé¢ asset value of redemption, and
(ii) the current market value of the Shares.

» Unitholders requesting the redemption of their simit Shares shall no longer benefit
from the guarantee attached to the FCPE. Theirtsaga# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitfit to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank ithestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefogaries by the Holder of Individual
Unitholders’ Accounts; this transaction shall bef@ened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, as of the International Final Referencee PDaxpected to occur on July 1, 2014, the
Swap Agreement will reach its expiry date, and @mmpartment shall sell the Shares in
order to pay the Unitholders who have requestedsh cedemption, and shall transfer the
units of the Compartment, by way of attribution sifares, as described above, on the
International Transfer Date, expected to occur oy 15, 2014 (or on the next Trading
Business Day, if this day is not a Trading Busirieag and/or is a Legal Holiday in France,
it being specified that this date could be caroedr to the effective date of closing of the
reinvestment in Shares in the event of a case adifig Disturbance, or at the latest on the
30" calendar day following July 2, 2014).

AXA PLAN 2009 BELGIUM Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shatidresmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts & the nearest net asset value
following the date of receipt of the request subjeche following rules:
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redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the 1% of this month until theLday of the following calendar month but before
12:00 (noon French time), shall be executed orbt®es of the net asset value calculated
on the 18 day of the following month (or the first precedificading Business Day that
is not a Legal Holiday in France if the"™.& not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thenttioof December 2009.

Exceptionally, redemption requests on the BelgiunalFReference Date provided for in the
Swap Agreement must be made in writing and reaehHblder of Individual Unitholders’
Accounts before 12 :00 (noon Paris time) on Novemt® 2014 (or the L preceding
Business Day if this date is not a Business Dayand a Legal Holiday in France) and
stipulate that the redemption is to be made om#teasset value calculated on the Belgium
Final Reference Date; it is understood that noasset value will be calculated on the last
Trading Business Day of November 2014. No redempteguest will be executed after this
deadline; the assets of Belgian Unitholders wheehast requested redemption of their units
on the Belgium Final Reference Date shall be texnsfl to the Compartment or the FCPE
described in Article 5 “Term of the FCPE” of thesegulations on the basis of the
exceptional net asset value on the Belgium TrarB&de, expected to occur on December
18, 2014 (or on the next Trading Business Dayhig tlay is not a Trading Business Day
and/or is a Legal Holiday in France, it being sfpiedithat this date could be carried over to
the effective date of closing of the reinvestmenBhares in the event of a case of Trading
Disturbance, or at the latest on thd'@@lendar day following December 13, 2014).

Before the Belgium Final Reference Date (which isalater than during the first two
weeks of October 2014), the Unitholders shall be fiormed by the Holder of Individual
Unitholders’ Accounts of the possibility of:

(i) redeeming their assets for cash or for Sharesebadhkis of the Guaranteed Net Asset
on the Belgium Final Reference Date, or

(i) (i) by transfer of their assets to the AXA SHAREMIL DIRECT GLOBAL
Compartment of this FCPE or any other FCPE/Compantncategorized as a
“listed shares of the company” FCPE that may beststuived for the FCPE and/or
Compartment, or any other FCPE/Compartment at thidative of the
Supervisory Board on the basis of the exceptioraksset value on the Belgium
Transfer Date, subject to AMF approval.

Belgian Unitholders must notify the Holder of Ingiual Unitholders’ Accounts before 12:00
(noon Paris time) on November 10, 2014 (or the quigry Business Day if this day is not a
Business Day and/or is a Legal Holiday in Franoé)their request for (i) the FCPE to
redeem their units in cash or by remittance of &doy the FCPE on the Belgium Final
Record Reference Date, or (ii) transfer their assetthe AXA SHAREPLAN DIRECT

GLOBAL Compartment of this FCPE or any other FCREPartment categorized as a
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“listed shares of the company” Compartment and©PE that may be substituted for the
FCPE, or any other Compartment and/or FCPE atnitiative of the Supervisory Board. If a
Unitholder fails to notify the Holder of Individu&lnitholders’ Accounts on applicable date,
the Unitholders’ units shall be transferred byibitttion of shares to the AXA SHAREPLAN
DIRECT GLOBAL Compartment of this FCPE pursuantAiticle 5. The provisions of this
Article shall not apply to requests for redemptaunits made before the expiration of the
Compartment.

* For Unitholders whose units are transferred onBekgium Transfer Date by means
of a merger, and subject to AMF approval, the dbation of shares to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEcl Unitholder shall
receive the number of Units of the new Compartndetermined by the ratio between
(i) the product of the number of units held by theitholder multiplied by the net
asset value, and (ii) the net asset value of th& SAXIAREPLAN DIRECT GLOBAL
Compartment of these regulations at the same date.

Unitholders whose assets are transferred to the AXAAREPLAN DIRECT

GLOBAL Compartment of this FCPE shall no longer éf@gnfrom the guarantee
attached to this Compartment.

These assets invested in the AXA SHAREPLAN DIRECOIOBAL Compartment

will be directly affected by any change in the praf the Share.

* For Unitholders whose units are paid in cash, #ehcshall be withdrawn from the
Compartment’s assets. In no event shall the payroktitese sums transit via the
bank accounts of intermediaries, notably accourftsthe Company or of the
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’cRounts. However, as an exception
in the event of difficulties or lack of feasibilitand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityeor withholdings applicable under
the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

* For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the Belgium Final Reference Baté Unitholder shall receive the
number of Shares determined by the ratio betweetingi product of the number of
units presented for redemption multiplied by thé asset value of redemption, and
(ii) the current market value of the Shares.

Unitholders requesting the redemption of their sumt Shares shall no longer benefit
from the guarantee attached to the FCPE. Theitsas@# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitji to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank itfestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefigaries by the Holder of Individual
Unitholders’ Accounts; this transaction shall befpened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is

executed.
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As such, on the Belgium Final Reference Date, ebggei® occur on December 12, 2014, the
Swap Agreement will reach its expiry date, and @mmpartment shall sell the Shares in
order to pay the Unitholders who have requestedsh cedemption, and shall transfer the
units of the Compartment, by way of attribution sifares, as described above, on the
Belgium Transfer Date, expected to occur on DecemBe 2014 (or on the next Trading
Business Day, if this day is not a Trading Busirieag and/or is a Legal Holiday in France,
it being specified that this date could be caroedr to the effective date of closing of the
reinvestment in Shares in the event of a case adifig Disturbance, or at the latest on the
30" calendar day following December 13, 2014).

AXA PLAN 2010 GLOBAL Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shatidresmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts & the nearest net asset value
following the date of receipt of the request subjeche following rules:

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the 1% of this month until the*lday of the following calendar month but before
12:00 (noon French time), shall be executed orb#ses of the net asset value calculated
on the 18 day of the following month (or the first precedificading Business Day that
is not a Legal Holiday in France if the™ & not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thenttioof December 2010.

Exceptionally, redemption requests on the Inteomati Final Reference Date provided for
under the terms of the International Swap Agreemamgt be made in writing and reach the
Holder of Individual Unitholders’ Accounts befor@:00 noon (Paris time) on June 5, 2015
(or the ' preceding Business Day if this date is not a Bess Day and/or is a Legal
Holiday in France) and stipulate that the redemmpi®to be made on the net asset value
calculated on the International Final ReferenceeDiitis understood that no net asset value
will be calculated on the last Trading Business Dayune 2015. No redemption request
will be executed after this deadline; the assetdJoitholders who have not requested
redemption of their units on the International FiRaference Date shall be transferred to the
FCPE described in Article 5 “Term of the FCPE” bése regulations on the basis of the
exceptional net asset value on the Internationahdfer Date.

Before the International Final Reference Date (whik is no later than during the last

two weeks of May 2015), the Unitholders shall be iormed by the Holder of Individual
Unitholders’ Accounts of the possibility:
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(i) of redeeming their assets in cash or Shares obasis of the Guaranteed Net Asset
Value on the International Final Reference Date or

(i) of transferring their assets to the AXA SHAREPLANIRECT GLOBAL
Compartment of this FCPE or any other FCPE andfn@artment categorized
as a ‘“listed shares of the company” FCPE and/or gaomtment that may be
substituted for the FCPE or any other FCPE an@déonpartment, at the initiative
of the Supervisory Board on the basis of the exopgal net asset value on the
International Transfer Date.

Unitholders must notify the Holder of Individual ltholders’ Accounts before 12:00 (noon
Paris time) on June 5, 2015 (or the preceding Rssiay if this day is not a Business Day
and/or is a Legal Holiday in France), of their resgpfor (i) the FCPE to redeem their units in
cash or by remittance of Shares on the Interndtibmal Reference Date, or (ii) to transfer
their assets to the AXA SHAREPLAN DIRECT GLOBAL Cepartment of this FCPE or any
other FCPE/Compartment categorized as a “listedeshaf the company” Compartment
and/or FCPE that may be substituted for the FClPERNY other Compartment and/or FCPE
at the initiative of the Supervisory Board. If aitholder (with the exception of Unitholders
participating through German or British subsidigyi@ails to notify the Holder of Individual
Unitholders’ Accounts on applicable date, the Uolders’ units shall be transferred by
contributing shares to the AXA SHAREPLAN DIRECT GBAL Compartment of this
FCPE pursuant to Article 5.

In the event that Unitholders participating throu@lerman or British subsidiaries fail to
notify the Holder of Individual Unitholders’ Accotsby the applicable date of their desire to
(i) redeem their units in cash or in Shares from BCPE on the basis of the International
Final Reference Date, or (ii) transfer their asgetsthe AXA SHAREPLAN DIRECT
GLOBAL Compartment of this FCPE or of any other Qamiment and/or FCPE in the
“Listed Company Shares” category that may have amgud the FCPE or any other
Compartment and/or FCPE pursuant to the SuperviBogard's decision, all of their assets
will be redeemed on the basis of the net assetevediculated on the International Final
Reference Date.

The provisions of this Article shall not apply ®quests for redemption of units made before
the expiration of the Compartment.

* For Unitholders whose units are transferred on lifternational Transfer Date by
means of a merger, and subject to AMF approval,cthr@ribution of shares to the
AXA SHAREPLAN DIRECT GLOBAL Compartment of this FE&?each Unitholder
shall receive the number of Units of the new Cormpant determined by the ratio
between (i) the product of the number of units Hejdhe Unitholder multiplied by
the net asset value, and (ii) the net asset vdlileeoAXA SHAREPLAN DIRECT
GLOBAL Compartment of these regulations at the sdate.

* Unitholders whose assets are transferred to the ASWAREPLAN DIRECT
GLOBAL Compartment of this FCPE shall no longer éfégnfrom the guarantee
attached to this Compartment. These assets investégde AXA SHAREPLAN
DIRECT GLOBAL Compartment will be directly affectdxy any change in the price
of the Share.

* For Unitholders whose units are paid in cash, #ghcshall be withdrawn from the
Compartment’s assets. In no event shall the paymoktitese sums transit via the
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bank accounts of intermediaries, notably accourftsthe Company or of the
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’cRounts. However, as an exception
in the event of difficulties or lack of feasibilitand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityeor withholdings applicable under
the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

* For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the International Final Referddatte each Unitholder shall receive
the number of Shares determined by the ratio betig¢he product of the number of
units presented for redemption multiplied by th¢ aeset value of redemption, and
(ii) the current market value of the Shares.

» Unitholders requesting the redemption of their simt Shares shall no longer benefit
from the guarantee attached to the FCPE. Theirtsaga# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitjit to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank itestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefigaries by the Holder of Individual
Unitholders’ Accounts; this transaction shall bef@ened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, as of the International Final ReferencéeDtne Swap Agreement will reach its

expiry date, and the Compartment shall sell the&hm order to pay the Unitholders who

have requested a cash redemption, and shall trahsfenits of the Compartment, by way of

attribution of shares, as described above, on titerdational Transfer Date, expected to
occur on July 15, 2015 (or on the next Trading Bess Day, if this day is not a Trading

Business Day and/or is a Legal Holiday in Frantéging specified that this date could be
carried over to the effective date of closing of tieinvestment in Shares in the event of a
case of Trading Disturbance, or at the latest ert calendar day following July 1, 2015).

AXA PLAN 2010 BELGIUM Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shaltdmsmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts e the nearest net asset value
following the date of receipt of the request subjedhe following rules:

redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of

such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
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not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the 1% of this month until thelday of the following calendar month but before
12:00 (noon French time), shall be executed orbt®es of the net asset value calculated
on the 18 day of the following month (or the first precedificading Business Day that
is not a Legal Holiday in France if the™.& not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thenttoof December 2010.

Exceptionally, redemption requests on the BelgiunalFReference Date provided for in the
Swap Agreement must be made in writing and reaehHblder of Individual Unitholders’
Accounts before 12 :00 (noon Paris time) on Novente2015 (or the 3L preceding
Business Day if this date is not a Business Dayand a Legal Holiday in France) and
stipulate that the redemption is to be made om#teasset value calculated on the Belgium
Final Reference Date; it is understood that noasset value will be calculated on the last
Trading Business Day of November 2015. No redempteguest will be executed after this
deadline; the assets of Belgian Unitholders wheehast requested redemption of their units
on the Belgium Final Reference Date shall be texnsfl to the Compartment or the FCPE
described in Article 5 “Term of the FCPE” of thesegulations on the basis of the
exceptional net asset value on the Belgium Trari3&te.

Before the Belgium Final Reference Date (which isalater than during the first two
weeks of October 2015), the Unitholders shall be fiormed by the Holder of Individual
Unitholders’ Accounts of the possibility of:

(i) redeeming their assets for cash or for Sharesebadhkis of the Guaranteed Net Asset
on the Belgium Final Reference Date, or

(i) (i) by transfer of their assets to the AXA SHAREMIL DIRECT GLOBAL
Compartment of this FCPE or any other FCPE/Compantncategorized as a
“listed shares of the company” FCPE that may beststwited for the FCPE and/or
Compartment, or any other FCPE/Compartment at thidative of the
Supervisory Board on the basis of the exceptiortlasset value on the Belgium
Transfer Date, subject to AMF approval.

Belgian Unitholders must notify the Holder of Ingiual Unitholders’ Accounts before 12:00
(noon Paris time) on November 6, 2015 (or the mheceBusiness Day if this day is not a
Business Day and/or is a Legal Holiday in Franoé)their request for (i) the FCPE to
redeem their units in cash or by remittance of &doy the FCPE on the Belgium Final
Record Reference Date, or (ii) transfer their assetthe AXA SHAREPLAN DIRECT
GLOBAL Compartment of this FCPE or any other FCREPartment categorized as a
“listed shares of the company” Compartment and©PE that may be substituted for the
FCPE, or any other Compartment and/or FCPE atnitiative of the Supervisory Board. If a
Unitholder fails to notify the Holder of Individu&lnitholders’ Accounts on applicable date,
the Unitholders’ units shall be transferred byibitttion of shares to the AXA SHAREPLAN
DIRECT GLOBAL Compartment of this FCPE pursuantAiticle 5. The provisions of this
Article shall not apply to requests for redemptaunits made before the expiration of the
Compartment.
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* For Unitholders whose units are transferred onBakgium Transfer Date by means
of a merger, and subject to AMF approval, the ¢bation of shares to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEch Unitholder shall
receive the number of Units of the new Compartndet¢rmined by the ratio between
(i) the product of the number of units held by theitholder multiplied by the net
asset value, and (ii) the net asset value of th& AXAREPLAN DIRECT GLOBAL
Compartment of these regulations at the same date.

Unitholders whose assets are transferred to the AXWAREPLAN DIRECT

GLOBAL Compartment of this FCPE shall no longer éfénfrom the guarantee
attached to this Compartment.

These assets invested in the AXA SHAREPLAN DIRECOIOBAL Compartment

will be directly affected by any change in the praf the Share.

* For Unitholders whose units are paid in cash, #ehcshall be withdrawn from the
Compartment’s assets. In no event shall the payrmoktitese sums transit via the
bank accounts of intermediaries, notably accourftsthe Company or of the
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’c&ounts. However, as an exception
in the event of difficulties or lack of feasibilityand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityaor withholdings applicable under
the legislation in force. This transaction mustbepleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

» For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the Belgium Final Reference Batl Unitholder shall receive the
number of Shares determined by the ratio betwéethgi product of the number of
units presented for redemption multiplied by thé aeset value of redemption, and
(ii) the current market value of the Shares.

Unitholders requesting the redemption of their siinit Shares shall no longer benefit
from the guarantee attached to the FCPE. Theitsas@# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitfit to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank ithestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefo@aries by the Holder of Individual
Unitholders’ Accounts; this transaction shall bef@ened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, on the Belgium Final Reference Date, twaiSAgreement will reach its expiry
date, and the Compartment shall sell the Sharesder to pay the Unitholders who have
requested a cash redemption, and shall transfeuritie of the Compartment, by way of
attribution of shares, as described above, on #igildin Transfer Date, expected to occur on
December 10, 2015 (or on the next Trading Busiri@gg, if this day is not a Trading
Business Day and/or is a Legal Holiday in Frantéeing specified that this date could be

carried over to the effective date of closing of tleinvestment in Shares in the event of a
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case of Trading Disturbance, or at the latest en3tf calendar day following December 4,
2015).

AXA PLAN 2011 GLOBAL Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shaltdmsmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts b the nearest net asset value
following the date of receipt of the request subjedhe following rules:

redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the 1% of this month until theLday of the following calendar month but before
12:00 (noon French time), shall be executed orbt®es of the net asset value calculated
on the 18 day of the following month (or the first precedificading Business Day that
is not a Legal Holiday in France if the"™.& not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thenttioof December 2011.

Exceptionally, redemption requests occurring on liernational Final Reference Date
provided for under the terms of the Internationa Agreement must be made in writing
and reach the Holder of Individual Unitholders’ Aants before 12:00 (noon Paris time) on
June 10, 2016 (or the'1preceding Business Day if this date is not a Bess Day and/or is

a Legal Holiday in France) and stipulate that th@demption is to be made on the net asset
value calculated on the International Final RefeeeDate; it is understood that no net asset
value will be calculated on the last Trading Bussi®ay of June 2016. No redemption
request will be executed after this deadline; theets of Unitholders who have not requested
redemption of their units on the International FiRaference Date shall be transferred to the
FCPE described in Article 5 “Term of the FCPE” bése regulations on the basis of the
exceptional net asset value on the Internationah3fer Date.

Before the International Final Reference Date (whik is no later than during the last
two weeks of May 2016), the Unitholders shall be fiarmed by the Holder of Individual
Unitholders’ Accounts of the possibility:

(i) of redeeming their assets in cash or Shares obasis of the Guaranteed Net Asset
Value on the International Final Reference Date or,

(i) of transferring their assets to the AXA SHAREPLANIRECT GLOBAL
Compartment of this FCPE or any other FCPE andfn@rtment categorized
as a ‘“listed shares of the company” FCPE and/or gaomtment that may be
substituted for the FCPE or any other FCPE andfon@rtment, at the initiative
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of the Supervisory Board on the basis of the exopgal net asset value on the
International Transfer Date.

Unitholders must notify the Holder of Individual ltholders’ Accounts before 12:00 (noon
Paris time) on June 10, 2016 (or the precedingrigssi Day if this day is not a Business Day
and/or is a Legal Holiday in France), of their resgpfor (i) the FCPE to redeem their units in
cash or by remittance of Shares on the Interndtibmal Reference Date, or (ii) to transfer
their assets to the AXA SHAREPLAN DIRECT GLOBAL Cepartment of this FCPE or any
other FCPE/Compartment categorized as a “listedeshaf the company” Compartment
and/or FCPE that may be substituted for the FClPENY other Compartment and/or FCPE
at the initiative of the Supervisory Board. If aitholder (with the exception of Unitholders
participating through German or British subsidigyi@ails to notify the Holder of Individual
Unitholders’ Accounts on applicable date, the Uolders’ units shall be transferred by
contributing shares to the AXA SHAREPLAN DIRECT GBAL Compartment of this
FCPE pursuant to Article 5.

In the event that Unitholders participating throu@lerman or British subsidiaries fail to
notify the Holder of Individual Unitholders’ Accotsby the applicable date of their desire to
(i) redeem their units in cash or in Shares from BCPE on the basis of the International
Final Reference Date, or (ii) transfer their asgetsthe AXA SHAREPLAN DIRECT
GLOBAL Compartment of this FCPE or of any other Qamiment and/or FCPE in the
“Listed Company Shares” category that may have amgud the FCPE or any other
Compartment and/or FCPE pursuant to the SuperviBogrd's decision, all of their assets
will be redeemed on the basis of the net assetevediculated on the International Final
Reference Date.

The provisions of this Article shall not apply ®quests for redemption of units made before
the expiration of the Compartment.

* For Unitholders whose units are transferred on lifternational Transfer Date by
means of a merger, and subject to AMF approval,ctr@ribution of shares to the
AXA SHAREPLAN DIRECT GLOBAL Compartment of this FE&?each Unitholder
shall receive the number of Units of the new Cormpant determined by the ratio
between (i) the product of the number of units Hejdhe Unitholder multiplied by
the net asset value, and (ii) the net asset vdlileeoAXA SHAREPLAN DIRECT
GLOBAL Compartment of these regulations at the sdate.

* Unitholders whose assets are transferred to the ASWAREPLAN DIRECT
GLOBAL Compartment of this FCPE shall no longer d&f#nfrom the guarantee
attached to this Compartment. These assets invastede AXA SHAREPLAN
DIRECT GLOBAL Compartment will be directly affectdxy any change in the price
of the Share.

* For Unitholders whose units are paid in cash, #ghcshall be withdrawn from the
Compartment’s assets. In no event shall the paymoktitese sums transit via the
bank accounts of intermediaries, notably accourftsthe Company or of the
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’c&ounts. However, as an exception
in the event of difficulties or lack of feasibilityand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityaor withholdings applicable under
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the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

» For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the International Final Referddate each Unitholder shall receive
the number of Shares determined by the ratio bet\ig¢¢he product of the number of
units presented for redemption multiplied by th¢ asset value of redemption, and
(i) the current market value of the Shares.

* Unitholders requesting the redemption of their sumit Shares shall no longer benefit
from the guarantee attached to the FCPE. Theitsaga# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitfit to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank ithestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefogaries by the Holder of Individual
Unitholders’ Accounts; this transaction shall befpened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, as of the International Final Referencee[the International Swap Agreement will
reach its expiry date, and the Compartment shdll teke Shares in order to pay the
Unitholders who have requested a cash redemptiod, shall transfer the units of the
Compartment, by way of attribution of shares, ascdbed above, on the International
Transfer Date, expected to occur on July 15, 2@t®¥K the next Trading Business Day, if
this day is not a Trading Business Day and/orliegal Holiday in France, it being specified
that this date could be carried over to the efiectlate of closing of the reinvestment in
Shares in the event of a case of Trading Disturbaoicat the latest on the®@alendar day
following July 1, 2016).

AXA PLAN 2011 BELGIUM Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shatidresmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts & the nearest net asset value
following the date of receipt of the request subjeche following rules:

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the 1% of this month until theLday of the following calendar month but before
12:00 (noon French time), shall be executed orbt®es of the net asset value calculated
on the 18 day of the following month (or the first precedificading Business Day that
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is not a Legal Holiday in France if the"™.& not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thenttoof December 2011.

Exceptionally, redemption requests on the BelgiunalFReference Date provided for under
the terms of the Belgium Swap Agreement must beenaadvriting and reach the Holder of
Individual Unitholders’ Accounts before 12 :00 (moBaris time) on November 13, 2016 (or
the £' preceding Business Day if this date is not a Bess Day and/or is a Legal Holiday in
France) and stipulate that the redemption is tonbde on the net asset value calculated on
the Belgium Final Reference Date; it is understtat no net asset value will be calculated
on the last Trading Business Day of November 2046. redemption request will be
executed after this deadline; the assets of Belglaitholders who have not requested
redemption of their units on the Belgium Final Refeee Date shall be transferred to the
Compartment or the FCPE described in Article 5 fit@f the FCPE” of these regulations on
the basis of the exceptional net asset value oBélgium Transfer Date.

Before the Belgium Final Reference Date (which isalater than during the first two
weeks of October 2016), the Unitholders shall be fiormed by the Holder of Individual
Unitholders’ Accounts of the possibility of:

(1) redeeming their assets for cash or for Sharesebdhis of the Guaranteed Net Asset
on the Belgium Final Reference Date, or

(i) by transfer of their assets to the AXA SHAREPLANIRECT GLOBAL
Compartment of this FCPE or any other FCPE/Compartroategorized as a “listed
shares of the company” FCPE that may be substitibedthe FCPE and/or
Compartment, or any other FCPE/Compartment atrhiative of the Supervisory
Board on the basis of the exceptional net asselevah the Belgium Transfer Date,
subject to AMF approval.

Belgian Unitholders must notify the Holder of Ingiual Unitholders’ Accounts before 12:00
(noon Paris time) on November 13, 2016 (or the quigry Business Day if this day is not a
Business Day and/or is a Legal Holiday in Franoé)their request for (i) the FCPE to
redeem their units in cash or by remittance of &doy the FCPE on the Belgium Final
Record Reference Date, or (ii) transfer their assetthe AXA SHAREPLAN DIRECT
GLOBAL Compartment of this FCPE or any other FCREfpartment categorized as a
“listed shares of the company” Compartment and©PE that may be substituted for the
FCPE, or any other Compartment and/or FCPE atnitiative of the Supervisory Board. If a
Unitholder fails to notify the Holder of Individu&lnitholders’ Accounts on applicable date,
the Unitholders’ units shall be transferred byibitttion of shares to the AXA SHAREPLAN
DIRECT GLOBAL Compartment of this FCPE pursuantAiticle 5. The provisions of this
Article shall not apply to requests for redemptaunits made before the expiration of the
Compartment.

* For Unitholders whose units are transferred onBekgium Transfer Date by means
of a merger, and subject to AMF approval, the ¢bation of shares to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEch Unitholder shall
receive the number of Units of the new Compartndet¢rmined by the ratio between
(i) the product of the number of units held by theitholder multiplied by the net
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asset value, and (ii) the net asset value of th& SAXIAREPLAN DIRECT GLOBAL
Compartment of these regulations at the same date.

Unitholders whose assets are transferred to the AXAAREPLAN DIRECT

GLOBAL Compartment of this FCPE shall no longer éf@gnfrom the guarantee
attached to this Compartment.

These assets invested in the AXA SHAREPLAN DIRECOIOBAL Compartment

will be directly affected by any change in the praf the Share.

* For Unitholders whose units are paid in cash, @éhcshall be withdrawn from the
Compartment’s assets. In no event shall the paymoktitese sums transit via the
bank accounts of intermediaries, notably accourftsthe Company or of the
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’c&ounts. However, as an exception
in the event of difficulties or lack of feasibilityand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjitlation. The latter will have the
authority to deduct any required social securityaor withholdings applicable under
the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

* For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the Belgium Final Reference Batl Unitholder shall receive the
number of Shares determined by the ratio betwéethdi product of the number of
units presented for redemption multiplied by thé aeset value of redemption, and
(ii) the current market value of the Shares.

Unitholders requesting the redemption of their siinit Shares shall no longer benefit
from the guarantee attached to the FCPE. Theitsas@# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitfit to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank ithestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefogaries by the Holder of Individual
Unitholders’ Accounts; this transaction shall befpened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, on the Belgium Final Reference Date, tblgiBm Swap Agreement will reach its
expiry date, and the Compartment shall sell the&hmn order to pay the Unitholders who
have requested a cash redemption, and shall trahsfenits of the Compartment, by way of
attribution of shares, as described above, on #igildn Transfer Date, expected to occur on
December 18, 2016 (or on the next Trading Busiremg, if this day is not a Trading
Business Day and/or is a Legal Holiday in Frantéging specified that this date could be
carried over to the effective date of closing of tleinvestment in Shares in the event of a
case of Trading Disturbance, or at the latest er8t calendar day following December 12,
2016).

AXA PLAN 2012 GLOBAL Compartment
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Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shatidresmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts & the nearest net asset value
following the date of receipt of the request subjeche following rules:

redemption requests received by the TCCP duringoghed from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the 1% of this month until the*lday of the following calendar month but before
12:00 (noon French time), shall be executed orb#ses of the net asset value calculated
on the 18 day of the following month (or the first precedificading Business Day that
is not a Legal Holiday in France if the™ & not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thentinoof December 2012.

Exceptionally, redemption requests occurring on liernational Final Reference Date
provided for under the terms of the Internationab Agreement must be made in writing
and reach the Holder of Individual Unitholders’ Acaits before 12:00 (noon French time)
on June 10, 2017 (or thé Jpreceding Business Day if this date is not a Bess Day and/or

is a Legal Holiday in France) and stipulate thatiiddemption is to be made on the net asset
value calculated on the International Final RefeeeDate; it is understood that no net asset
value will be calculated on the last Trading Bussx®ay of June 2017. No redemption
request will be executed after this deadline; teets of Unitholders who have not requested
redemption of their units on the International FiRaference Date shall be transferred to the
FCPE described in Article 5 “Term of the FCPE” bése regulations on the basis of the
exceptional net asset value on the Internationahdfer Date.

Before the International Final Reference Date (whik is no later than during the last
two weeks of May 2017), the Unitholders shall be formed by the Holder of Individual
Unitholders’ Accounts of the possibility:

(i) of redeeming their assets in cash or Shares obasis of the Guaranteed Net Asset
Value on the International Final Reference Date or,

(ii) oftransferring their assets to the AXA SHAREPLAN RECT GLOBAL
Compartment of this FCPE or any other FCPE and@n@artment categorized
as a “listed shares of the company” FCPE and/or gamtment that may be
substituted for the FCPE or any other FCPE ardfonpartment, at the initiative
of the Supervisory Board on the basis of the exoeal net asset value on the
International Transfer Date.

Unitholders must notify the Holder of Individual ltholders’ Accounts before 12:00 (noon
French time) on June 10, 2017 (or the precedingnBss Day if this day is not a Business
Day and/or is a Legal Holiday in France), of theiquest for (i) the FCPE to redeem their
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units in cash or by remittance of Shares on therm@itional Final Reference Date, or (ii) to
transfer their assets to the AXA SHAREPLAN DIRECT@BAL Compartment of this
FCPE or any other FCPE/Compartment categorized dstad shares of the company”
Compartment and/or FCPE that may be substituteth®FCPE, or any other Compartment
and/or FCPE at the initiative of the Supervisoryaigb

If a Unitholder (with the exception of Unitholders participating through German
subsidiaries or subsidiaries in the United Kingdomfails to notify the Holder of Individual
Unitholders’ Accounts on applicable date, the Uolders’ units shall be transferred by
contributing shares to the AXA SHAREPLAN DIRECT GBAL Compartment of this
FCPE pursuant to Article 5.

In the event that Unitholders participating through German subsidiaries or subsidiaries

in the United Kingdom fail to notify the Holder of Individual Unitholder&ccounts by the
applicable date of their desire to (i) redeem theits in cash or in Shares from the FCPE on
the basis of the International Final Reference Daidii) transfer their assets to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPE afrany other Compartment
and/or FCPE in the “Listed Company Shares” categjoay may have replaced the FCPE or
any other Compartment and/or FCPE pursuant to thper8isory Board’s decision, all of
their assets will be redeemed on the basis of ¢éhasset value calculated on the International
Final Reference Date.

The provisions of this Article shall not apply ®quests for redemption of units made before
the expiration of the Compartment.

* For Unitholders whose units are transferred on lifternational Transfer Date by
means of a merger, and subject to AMF approval,ctr@ribution of shares to the
AXA SHAREPLAN DIRECT GLOBAL Compartment of this FE&?each Unitholder
shall receive the number of Units of the new Cortmpant determined by the ratio
between (i) the product of the number of units Hejdhe Unitholder multiplied by
the net asset value, and (ii) the net asset vdlileeoAXA SHAREPLAN DIRECT
GLOBAL Compartment of these regulations at the sdate.

* Unitholders whose assets are transferred to the ASWAREPLAN DIRECT
GLOBAL Compartment of this FCPE shall no longer d&#nfrom the guarantee
attached to this Compartment. These assets invaestede AXA SHAREPLAN
DIRECT GLOBAL Compartment will be directly affectdy any change in the price
of the Share.

* For Unitholders whose units are paid in cash, #ehcshall be withdrawn from the
Compartment’s assets. In no event shall the payroktitese sums transit via the
bank accounts of intermediaries, notably accouhteeoCompany or of the Portfolio
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’c&ounts. However, as an exception
in the event of difficulties or lack of feasibilityand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityaor withholdings applicable under
the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.
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» For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the International Final Referddate each Unitholder shall receive
the number of Shares determined by the ratio bet\ig¢¢he product of the number of
units presented for redemption multiplied by thé asset value of redemption, and
(i) the current market value of the Shares.

* Unitholders requesting the redemption of their simit Shares shall no longer benefit
from the guarantee attached to the FCPE. Theitsaga# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitfit to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank ithestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefo@aries by the Holder of Individual
Unitholders’ Accounts; this transaction shall bef@ened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, as of the International Final ReferenceeDihie Compartment shall sell the Shares
in order to pay the Unitholders who have requeatedsh redemption, and shall transfer the
units of the Compartment, by way of attribution sifares, as described above, on the
International Transfer Date (or on the next TradBuginess Day, if this day is not a Trading
Business Day and/or is a Legal Holiday in Frantéging specified that this date could be
carried over to the effective date of closing of tieinvestment in Shares in the event of a
case of Trading Disturbance, or at the latest e 3@ calendar day following July'3
2017).

AXA PLAN 2012 BELGIUM Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shaltdmsmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts b the nearest net asset value
following the date of receipt of the request subjedhe following rules:

redemption requests received by the TCCP duringptheod from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Frerigte} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the 1% of this month until the*lday of the following calendar month but before
12:00 (noon French time), shall be executed orb#sés of the net asset value calculated
on the 18 day of the following month (or the first precedificading Business Day that
is not a Legal Holiday in France if the™ & not a Trading Business Day or is a Legal
Holiday in France).
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It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thenttioof December 2012.

Exceptionally, redemption requests on the BelgiunalFReference Date provided for under
the terms of the Belgium Swap Agreement must beenaadvriting and reach the Holder of
Individual Unitholders’ Accounts before 12 :00 (moBrench time) on November 1,32017
(or the £'preceding Business Day if this date is not a BessgrDay and/or is a Legal Holiday
in France) and stipulate that the redemption isetonade on the net asset value calculated on
the Belgium Final Reference Date; it is understtat no net asset value will be calculated
on the last Trading Business Day of November 204@. redemption request will be
executed after this deadline; the assets of Belglaitholders who have not requested
redemption of their units on the Belgium Final Refece Date shall be transferred to the
Compartment or the FCPE described in Article 5 fit@f the FCPE” of these regulations on
the basis of the exceptional net asset value oBélgium Transfer Date.

Before the Belgium Final Reference Date (which isalater than during the first two
weeks of October 2017), the Unitholders shall be fiormed by the Holder of Individual
Unitholders’ Accounts of the possibility of:

(i) redeeming their assets for cash or for Sharesebadhkis of the Guaranteed Net Asset
on the Belgium Final Reference Date, or,

(i) (i) by transfer of their assets to the AXA SHAREMIL DIRECT GLOBAL
Compartment of this FCPE or any other FCPE/Compantncategorized as a
“listed shares of the company” FCPE that may beststuibed for the FCPE and/or
Compartment, or any other FCPE/Compartment at thidative of the
Supervisory Board on the basis of the exceptiopalasset value on the Belgium
Transfer Date, subject to AMF approval.

Belgian Unitholders must notify the Holder of In@iual Unitholders’ Accounts before 12:00
(noon French time) on November™,2017 (or the preceding Business Day if this daydt

a Business Day and/or is a Legal Holiday in Franoé}heir request for (i) the FCPE to
redeem their units in cash or by remittance of &doy the FCPE on the Belgium Final
Record Reference Date, or (ii) transfer their assetthe AXA SHAREPLAN DIRECT
GLOBAL Compartment of this FCPE or any other FCREfpartment categorized as a
“listed shares of the company” Compartment and©PE that may be substituted for the
FCPE, or any other Compartment and/or FCPE atnitiative of the Supervisory Board. If a
Unitholder fails to notify the Holder of Individu&lnitholders’ Accounts on applicable date,
the Unitholders’ units shall be transferred byibitttion of shares to the AXA SHAREPLAN
DIRECT GLOBAL Compartment of this FCPE pursuantAiticle 5. The provisions of this
Article shall not apply to requests for redemptaunits made before the expiration of the
Compartment.

» For Unitholders whose units are transferred onBekgium Transfer Date by means
of a merger, and subject to AMF approval, the ¢bation of shares to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEch Unitholder shall
receive the number of Units of the new Compartndet¢rmined by the ratio between
(i) the product of the number of units held by theitholder multiplied by the net
asset value, and (ii) the net asset value of th& AXAREPLAN DIRECT GLOBAL
Compartment of these regulations at the same date.
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Unitholders whose assets are transferred to the AXAAREPLAN DIRECT

GLOBAL Compartment of this FCPE shall no longer éf@gnfrom the guarantee
attached to this Compartment.

These assets invested in the AXA SHAREPLAN DIRECIOBAL Compartment

will be directly affected by any change in the praf the Share.

* For Unitholders whose units are paid in cash, #éhcshall be withdrawn from the
Compartment’s assets. In no event shall the paymoktitese sums transit via the
bank accounts of intermediaries, notably accouhteeoCompany or of the Portfolio
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’c&ounts. However, as an exception
in the event of difficulties or lack of feasibilityand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityaor withholdings applicable under
the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

» For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the Belgium Final Reference Batl Unitholder shall receive the
number of Shares determined by the ratio betweéethgi product of the number of
units presented for redemption multiplied by thé aeset value of redemption, and
(ii) the current market value of the Shares.

Unitholders requesting the redemption of their siinit Shares shall no longer benefit
from the guarantee attached to the FCPE. Theitsas@# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitfit to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank ithestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefogaries by the Holder of Individual
Unitholders’ Accounts; this transaction shall bef@ened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, on the Belgium Final Reference Date, tbengartment shall sell the Shares in
order to pay the Unitholders who have requestedsa cedemption, and shall transfer the
units of the Compartment, by way of attribution sifares, as described above, on the
Belgium Transfer Date (or on the next Trading Bass1Day, if this day is not a Trading
Business Day and/or is a Legal Holiday in Frantéeing specified that this date could be
carried over to the effective date of closing of tleinvestment in Shares in the event of a
case of Trading Disturbance, or at the latest end3tf calendar day following December 8,
2017).

AXA PLAN 2013 GLOBAL Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shatidresmitted to the Holder of Individual
Unitholders’ Accounts.
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Requests for redemption shall be executed on tlsts bz the nearest net asset value
following the date of receipt of the request subjedhe following rules:

redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the 1% of this month until thelday of the following calendar month but before
12:00 (noon French time), shall be executed orbtt®es of the net asset value calculated
on the 18 day of the following month (or the first precedificading Business Day that
is not a Legal Holiday in France if the™.& not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thenttoof December 2013.

Exceptionally, redemption requests occurring on li@ernational Final Reference Date
provided for under the terms of the Internatiomnab Agreement must be made in writing
and reach the Holder of Individual Unitholders’ Acaits before 12:00 (noon French time)
on June 10, 2018 (or thé&' Ipreceding Business Day if this date is not a Bess Day and/or

is a Legal Holiday in France) and stipulate thatiiddemption is to be made on the net asset
value calculated on the International Final RefeeeDate; it is understood that no net asset
value will be calculated on the last Trading Bussx®ay of June 2018. No redemption
request will be executed after this deadline; tsets of Unitholders who have not requested
redemption of their units on the International FiRaference Date shall be transferred to the
FCPE described in Article 5 “Term of the FCPE” bése regulations on the basis of the
exceptional net asset value on the Internationah3fer Date.

Before the International Final Reference Date (whik is no later than during the last
two weeks of May 2018), the Unitholders shall be fiarmed by the Holder of Individual
Unitholders’ Accounts of the possibility:

(i) of redeeming their assets in cash or Shares obasis of the Guaranteed Net Asset
Value on the International Final Reference Date or

(i) of transferring their assets to the AXA SHAREPLANIRECT GLOBAL
Compartment of this FCPE or any other FCPE andfn@artment categorized
as a ‘“listed shares of the company” FCPE and/or gaomtment that may be
substituted for the FCPE or any other FCPE andéonpartment, at the initiative
of the Supervisory Board on the basis of the exopgal net asset value on the
International Transfer Date.

Unitholders must notify the Holder of Individual ltholders’ Accounts before 12:0@don
French time) on June 10, 2018 (or the precedingngas Day if this day is not a Business
Day and/or is a Legal Holiday in France), of theiquest for (i) the FCPE to redeem their
units in cash or by remittance of Shares on thermattional Final Reference Date, or (ii) to
transfer their assets to the AXA SHAREPLAN DIRECT@BAL Compartment of this
FCPE or any other FCPE/Compartment categorized ‘dstad shares of the company”
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Compartment and/or FCPE that may be substituteth®FCPE, or any other Compartment
and/or FCPE at the initiative of the Supervisoryaib

If a Unitholder (with the exception of Unitholders participating through German
subsidiaries or subsidiaries in the United Kingdomfails to notify the Holder of Individual
Unitholders’ Accounts on applicable date, the Uolders’ units shall be transferred by
contributing shares to the AXA SHAREPLAN DIRECT GBAL Compartment of this
FCPE pursuant to Article 5.

In the event that Unitholders participating through German subsidiaries or subsidiaries

in the United Kingdom fail to notify the Holder of Individual Unitholder&ccounts by the
applicable date of their desire to (i) redeem theits in cash or in Shares from the FCPE on
the basis of the International Final Reference Daig(ii) transfer their assets to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPE @frany other Compartment
and/or FCPE in the “Listed Company Shares” categjoay may have replaced the FCPE or
any other Compartment and/or FCPE pursuant to thperSisory Board’s decision, all of
their assets will be redeemed on the basis of ¢he@sset value calculated on the International
Final Reference Date.

The provisions of this Article shall not apply ®quests for redemption of units made before
the expiration of the Compartment.

* For Unitholders whose units are transferred on Ititernational Transfer Date by
means of a merger, and subject to AMF approval,ctréribution of shares to the
AXA SHAREPLAN DIRECT GLOBAL Compartment of this FE&each Unitholder
shall receive the number of Units of the new Cormpant determined by the ratio
between (i) the product of the number of units Hgjdhe Unitholder multiplied by
the net asset value, and (ii) the net asset vdiukeoAXA SHAREPLAN DIRECT
GLOBAL Compartment of these regulations at the sdate.

* Unitholders whose assets are transferred to the ASWAREPLAN DIRECT
GLOBAL Compartment of this FCPE shall no longer dfgnfrom the guarantee
attached to this Compartment. These assets investégde AXA SHAREPLAN
DIRECT GLOBAL Compartment will be directly affectdxy any change in the price
of the Share.

* For Unitholders whose units are paid in cash, #éhcshall be withdrawn from the
Compartment’s assets. In no event shall the payroktitese sums transit via the
bank accounts of intermediaries, notably accouhteeoCompany or of the Portfolio
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’cRounts. However, as an exception
in the event of difficulties or lack of feasibilitand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityaor withholdings applicable under
the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

* For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the International Final Referddate each Unitholder shall receive
the number of Shares determined by the ratio bet\ig¢he product of the number of
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units presented for redemption multiplied by thé aeset value of redemption, and
(ii) the current market value of the Shares.

* Unitholders requesting the redemption of their simit Shares shall no longer benefit
from the guarantee attached to the FCPE. Theitsaga# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitfit to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank ithestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefo@aries by the Holder of Individual
Unitholders’ Accounts; this transaction shall bef@ened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, as of the International Final ReferenceeDiie Compartment shall sell the Shares
in order to pay the Unitholders who have requeatedsh redemption, and shall transfer the
units of the Compartment, by way of attribution sifares, as described above, on the
International Transfer Date (or on the next TradBuginess Day, if this day is not a Trading
Business Day and/or is a Legal Holiday in Frantéeing specified that this date could be
carried over to the effective date of closing of tleinvestment in Shares in the event of a
case of Trading Disturbance, or at the latest 3@ calendar day following July"?
2018).

AXA PLAN 2013 BELGIUM Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shatidresmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts & the nearest net asset value
following the date of receipt of the request subjeche following rules:

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the 1% of this month until the*lday of the following calendar month but before
12:00 (noon French time), shall be executed orb#sés of the net asset value calculated
on the 18 day of the following month (or the first precedificading Business Day that
is not a Legal Holiday in France if the™ & not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thenttioof December 2013.

PADOCS01/450932.1 171



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

Exceptionally, redemption requests on the BelgiunalFReference Date provided for under
the terms of the Belgium Swap Agreement must beenaadvriting and reach the Holder of
Individual Unitholders’ Accounts before 12:00 (noBrench time) on November 932018
(or the £'preceding Business Day if this date is not a BessgrDay and/or is a Legal Holiday
in France) and stipulate that the redemption isetonade on the net asset value calculated on
the Belgium Final Reference Date; it is understt@at no net asset value will be calculated
on the last Trading Business Day of November 2048. redemption request will be
executed after this deadline; the assets of Belglaitholders who have not requested
redemption of their units on the Belgium Final Refeee Date shall be transferred to the
Compartment or the FCPE described in Article 5 fit@f the FCPE” of these regulations on
the basis of the exceptional net asset value oBéhgium Transfer Date.

Before the Belgium Final Reference Date (which isalater than during the first two
weeks of October 2018), the Unitholders shall be fiormed by the Holder of Individual
Unitholders’ Accounts of the possibility of:

(i) redeeming their assets for cash or for Sharesebadhkis of the Guaranteed Net Asset
on the Belgium Final Reference Date, or

(i) transferring their assets to the AXA SHAREPLAN HBEET GLOBAL
Compartment of this FCPE or any other FCPE/Compantncategorized as a
“listed shares of the company” FCPE that may beststuited for the FCPE and/or
Compartment, or any other FCPE/Compartment at thidative of the
Supervisory Board on the basis of the exceptiortilasset value on the Belgium
Transfer Date, subject to AMF approval.

Belgian Unitholders must notify the Holder of Ingiual Unitholders’ Accounts before 12:00
(noon French time) on November™,2018 (or the preceding Business Day if this daydt

a Business Day and/or is a Legal Holiday in Franoé}heir request for (i) the FCPE to
redeem their units in cash or by remittance of &doy the FCPE on the Belgium Final
Record Reference Date, or (ii) transfer their assetthe AXA SHAREPLAN DIRECT
GLOBAL Compartment of this FCPE or any other FCREfpartment categorized as a
“listed shares of the company” Compartment and©PE that may be substituted for the
FCPE, or any other Compartment and/or FCPE atnitiative of the Supervisory Board. If a
Unitholder fails to notify the Holder of Individu&lnitholders’ Accounts on applicable date,
the Unitholders’ units shall be transferred byibitttion of shares to the AXA SHAREPLAN
DIRECT GLOBAL Compartment of this FCPE pursuantAiticle 5. The provisions of this
Article shall not apply to requests for redemptaunits made before the expiration of the
Compartment.

* For Unitholders whose units are transferred onBekgium Transfer Date by means
of a merger, and subject to AMF approval, the ¢bation of shares to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEch Unitholder shall
receive the number of Units of the new Compartndet¢rmined by the ratio between
(i) the product of the number of units held by theitholder multiplied by the net
asset value, and (ii) the net asset value of th& AXAREPLAN DIRECT GLOBAL
Compartment of these regulations at the same date.

Unitholders whose assets are transferred to the AXWAREPLAN DIRECT
GLOBAL Compartment of this FCPE shall no longer éfégnfrom the guarantee
attached to this Compartment.
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These assets invested in the AXA SHAREPLAN DIRECOIOBAL Compartment
will be directly affected by any change in the praf the Share.

* For Unitholders whose units are paid in cash, #ehcshall be withdrawn from the
Compartment’s assets. In no event shall the payroktitese sums transit via the
bank accounts of intermediaries, notably accouhteeoCompany or of the Portfolio
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’cRounts. However, as an exception
in the event of difficulties or lack of feasibilitand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityfaor withholdings applicable under
the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

* For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the Belgium Final Reference Baté Unitholder shall receive the
number of Shares determined by the ratio betweetingi product of the number of
units presented for redemption multiplied by thé¢ asset value of redemption, and
(i) the current market value of the Shares.

Unitholders requesting the redemption of their sumt Shares shall no longer benefit
from the guarantee attached to the FCPE. Theitsas@# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitji to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank itfestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefigaries by the Holder of Individual
Unitholders’ Accounts; this transaction shall befpened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, on the Belgium Final Reference Date, tben@artment shall sell the Shares in
order to pay the Unitholders who have requestedsh cedemption, and shall transfer the
units of the Compartment, by way of attribution sifares, as described above, on the
Belgium Transfer Date (or on the next Trading Bass1Day, if this day is not a Trading
Business Day and/or is a Legal Holiday in Frantéeing specified that this date could be
carried over to the effective date of closing of tieinvestment in Shares in the event of a
case of Trading Disturbance, or at the latest endf calendar day following December 6,
2018).

AXA PLAN 2014 GLOBAL Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shaltdmsmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts bz the nearest net asset value
following the date of receipt of the request subjedhe following rules:
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redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringodreod from 12:00 (noon French
time) on the 1% of this month until theLday of the following calendar month but before
12:00 (noon French time), shall be executed orbt®es of the net asset value calculated
on the 18 day of the following month (or the first precedificading Business Day that
is not a Legal Holiday in France if the"™.& not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thenttoof December 2014.

Exceptionally, redemption requests occurring on li@ernational Final Reference Date
provided for under the terms of the Internatiomnaa Agreement must be made in writing
and reach the Holder of Individual Unitholders’ Acaits before 12:00 (noon French time)
on June 10, 2019 (or thé' Ipreceding Business Day if this date is not a Bess Day and/or

is a Legal Holiday in France) and stipulate thatididdemption is to be made on the net asset
value calculated on the International Final RefeeeDate; it is understood that no net asset
value will be calculated on the last Trading Bussx®ay of June 2019. No redemption
request will be executed after this deadline; tsets of Unitholders who have not requested
redemption of their units on the International FiRaference Date shall be transferred to the
FCPE described in Article 5 “Term of the FCPE” bése regulations on the basis of the
exceptional net asset value on the Internationah3fer Date.

Before the International Final Reference Date (whik is no later than during the last
two weeks of May 2019), the Unitholders shall be fiarmed by the Holder of Individual
Unitholders’ Accounts of the possibility:

(i) of redeeming their assets in cash or Shares obasis of the Guaranteed Net Asset
Value on the International Final Reference Date or,

(i) by transferring their assets to the AXA SHAREPLANIRECT GLOBAL
Compartment of this FCPE or any other FCPE andfn@artment categorized
as a ‘“listed shares of the company” FCPE and/or gaomtment that may be
substituted for the FCPE or any other FCPE andéonpartment, at the initiative
of the Supervisory Board on the basis of the exopgal net asset value on the
International Transfer Date.

Unitholders must notify the Holder of Individual ltholders’ Accounts before 12:00 (noon
French time) on June 10, 2019 (or the precedingngas Day if this day is not a Business
Day and/or is a Legal Holiday in France), of thequest for (i) the FCPE to redeem their
units in cash or by remittance of Shares on therhattional Final Reference Date, or (ii) to
transfer their assets to the AXA SHAREPLAN DIRECT@BAL Compartment of this
FCPE or any other FCPE/Compartment categorized dstad shares of the company”
Compartment and/or FCPE that may be substituteth®FCPE, or any other Compartment
and/or FCPE at the initiative of the Supervisoryaib
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If a Unitholder (with the exception of Unitholders participating through German
subsidiaries or subsidiaries in the United Kingdomfails to notify the Holder of Individual
Unitholders’ Accounts on applicable date, the Uolders’ units shall be transferred by
contributing shares to the AXA SHAREPLAN DIRECT GBAL Compartment of this
FCPE pursuant to Article 5.

In the event that Unitholders participating through German subsidiaries or subsidiaries

in the United Kingdom fail to notify the Holder of Individual Unitholder&ccounts by the
applicable date of their desire to (i) redeem theits in cash or in Shares from the FCPE on
the basis of the International Final Reference Daidii) transfer their assets to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPE @frany other Compartment
and/or FCPE in the “Listed Company Shares” categjoay may have replaced the FCPE or
any other Compartment and/or FCPE pursuant to thpeiSisory Board’s decisiorgll of
their assets will be redeemedon the basis of the net asset value calculatedthen
International Final Reference Date.

The provisions of this Article shall not apply ®quests for redemption of units made before
the expiration of the Compartment.

* For Unitholders whose units are transferred on Ititernational Transfer Date by
means of a merger, and subject to AMF approval,ctrgribution of shares to the
AXA SHAREPLAN DIRECT GLOBAL Compartment of this FE&?each Unitholder
shall receive the number of Units of the new Cormpant determined by the ratio
between (i) the product of the number of units Hgjdthe Unitholder multiplied by
the net asset value, and (ii) the net asset vdiukreoAXA SHAREPLAN DIRECT
GLOBAL Compartment of these regulations at the sdate.

* Unitholders whose assets are transferred to the ASWAREPLAN DIRECT
GLOBAL Compartment of this FCPE shall no longer dfgnfrom the guarantee
attached to this Compartment. These assets investégde AXA SHAREPLAN
DIRECT GLOBAL Compartment will be directly affectdxy any change in the price
of the Share.

* For Unitholders whose units are paid in cash, #éhcshall be withdrawn from the
Compartment’s assets. In no event shall the payroktitese sums transit via the
bank accounts of intermediaries, notably accouhteeoCompany or of the Portfolio
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’cRounts. However, as an exception
in the event of difficulties or lack of feasibilitand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityaor withholdings applicable under
the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

* For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the International Final Referddate each Unitholder shall receive
the number of Shares determined by the ratio bet\ig¢he product of the number of
units presented for redemption multiplied by thé asset value of redemption, and
(i) the current market value of the Shares.
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* Unitholders requesting the redemption of their simit Shares shall no longer benefit
from the guarantee attached to the FCPE. Theitsaga# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitfit to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank ithestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefogaries by the Holder of Individual
Unitholders’ Accounts; this transaction shall bef@ened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, as of the International Final ReferenceeDhie Compartment shall sell the Shares
in order to pay the Unitholders who have requeatedsh redemption, and shall transfer the
units of the Compartment, by way of attribution sifares, as described above, on the
International Transfer Date (or on the next TradBuginess Day, if this day is not a Trading
Business Day and/or is a Legal Holiday in Frantéging specified that this date could be
carried over to the effective date of closing of tleinvestment in Shares in the event of a
case of Trading Disturbance, or at the latest am 38" calendar day following the
International Final Reference Date).

AXA PLAN 2014 BELGIUM Compartment

Requests for redemption are exclusively executeduimber of units. They shall include,
where applicable, supporting documents and shatidresmitted to the Holder of Individual
Unitholders’ Accounts.

Requests for redemption shall be executed on tlsts & the nearest net asset value
following the date of receipt of the request subjeche following rules:

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the T day of a calendar month until 12:00 (noon Freriote} on the 1% of
such month, shall be executed on the basis of #teasset value of the last Trading
Business Day of that same month (or of the firscpding Trading Business Day that is
not a Legal Holiday in France if such day is nofrading Business Day or is a Legal
Holiday in France);

redemption requests received by the TCCP duringpgred from 12:00 (noon French
time) on the 1% of this month until the*lday of the following calendar month but before
12:00 (noon French time), shall be executed orb#sés of the net asset value calculated
on the 18 day of the following month (or the first precedifigading Business Day that
is not a Legal Holiday in France if the™ & not a Trading Business Day or is a Legal
Holiday in France).

It is specified that the first net asset value Ishal calculated on the last Trading Business
Day that is not a Legal Holiday in France of thentinoof December 2014.

Exceptionally, redemption requests on the BelgiunalFReference Date provided for under
the terms of the Belgium Swap Agreement must beenmaadvriting and reach the Holder of
Individual Unitholders’ Accounts before 12:00 (noBrench time) on November 22019

(or the £' preceding Business Day if this date is not a BessrDay and/or is a Legal Holiday
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in France) and stipulate that the redemption isetonade on the net asset value calculated on
the Belgium Final Reference Date; it is understtat no net asset value will be calculated
on the last Trading Business Day of November 2048. redemption request will be
executed after this deadline; the assets of Belglaitholders who have not requested
redemption of their units on the Belgium Final Refece Date shall be transferred to the
Compartment or the FCPE described in Article 5 fit@f the FCPE” of these regulations on
the basis of the exceptional net asset value oBéhgium Transfer Date.

Before the Belgium Final Reference Date (which isalater than during the first two
weeks of October 2019), the Unitholders shall be fiormed by the Holder of Individual
Unitholders’ Accounts of the possibility of:

(i) redeeming their assets for cash or for Sharesebadhkis of the Guaranteed Net Asset
on the Belgium Final Reference Date, or,

(ii) transferring their assets to the AXA SHAREPLAN DIRE GLOBAL Compartment
of this FCPE or any other FCPE/Compartment categdras a “listed shares of
the company” FCPE that may be substituted for 6 E and/or Compartment,
or any other FCPE/Compartment at the initiativéhef Supervisory Board on the
basis of the exceptional net asset value on thgilal Transfer Date, subject to
AMF approval.

Belgian Unitholders must notify the Holder of Ingiual Unitholders’ Accounts before 12:00
noon (French time) on November™, 2019 (or the preceding Business Day if this daydt

a Business Day and/or is a Legal Holiday in Franoé)heir request for (i) the FCPE to
redeem their units in cash or by remittance of &dory the FCPE on the Belgium Final
Record Reference Date, or (ii) transfer their assetthe AXA SHAREPLAN DIRECT
GLOBAL Compartment of this FCPE or any other FCREfpartment categorized as a
“listed shares of the company” Compartment and©PE that may be substituted for the
FCPE, or any other Compartment and/or FCPE aniliative of the Supervisory Board.

If a Unitholder fails to notify the Holder of Individual Unitholders’ Accounts on
applicable date, the Unitholders’ units shall be tansferred by attribution of shares to the
AXA SHAREPLAN DIRECT GLOBAL Compartment of this FE&Ppursuant to Article 5.
The provisions of this Article shall not apply ®quests for redemption of units made before
the expiration of the Compartment.

» For Unitholders whose units are transferred onBekgium Transfer Date by means
of a merger, and subject to AMF approval, the ¢bation of shares to the AXA
SHAREPLAN DIRECT GLOBAL Compartment of this FCPEch Unitholder shall
receive the number of Units of the new Compartndet¢rmined by the ratio between
(i) the product of the number of units held by theitholder multiplied by the net
asset value, and (ii) the net asset value of th& AXAREPLAN DIRECT GLOBAL
Compartment of these regulations at the same date.

Unitholders whose assets are transferred to the ASMAREPLAN DIRECT
GLOBAL Compartment of this FCPE shall no longer éfégnfrom the guarantee

attached to this Compartment.
These assets invested in the AXA SHAREPLAN DIRECOIOBAL Compartment
will be directly affected by any change in the praf the Share.
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* For Unitholders whose units are paid in cash, #ehcshall be withdrawn from the
Compartment’s assets. In no event shall the payroktitese sums transit via the
bank accounts of intermediaries, notably accouhteeoCompany or of the Portfolio
Management Company, and the corresponding sumisb&haént to the beneficiaries
directly by the Holder of Individual Unitholders’cRounts. However, as an exception
in the event of difficulties or lack of feasibilitand at the explicit request of the
unitholder, the redemption of his or her units dan carried out via his or her
employer by an institution authorized under loegjislation. The latter will have the
authority to deduct any required social securityeor withholdings applicable under
the legislation in force. This transaction mustbenpleted within one month after the
calculation of the net asset value after receiphefrequest for redemption.

* For Unitholders who request the redemption of thaits in Shares on the basis of the
net asset value at the Belgium Final Reference Baté Unitholder shall receive the
number of Shares determined by the ratio betweetingi product of the number of
units presented for redemption multiplied by thé asset value of redemption, and
(ii) the current market value of the Shares.

Unitholders requesting the redemption of their sumt Shares shall no longer benefit
from the guarantee attached to the FCPE. Theitsas@# in such case be directly
affected by any variation in the market value & 8hare.

When the amount of the redemption does not giveitjit to a whole number of Shares, the
Employee shall receive the next lowest number @r&hplus a cash balance. These requests
for redemption in Shares must include a bank itiestatement (and/or any other document
necessary) for the execution of the transfer or&hand the payment of any cash balance.
These transactions shall be sent directly to theefigaries by the Holder of Individual
Unitholders’ Accounts; this transaction shall befpened within a period not to exceed
fifteen Business Days after establishment of the asset value on which redemption is
executed.

As such, on the Belgium Final Reference Date, tben@artment shall sell the Shares in
order to pay the Unitholders who have requestedsh cedemption, and shall transfer the
units of the Compartment, by way of attribution sifares, as described above, on the
Belgium Transfer Date (or on the next Trading Bass1Day, if this day is not a Trading
Business Day and/or is a Legal Holiday in Frantéeing specified that this date could be
carried over to the effective date of closing of tleinvestment in Shares in the event of a
case of Trading Disturbance, or at the latest @en3@f' calendar day following the Belgian
Final Reference Date).

Article 16 — Issue Price and Redemption Price

Compartments
AXA SHAREPLAN DIRECT GLOBAL,

AXA PLAN 2009 GLOBAL,

AXA PLAN 2009 BELGIUM,

AXA PLAN 2010 GLOBAL,

AXA PLAN 2010 BELGIUM,

AXA PLAN 2011 GLOBAL,

AXA PLAN 2011 BELGIUM,
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AXA PLAN 2012 GLOBAL,
AXA PLAN 2012 BELGIUM,
AXA PLAN 2013 GLOBAL,
AXA PLAN 2013 BELGIUM,
AXA PLAN 2014 GLOBAL,
AXA PLAN 2014 BELGIUM.

1) The issue price of each unit shall be equal ta\lbeAsset Value calculated in accordance
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with Article 12 above plus a subscription fee &@sb,

This subscription commission shall be borne bycthrapanies.

2) The redemption price of each unit shall be edoathe net asset value calculated in

accordance with Article 12 above.

Compartments
AXA PLAN 2009 GLOBAL,

AXA PLAN 2009 BELGIUM,
AXA PLAN 2010 GLOBAL,
AXA PLAN 2010 BELGIUM,
AXA PLAN 2011 GLOBAL,
AXA PLAN 2011 BELGIUM,
AXA PLAN 2012 GLOBAL,
AXA PLAN 2012 BELGIUM,
AXA PLAN 2013 GLOBAL,
AXA PLAN 2013 BELGIUM,
AXA PLAN 2014 GLOBAL,
AXA PLAN 2014 BELGIUM.

Early redemptions that are authorized by the laalldbe realized at the net asset value

calculated in the manner described in Article 12a.

Article 17 — Operating and Management Fees of the@®PE

AXA SHAREPLAN DIRECT GLOBAL Compartment

Fees billed to the Compartment Base Scale Borne by
Compartment /
Company
1 | Management fees Net assets 0.23 % per annum maximum | Compartment
(taxes incl.)
Fees paid quarterly, and
calculated and provisioned on
each net asset value calculation
date.
Management fees other than those | Net assets Fees billed by the Statutory | Compartment
billed by the Portfolio Management Auditor included in the
Company (Statutory Auditor, management fees.
Custodian, distributions, attorneys)
Fees paid quarterly, and
calculated and provisioned on
each net asset value calculation
date. Management
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Custodial fees associated with
the securities composing the
assets of the Compartment:
invoiced to the Management
Company.

Company

Maximum indirect fees (commissions
and management fees)

Net assets

None applicable

Transfer commissions

Withholding on
each
transaction

Transfer commissions: none.

Transaction fees: the brokerage
fees, commissions, and fees
associated  with sales  of
securities  included in  the
collective portfolio as well as with
acquisitions of securities carried
out by using sums originating
either from the sale or
redemption of securities, or from
revenues generated by the
assets held in the Compartment,
are withheld from said assets
and are deducted from the liquid
assets held in the Compartment.

Compartment

Over-performance commissions

Net assets

None applicable

AXA PLAN 2009 GLOBAL / AXA PLAN 2009 BELGIUM Compdments

Fees billed to the Compartment

Base

Scale

Borne
Compartment
Company

Management fees

Net assets

Annual fixed amount (subject to
the application of the prorated
rule) equal to the product of i) the
net assets of the Compartment
on the Initial Date, and ii) 1.25 %
(taxes incl.) maximum.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation
date.

No adjustment or correction will
be applied to the Reference
Price.

The payment of the management
fees by the Compartment does
not affect the Guaranteed Net
Asset Value, regardless of the
date on which the Unitholder
redeems his or her assets.

Compartment

Management fees other than those
billed by the Portfolio Management
Company (Statutory Auditor,
Custodian, distributions, attorneys)

Net assets

Fees billed by the Statutory
Auditor invoiced to the
Compartment but included in the
management fees indicated
above.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation
date.

Compartment

2

Maximum indirect fees (commissions
and management fees)

Net assets

None applicable

3

Transfer commissions

Withholding on

Transfer commissions: none.
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each
transaction Transaction fees: the brokerage
fees, commissions, and fees
associated  with  sales of
securities (Shares) included in
the portfolio and related to
acquisitions of securities carried
out by using sums originating
either from the sale or
redemption of securities, or from
revenues generated by the
assets held in the Compartment,
will be paid for after the Bank
and AXA have consulted with
each other, while committing to
find a mutually agreeable
solution that has no
consequences on unitholders.

As an exception, the stock
market tax resulting from the
reinvestment in Shares post-
calculation of the Final
Reference Date Net Asset Value
is borne by the Compartment.

4 | Over-performance commissions Net assets None applicable

AXA PLAN 2010 GLOBAL / AXA PLAN 2010 BELGIUM Compdments

Fees billed to the Compartment Base Scale Borne by
Compartment /
Company
1 | Management fees Net assets Annual fixed amount (subject to | Compartment

the application of the prorated
rule) equal to the product of i) the
net assets of the Compartment
on the Initial Date, and ii) 1.21 %
(taxes incl.) maximum.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation
date.

No adjustment or correction will
be applied to the Reference
Price.

The payment of the management
fees by the Compartment does
not affect the Guaranteed Net
Asset Value, regardless of the
date on which the Unitholder
redeems his or her assets.

Management fees other than those | Net assets Fees billed by the Statutory | Compartment
billed by the Portfolio Management Auditor invoiced to the
Company (Statutory Auditor, Compartment but included in the
Custodian, distributions, attorneys) management fees indicated
above.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation

date.
2 | Maximum indirect fees (commissions | Net assets None applicable
and management fees)
3 | Transfer commissions Withholding on | Transfer commissions: none.
each
transaction Transaction fees: the brokerage
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fees, commissions, and fees
associated  with  sales  of
securities (Shares) included in
the portfolio and related to
acquisitions of securities carried
out by using sums originating
either from the sale or
redemption of securities, or from
revenues generated by the
assets held in the Compartment,
will be paid for after the Bank
and AXA have consulted with
each other, while committing to
find a mutually agreeable
solution that has no
consequences on unitholders.

As an exception, the stock
market tax resulting from the
reinvestment in Shares post-
calculation of the Final
Reference Date Net Asset Value
is borne by the Compartment.

4 | Over-performance commissions Net assets None applicable

AXA PLAN 2011 GLOBAL / AXA PLAN 2011 BELGIUM Compdments

Fees billed to the Compartment Base Scale Borne by
Compartment /
Company
1 | Management fees Net assets Annual fixed amount (subject to | Compartment

the application of the prorated
rule) equal to the product of i) the
net assets of the Compartment
on the Initial Date, and ii) 1.16 %
(taxes incl.) maximum.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation
date.

No adjustment or correction will
be applied to the Reference
Price.

The payment of the management
fees by the Compartment does
not affect the Guaranteed Net
Asset Value, regardless of the
date on which the Unitholder
redeems his or her assets.

Management fees other than those | Net assets Fees billed by the Statutory | Compartment
billed by the Portfolio Management Auditor invoiced to the
Company (Statutory Auditor, Compartment but included in the
Custodian, distributions, attorneys) management fees indicated
above.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation

date.
2 | Maximum indirect fees (commissions | Net assets None applicable
and management fees)
3 | Transfer commissions Withholding on | Transfer commissions: none.
each
transaction Transaction fees: the brokerage | Compartment

fees, commissions, and fees
associated  with sales  of
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securities  included in the
collective portfolio and with
acquisitions of securities carried
out by using sums originating
either from the sale or
redemption of securities, or from
revenues generated by the
assets held in the Compartment,
will be paid for or withdrawn from
said assets (through deduction of
the Compartment’s cash assets)
after the Bank and the Portfolio
Management Company have
consulted with each other, in
order to find a mutually
agreeable solution that has no
consequences on unitholders.

Nevertheless, the potential stock
market tax due at the
reinvestment in Shares post- | Compartment
calculation of the Final
Reference Date or the Belgium
Final Reference Date (as
applicable) Net Asset Value is
borne by the Compartment.

4 | Over-performance commissions Net assets None applicable

AXA PLAN 2012 GLOBAL / AXA PLAN 2012 BELGIUM Compaments

Fees billed to the Compartment Base Scale Borne
Compartment
Company
1 | Management fees Net assets Annual fixed amount (subject to | Compartment

the application of the prorated
rule) equal to the product of i) the
net assets of the Compartment
on the Initial Date, and ii) 1.21 %
(taxes incl.) maximum.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation
date.

No adjustment or correction will
be applied to the Reference
Price.

The payment of the management
fees by the Compartment does
not affect the Guaranteed Net
Asset Value, regardless of the
date on which the Unitholder
redeems his or her assets.

Management fees other than those | Net assets Fees billed by the Statutory | Compartment
billed by the Portfolio Management Auditor invoiced to the
Company (Statutory Auditor, Compartment but included in the
Custodian, distributions, attorneys) management fees indicated
above.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation

date.
2 | Maximum indirect fees (commissions | Net assets None applicable
and management fees)
3 | Transfer commissions Withholding on | Transfer commissions: none.

each
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transaction Transaction fees: the brokerage | Compartment
fees, commissions, and fees
associated  with  sales  of
securities  included in the
collective portfolio and with
acquisitions of securities carried
out by using sums originating
either from the sale or
redemption of securities, or from
revenues generated by the
assets held in the Compartment,
will be paid for or withdrawn from
said assets (through deduction of
the Compartment’s cash assets)
after the Bank and the Portfolio
Management Company have
consulted with each other, in
order to find a mutually
agreeable solution that has no
consequences on unitholders.

Nevertheless, the brokerage
fees, the potential stock market
tax due at the reinvestment in
Shares post-calculation of the
International Final Reference
Date or the Belgium Final
Reference Date (as applicable)
Net Asset Value and/or any other
taxes due at this time is borne by
the Bank up to a limit of 0.10% of
total reinvestment.

Bank
4 | Over-performance commissions Net assets None applicable
AXA PLAN 2013 GLOBAL / AXA PLAN 2013 BELGIUM Compaments
Fees billed to the Compartment Base Scale Borne
Compartment
Company
1 | Management fees Net assets Annual fixed amount (subject to | Compartment

the application of the prorated
rule) equal to the product of i) the
net assets of the Compartment
on the Initial Date, and ii) 1.15 %
(taxes incl.) maximum.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation
date.

No adjustment or correction will
be applied to the Reference
Price.

The payment of the management
fees by the Compartment does
not affect the Guaranteed Net
Asset Value, regardless of the
date on which the Unitholder
redeems his or her assets.
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Management fees other than those | Net assets Fees billed by the Statutory | Compartment
billed by the Portfolio Management Auditor invoiced to the
Company (Statutory Auditor, Compartment but included in the
Custodian, distributions, attorneys) management fees indicated
above.
Fees paid annually, and
calculated and provisioned on
each net asset value calculation
date.
2 | Maximum indirect fees (commissions | Net assets None applicable

and management fees)

3 | Transfer commissions

Withholding on
each
transaction

Transfer commissions: none.

Transaction fees: the brokerage
fees, commissions, and fees
associated  with  sales  of
securities included in the
collective portfolio and with
acquisitions of securities carried
out by using sums originating
either from the sale or
redemption of securities, or from
revenues generated by the
assets held in the Compartment,
will be paid for or withdrawn from
said assets through deduction of
the Compartment’s cash assets.
Nevertheless, in the case of a
sale of securities of the collective
portfolio on any Reference Date,
or the International Final
Reference Date, or the Belgium
Final Reference Date (as
applicable), or in the case of
reinvestment in Shares post-
calculation of the International
Final Reference Date or Belgium
Final Reference Date (as
applicable) Net Asset Value, the
brokerage fees, commissions
and related fees are borne by
the Bank with the exception,
regarding reinvestment in
Shares, of any potential stock
market tax and other taxes borne
by the Compartment.

Compartment / Bank

4 | Over-performance commissions

Net assets

None applicable

AXA PLAN 2014 GLOBAL / AXA

PLAN 2014 BELGIUM Compaments

Fees billed to the Compartment Base Scale Borne by
Compartment /
Company
1 | Management fees Net assets Annual fixed amount (subject to | Compartment

the application of the prorated
rule) equal to the product of i) the
net assets of the Compartment
on the Initial Date, and ii) 1.13 %
(taxes incl.) maximum.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation
date.

No adjustment or correction will
be applied to the Reference
Price.

The payment of the management
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fees by the Compartment does
not affect the Guaranteed Net
Asset Value, regardless of the
date on which the Unitholder
redeems his or her assets.

Management fees other than those | Net assets Fees billed by the Statutory | Compartment
billed by the Portfolio Management Auditor invoiced to the
Company (Statutory Auditor, Compartment but included in the
Custodian, distributions, attorneys) management fees indicated
above.

Fees paid annually, and
calculated and provisioned on
each net asset value calculation
date.

2 | Maximum indirect fees (commissions | Net assets None applicable
and management fees)

3 | Transfer commissions Withholding on | Transfer commissions: none.
each
transaction Transaction fees: the brokerage | Compartment / Bank
fees, commissions, and fees
associated  with  sales  of
securities included in the
collective portfolio and with
acquisitions of securities carried
out by using sums originating
either from the sale or
redemption of securities, or from
revenues generated by the
assets held in the Compartment,
will be paid for or withdrawn from
said assets through deduction of
the Compartment’s cash assets.
Nevertheless, in the case of a
sale of securities of the collective
portfolio on a Reference Date, or
the International Final Reference
Date, or the Belgium Final
Reference Date (as applicable),
or in the case of reinvestment in
Shares post-calculation of the
International Final Reference
Date or Belgium Final Reference
Date (as applicable Net Asset
Value, ), the brokerage fees,
commissions and related fees
are borne by the Bank with the
exception, regarding
reinvestment in Shares, of any
potential stock market tax and
other taxes borne by the
Compartment.

4 | Over-performance commissions Net assets None applicable

Acquisitions and temporary transfers of securities:

With respect to repurchase agreements and for lo&rsecurities, the splitting up of the
remuneration is carried out in the following wayiet Compartment keeps 2/3 of the
remuneration received from repurchase agreementoor loans of securities and the
Portfolio Management Company receives the remaihiBg

For all of these transactions, the base remuneraithe net profit generated for each of the
transactions. The calculation formulae applicabléhis remuneration are available from the
Portfolio Management Company.
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The procedure put in place by AXA IM for selectingfinancial intermediaries to work
with relies on:

- a “due diligence” phase in which information on thermediary is gathered and
reviewed,

- beyond the management teams, the participatiorheénauthorization process of the
various teams covering the spectrum of risks aasstiwith beginning to do business
with a counterparty or a broker: the Risk Managendepartment, the Operations teams,
the Compliance division and the Legal department,

- each team casts its own vote.
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TITLE IV

ACCOUNTING DATA AND INFORMATION DOCUMENTS

Article 18 — Financial year

The financial year shall commence on the day falhgwthe last Trading Day of December
and shall end on the last Trading Day of the samatimof the following year, with the
exception of a day upon which the Euronext Padskséxchange does not close at its regular
closing time. In the event that the Euronext Patixk exchange closes before its regular
closing time, the financial year will end on theyious Trading Day.

Exceptionally, the first financial year followinbe date of creation of the FCPE shall end on
the last trading date of December 2006.

Article 19 — Half-yearly document

Within six weeks after each half-year period of timancial year, the Portfolio Management
Company shall prepare an inventory of the FCPESstasunder the Custodian’s supervision.

Within a period of eight weeks after the end of hedwlf-year period, the Portfolio
Management Company shall publish the compositiothefFCPE’s assets, certified by the
Statutory Auditor. To that end, the Portfolio Masagent Company shall communicate this
information to the Supervisory Board and to the @any, from which any Unitholder may
request it.

Article 20 — Annual Report

Each year, within a period of four months after &mel of the financial year, the Portfolio
Management Company shall send the Companies tleatony of the assets, approved by the
Custodian, the balance sheet, the income statethenéchedule prepared in accordance with
the provisions of the then current chart of acceuas approved by the Statutory Auditor, and
the management report.

The Portfolio Management Company shall keep atdibposal of each Unitholder a copy of
the annual report that may, subject to the SuperyiBoard’s agreement, be replaced by a
simplified report stating that the annual reporavailable to each employee who requests it
from his company.

The annual report shall notably specify the amaitithe Statutory Auditor’ fees.
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TITLE V

AMENDMENTS, LIQUIDATION AND DISPUTES

Article 21 — Amendments to the Requlations

Compartments
AXA SHAREPLAN DIRECT GLOBAL,

AXA PLAN 2009 GLOBAL,
AXA PLAN 2009 BELGIUM,
AXA PLAN 2010 GLOBAL,
AXA PLAN 2010 BELGIUM,
AXA PLAN 2011 GLOBAL,
AXA PLAN 2011 BELGIUM,
AXA PLAN 2012 GLOBAL,
AXA PLAN 2012 BELGIUM,
AXA PLAN 2013 GLOBAL,
AXA PLAN 2013 BELGIUM,
AXA PLAN 2014 GLOBAL,
AXA PLAN 2014 BELGIUM.

No amendments to these regulations shall be decidd#tut the prior approval of the
Supervisory Board. Any amendment, whether or nbjest to approval of the AMF, shall
take effect no earlier than three business dags #fe Unitholders shall have been informed
thereof by the Portfolio Management Company or bBgheCompany, at the minimum in
compliance with the terms and conditions set fanghinstructions issued by the AMF, i.e.
depending on the case, displayed in the premisesach Company, published in an
information document and/or sent in a letter tcheldnitholder.

AXA PLAN 2009 GLOBAL / AXA PLAN 2009 BELGIUM / AXAPLAN 2010 GLOBAL /
AXA PLAN 2010 BELGIUM / AXA PLAN 2011 GLOBAL / AXAPLAN 2011 BELGIUM
[ AXA PLAN 2012 GLOBAL / AXA PLAN 2012 BELGIUM / AXA PLAN 2013 GLOBAL
[ AXA PLAN 2013 BELGIUM / AXA PLAN 2014 GLOBAL / AXA PLAN 2014
BELGIUM Compartments

From the date of creation of each of the two Commpants until the Expiration Date of the
Swap Agreement attached to each Compartment, thitoRoManagement Company agrees
to give the Counterparty advance notice of any atmamt to the regulations.

In the event of any decision by the SupervisoryrBda amend the regulations that results in
early termination of the Underwriting Agreementaatted to these regulations, the
Supervisory Board shall appoint a new guarantdsjesti to approval by the AMF, before the

termination date of the Underwriting Agreement.itlffails to do so, all assets in the

Compartment shall be transferred under the comditget forth in Article 7a.

Article 22 — Change in the Portfolio Management Comany and/or Custodian

Compartments
AXA SHAREPLAN DIRECT GLOBAL,
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AXA PLAN 2009 GLOBAL,
AXA PLAN 2009 BELGIUM,
AXA PLAN 2010 GLOBAL,
AXA PLAN 2010 BELGIUM,
AXA PLAN 2011 GLOBAL,
AXA PLAN 2011 BELGIUM,
AXA PLAN 2012 GLOBAL,
AXA PLAN 2012 BELGIUM,
AXA PLAN 2013 GLOBAL,
AXA PLAN 2013 BELGIUM,
AXA PLAN 2014 GLOBAL,
AXA PLAN 2014 BELGIUM.

The Supervisory Board may decide to change thefdiortMianagement Company and/or
Custodian, in particular where the Portfolio Mamagat Company and/or Custodian decides
to cease performing its tasks and/or is no longk to perform the same.

Any changes in the Portfolio Management Companyardustodian shall be subject to the
prior agreement of the FCPE’s Supervisory Board #redapproval of the AMF and will
notify the Guarantor within a reasonable time pekrio

Once the new Portfolio Management Company and/er iew Custodian have been
appointed, the transfer shall take place withinaximum period of three months after the
approval of the AMF.

During this time period, the former Portfolio Mamagent Company shall prepare an interim
management report, covering the period of the firryear during which it was responsible
for management and shall prepare the inventorh@HCPE’s assets. These documents shall
be sent to the new Portfolio Management Compang aate set by mutual agreement
between the former and the new Portfolio Manager@empany and the former and the new
Custodian, after the Supervisory Board has beeornméd of this date or, failing such
agreement, upon the expiration of the aforementidheee-month period.

In the event of a change in the Custodian, the éor@ustodian shall transfer the securities
and other assets to the new Custodian in accordaititehe provisions agreed between them
and, where applicable, the Management Companyrapaaies concerned.

Article 23 — Merger / Demerger

Compartments:

AXA SHAREPLAN DIRECT GLOBAL,
AXA PLAN 2009 GLOBAL,

AXA PLAN 2009 BELGIUM,

AXA PLAN 2010 GLOBAL,

AXA PLAN 2010 BELGIUM,

AXA PLAN 2011 GLOBAL,

AXA PLAN 2011 BELGIUM,

AXA PLAN 2012 GLOBAL,

AXA PLAN 2012 BELGIUM,

PADOCS01/450932.1 190




Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

AXA PLAN 2013 GLOBAL,
AXA PLAN 2013 BELGIUM.
AXA PLAN 2014 GLOBAL,
AXA PLAN 2014 BELGIUM.

1) The merger or demerger is decided upon by thgeiSisory Board. In case it is no
longer possible to convene the Supervisory Bodwel Portfolio Management Company may,
in agreement with the Custodian, transfer this FEREsets to a multi-company FCPE.

The agreement of the Supervisory Board of the veogiFCPE shall be necessary. However,
such approval shall not be required if the regafetiof the receiving FCPE provides for the
contribution of assets from other FCPEs.

These transactions may only take place after halveen approved by AMF and after the
Unitholders of the contributing FCPE have beenrmied in accordance with the terms and
conditions set forth under the Article 21 of thesgulations, except in the context of mergers
between arelais (temporary) FCPE and an employee shareholding F@&®PEwhich
disclosure to unitholders is not mandatory. Thesestactions shall take place under the
supervision of the Auditor.

If the Supervisory Board can no longer meet, theetsshall only be transferred after the
Portfolio Management Company or, failing this, tteenpany has sent the information letter
to the Unitholders.

The new rights of Unitholders shall be calculatedtioe basis of the net asset value of the
units of the FCPE(s) determined on the date on hwisiach operations take place. (The
Holder of Individual Unitholders’ Accounts to whicthe Company has entrusted its
Employees’ accounts shall send to holders of tlsorded or demerged FCPE a certificate
indicating the number of units of the new FCPE(s) they now hold.) The Company shall
provide Unitholders with the “Key Information fondestors Document” (KIID for the new
FCPE(s) and make the text of the regulation(slushsnew FCPE(s) available, which shall,
where applicable, have been harmonized with ang @awegulations in force.

Compartments
AXA PLAN 2009 GLOBAL,

AXA PLAN 2009 BELGIUM,
AXA PLAN 2010 GLOBAL,
AXA PLAN 2010 BELGIUM,
AXA PLAN 2011 GLOBAL,
AXA PLAN 2011 BELGIUM,
AXA PLAN 2012 GLOBAL,
AXA PLAN 2012 BELGIUM,
AXA PLAN 2013 GLOBAL,
AXA PLAN 2013 BELGIUM,
AXA PLAN 2014 GLOBAL,
AXA PLAN 2014 BELGIUM.
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Where the Supervisory Board decides to carry aueeger or demerger of the Compartment,
and the Guarantor fails to agree with the said erery demerger, resulting in the

cancellation of the Underwriting Agreement, the &ugsory Board shall appoint a new

Guarantor before the termination date of the Undéng Agreement, subject to approval by

the AMF. Failing this, all assets of the Comparttrsdrall be transferred under the conditions
set forth in Article 7a

2) If an event of a case of termination referredntéhe Swap Agreement arises, i.e. in the
event of a delisting of the Shares, at the enti®triading period provisioned in the definition
of “Stock Market” in the Swap Agreement, voluntavinding-up procedure or liquidation or
any other equivalent procedure, a judicial restniieg or liquidation procedure or any
equivalent procedure involving the Company, a Nwtiization, or a tender offer after which
the shares held by the Compartment are definitivehyglered to the entity making the said
bid, the Compartment shall transfer all of its &sd4e any other FCPE selected by the
Supervisory Board.

3) In the event the Swap Agreement is terminated essult of the occurrence of an event
other than those described in point 2) above, tieguln termination of the Underwriting
Agreement, unless a new Guarantor agrees to tadetbe Underwriting Agreement within
five Trading Days, all assets in the Compartmeatl slutomatically be transferred to another
FCPE opened in connection with the savings platheterms set forth in Article 5 of these
regulations.

Where the Shares cease to be quoted or tradedrapaiment A of the Euronext Paris stock
exchange or are no longer quoted or traded on anatfarket, the Compartment’s assets
shall be transferred to another FCPE of the Intenal Group Shareholding Plan, selected
by the Supervisory Board. This transfer shall dized by means of a redemption followed
by a subscription to this other FCPE.

Article 24 — Modification of the Choice of Individual Investment and Partial Collective
Transfers

Compartments
AXA SHAREPLAN DIRECT GLOBAL,

AXA PLAN 2009 GLOBAL,
AXA PLAN 2009 BELGIUM,
AXA PLAN 2010 GLOBAL,
AXA PLAN 2010 BELGIUM,
AXA PLAN 2011 GLOBAL,
AXA PLAN 2011 BELGIUM,
AXA PLAN 2012 GLOBAL,
AXA PLAN 2012 BELGIUM,
AXA PLAN 2013 GLOBAL,
AXA PLAN 2013 BELGIUM.
AXA PLAN 2014 GLOBAL,
AXA PLAN 2014 BELGIUM.

These transactions are possible if permitted bylilngdation provisions of the original
FCPE.
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[0 Modification of the choice of individual investment

The International Group Shareholding P(8hWAG) does not provide for any transfer between
the FCPE and the various other FCPEs offered uhdeplan.

O Partial collective transfers:

The Works Council (or any equivalent body in acemrck with local law applicable to the

entity in question), or if this is not applicablee signatories of the agreements or, failing
this, two thirds of the Unitholders of the same @amy, may decide on the collective

transfer of the assets of the current and formeplgyees of the same Company from this
FCPE to another investment vehicle.

In this case, contributions to a new FCPE shak fallace pursuant to the conditions set forth
in the third paragraph of Article 23 of these reguains.

Article 25 — Liquidation / Winding Up

The FCPE may not be liquidated until all unitsatds are available.

1) When all units are available, the Portfolio Mgeaent Company, the Custodian and the
Supervisory Board may decide by mutual agreemeriiguidate the FCPE at the expiration
of the term indicated in Article 5 of these regudas. In such case, the Portfolio Management
Company has all powers to liquidate the assetstl@@€ustodian may allocate the proceeds
of such liquidation to unitholders, in one or morstallments.

Failing this, the liquidator shall be appointed dyurt order at the request of any person
conerned.

The Statutory Auditor and the Custodian shall remiai office until the liquidation is
completed.

2) Where there are still unitholders who could petreached at their last known address, the
liquidation may only take place after the end & finst year after the date on which the last
units created became available.

In the event all units that have become availablery to unitholders who cannot be reached
at their last known address, the Portfolio Managari®mmpany:

B shall either extend the FCPE beyond the term 8pdan the regulations;

B or, subject to the Custodian’s approval, trangtiese units, at the end of a period of one
year after the date on which all rights of unittesklbecome available, to a “multi-company”

FCPE classified as “monetary” or “short-term mongtdhat it manages, and liquidate the

FCPE.

When all units have been redeemed, the Portfolinddament Company and the Custodian
can jointly agree to wind-up the FCPE. The PoifManagement Company, the Custodian,
and the Statutory Auditor continue to perform theuties until the end of the wind-up
process.
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Article 26 — Disputes — Jurisdiction

Any disputes that may arise in connection with BE@PE throughout the duration of its
operation or upon its liquidation, between Unitleskl and the Portfolio Management
Company or the Custodian, shall be referred tathets with jurisdiction.
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The FCPE: SHAREPLAN AXA DIRECT GLOBAL
The Compartments of which are the following:
AXA SHAREPLAN DIRECT GLOBAL approved by AMF orseptember 13, 2005
AXA PLAN 2009 GLOBAL approved by AMF on July 31, 2009
AXA PLAN 2009 BELGIUM approved by AMF on July 31, 2009
AXA PLAN 2010 GLOBAL approved by AMF on July 6, 2010
AXA PLAN 2010 BELGIUM approved by AMF on July 6, 2010
AXA PLAN 2011 GLOBAL approved by AMF on July 1, 2011
AXA PLAN 2011 BELGIUM approved by AMF on July 1, 2011
AXA PLAN 2012 GLOBAL approved by AMF on June 8, 2012
AXA PLAN 2012 BELGIUM approved by AMF on June 8, 2012
AXA PLAN 2013 GLOBAL approved by AMF on June 6, 2013
AXA PLAN 2013 BELGIUM approved by AMF on June 6, 2013
AXA PLAN 2014 GLOBAL approved by AMF on June 3, 2014
AXA PLAN 2014 BELGIUM approved by AMF on June 3, 2014

The FCPE is approved in France and regulated bRe.

It was approved on: Septembef"12005 and modified on: Jun& 32014.
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Glossary

NationalizationNationalizationNationalization
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Glossary
AXA PLAN 2009 GLOBAL Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares shall be listed for tradingthe Market at the Initial Date (code
Euroclear France: 12062).

Agent (Agen): refers toSOCIETE GENERALE . The Agent shall use for all calculations
pursuant to the International Swap Agreement, thlesrfor Rounding specified in the
International Swap Agreement. The Agent shall imfdhe Management Company of the
details of its calculations and any decision takgrthe Agent in relation to the International
Swap Agreement. The Management Company may manigeslisapproval by sending a
motivated written claim to the Agent within a petiof ten Business Days in Paris after
receiving notice of the calculation or of the Adgerttecision under dispute. The Parties shall
negotiate in good fait in order to resolve thespdite during a period of three Business Days
in Paris following the written claim addressed be tAgent. If the Parties fail to reach an
agreement at the end of this period, they agrepitdly appoint, as independent expert
appraiser, a leading institution acting on the Eheequity derivatives market, the unsecured
senior debt securities of which shall have receiaebkast an A rating given by Standard &
Poor's Ratings Group and an A2 rating from Moodyfsrestors Service, Inc. Such
appointment shall be made within a period of fiveslBess Days in Paris. If the Parties fail to
agree on the choice of an independent expert,xpereshall be appointed by the court at the
request of the party who thereby takes the imtgaif doing so. The conclusions of the
expert appraisal shall be final and binding on Plagties. Until the expert appraiser notifies
the Parties of such conclusions, the payments coedeby this paragraph shall be made on
the basis of the calculations or the decision eingiéd. The costs arising from the claim shall
be borne by the Bank, provided that the amountraoiive for said claim are reasonable.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $lhhares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the

Management board of the AXA Company on June 299280thorized by the shareholders
of the AXA Company during the Shareholders’ Megtiri April 30, 20009.

Market (Bourse) refers to compartment A of the Euronext Pariglstexchange. If the
Shares cease to be listed or traded on compartnehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market tiadk Ise used as the Market for purposes of
the Swap Agreement, taking into consideration thargntees offered as to the liquidity and
safety of the transactions. If the Parties failré@ach an agreement within three Business
Days, this market shall be selected by an indepengbgert in accordance with the dispute
procedure defined in the paragraph “Dispute” in biternational Swap Agreement. If the
Shares cease definitively to be listed or traded@npartment A of the Euronext Paris stock
exchange and are no longer listed or traded orhanotarket, no substitute Market shall be
designated and the provisions set forth in "Exaeyati Events — Delisting, Bankruptcy or
Nationalization” shall be applied.
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Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Pri¢ke expression “Event of Trading
Disturbance” shall refer to any event which the Agesasonably believes may have an
abnormal impact on trading on the Market or on Retated Market, as applicable, in the
Shares or in forward contracts or options on thar&h As an example, a decline, during a
Trading Day included for the calculation, in thading volume of the Shares of more than 75
percent of the average volume traded during theesaatendar month of the previous year,
shall constitute an Event of Trading Disturbanté)e Agent so decides. For purposes of this
definition (1) a limitation of the number of tradirhours and days shall not constitute an
Event of Trading Disturbance, if it results frontlaange in the normal trading hours of the
Market, announced in advanced; (2) a limitation t#ding resulting from operations
involving the Company shall not constitute an Evehflrading Disturbance; and (3) the
limitation of trading imposed during a Trading Dlagccause of price fluctuations exceeding
the levels approved by the Market shall constitutd=vent of Trading Disturbance.

In the event that, as a result of one or more Bvehflrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

(@) the Shares are not listed for trading on theketa after the detachment of the
corresponding preemptive subscription, distributorallotment rights, for a period of more
than five Trading Days after the Trading Day on abhthey should have been listed if said
Event or Events of Trading Disturbance had not oeclj the date on which the Adjusted
Reference Price, the Adjusted Total Number of Sharel the Adjusted Number of Shares
shall be calculated for said increase or said idigion shall be the last Trading Day
preceding this period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding presmptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, witmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit, dnange in its Management Company,
unless, in each case, to the benefit of an enttytrolled by AXA as defined by
Article L.233-3 of the French Code of Commerce;

= a change in the Management Company or the compawwith its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

= termination of the International Swap Agreemerthatinitiative of the Management
Company or for reason of a Tender Offer, De-listiBgnkruptcy, or Nationalization
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of AXA, or for a cause provided for in the FBF MasAgreemen{Convention FBF)
and not attributable to the Counterparty;

= modification of these regulations, when such a igation results, immediately or in
the future, in a decline in the net assets of BRI upon any redemption of units.

Counterparty (Contrepartig: refers to SOCIETE GENERALE, of which the registbr
office is located at 29, boulevard Haussmann, 75B@fis, FRANCE, which is also the
Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Opening Price Cours d’Ouverturg: refers to the Market opening price of the Shareauyn
given day (currently published by Euronext Paris).

Final Price (Cours Final): refers to the arithmetic mean of the 52 Closingd3 (this mean
shall be calculated by the Agent) recorded on Wedlaye of each week (or the following day
if this day is not a Trading Day) as of June 2012@or any other date determined in
accordance with the provisions of the Internatid®abp Agreement); it is understood that if
an Event of Trading Disturbance occurs on one e$¢hTrading Days on which a Closing
Price must be recorded, said Closing Price shalteberded on the next Trading Day on
which no Event of Trading Disturbance has occurhedyever, such a postponement may not
exceed, whatever the number of Events of Tradirgjuthhance, fifteen calendar days from
the International Final Reference Date. If, ate¢he of this fifteenth calendar day, the Share
is still affected by an Event of Trading Disturbanor if it has been impossible to determine
52 Closing Prices, the Final Price shall be catedlan good faith by the Agent using
prevailing market practices on said date and aftmsultation with the FCPE. It is
understood that the Agent shall implement the ctioes resulting from Events Resulting in
Correction, or adjustments resulting from EventsuReng in Adjustments, which occur
during the period of calculation of the Final Prigebeing specified that these corrections
and adjustments will bear on, as the case may Hee,Closing Prices recorded for the
calculation of the Final Price and the Interim Brigrior to the occurrence of an Event
Resulting in Correction or and Event Resulting ajustments).

In the case of the occurrence of “Events ResuitinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of theernational Swap Agreement, “Tender
Offer for the Shares” as discussed in the “Excejatidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Milemeous Conditions” of the International
Swap Agreement, the calculated Final Price shalinbéified pursuant to the terms of the
International Swap Agreement.

Interim Price (Cours Intermédiarg¢ means:

(a) for any Reference Date between the Initial Date June 19, 201@nclusive), the
arithmetic mean of the Closing Prices (this meaall &fe calculated by the Agent) for the
first three Trading Days as of (i) the"20f the month (including the 20day) of the
corresponding Reference Date if said Reference @aters on the last Trading Business
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Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) thd' &f
the month (including the"5day) of the corresponding Reference Date if sateRnce
Date is on the 5 0f such month (or the preceding Trading Busineay, Ehat is not a
Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

(b) for any Reference Date between June 20, Z0iBusive) and the International Final
Reference Date, the average of the Closing Pribesdverage shall be calculated by the
Agent) recorded on Wednesday of each week (orisfday is not a Trading Business
Day, the following Trading Business Day that is maokLegal Holiday in France) as of
June 20, 2018any other date determined pursuant to the pravssaf the International
Swap Agreement) (each recorded date being reféorad a “Weekly Recording Date”),
and it is specified that:

- the numerator shall be equal to the sum of theviing:

() the last Closing Price recorded before thevah¢ Reference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordpdintil the relevant Reference Date (not
inclusive) up to a maximum of 52 prices recorded\eekly Recording Dates;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of TradingtbDrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfts of Trading Disturbance,
fifteen calendar days from the corresponding RefseDate. If, at the end of this
fifteenth calendar day, the Share is still affeddigdan Event of Trading Disturbance or if
it has been impossible to determine all the Clodtnges, the Interim Price shall be
determined in good faith by the Agent and afterscttation with the FCPE. It is
understood that the Agent shall implement the ctiwes resulting from Events
Resulting in Correction, or adjustments resultirggrf Events Resulting in Adjustments,
which occur up to the relevant Reference Date dihdp specified that these corrections
and adjustments will bear on, as the case mayheeCtosing Prices recorded for the
calculation of the Final Price and the Interim Brprior to the occurrence of an Event
Resulting in Correction or and Event Resulting ajustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 11, 2009.

Signature Date Date de Conclusiop refers to the date of signature of the Intermstio
Swap Agreement.

Expiration Date of the International Swap Agreement(Date d’Echéance du Contrat
d’Echange Internationale) refers to the second Business Day following therhmtional
Final Reference Date, or if it occurs after thisegddhe second Business Day following the
date of calculation of the Final Price.

International Expiration Date (Date d’Echéance Internationale means the second
Business Day following the International Transfext®
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Dividend Payment Date Date de Paiement des Dividengesneans the date on which the
Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the
Guarantor, and at the latest the second Businegsf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@fato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitse day of a given calendar month but
before 12:00 noon (French time) on thd" 5 said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th8 dBsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mtio, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the fSs not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the International Final RefeeeDate.

International Final Reference Date Date de Référence Finale Internationale)refers to
July 1, 2014, or the first following Trading BusgseDay if this day is not a Trading Business
Day and/or is a Legal Holiday in France, subjecthi® provisions of the International Swap
Agreement.

International Transfer Date (Date de Transfer Internationalge refers to July 15, 2014 (or
the first following Trading Business Day if thisydes not a Trading Business Day and/or if
this day is a Legal Holiday in France; this date/rna delayed to the effective date of the end
of reinvestment of the Shares in the event of aanEwf Trading Disturbance, i.e., at the
latest the thirtieth calendar day following July2®14).

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11

of the French Code of Commerce) earned during angfinancial year, but excluding all

dividends the payment of which results in the ampents described by the provisions of the
International Swap Agreement, it being specifiedt tbxceptional distributions (defined as
distributions resulting in an adjustment in accoawith the stipulations of paragraph (c) of
the section entitled “Corrections and Adjustment&djustments”) are not considered as
Ordinary Dividends.

Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain) : refers to, in the case of (i) a
delisting of the Shares, following a trading periget forth in the definition of “Market”
above or (ii) the commencement of a regulated or-gantested liquidation or any other
equivalent procedure, the commencement of a couwdit aor liquidation or any other
equivalent procedure affecting the AXA Company,0bla nationalization. In the event of
any of these occurrences, the International Swaégent will be terminated as if a New
Circumstance occurred affecting the transactioragoordance with the Convention, the
FCPE being the sole Affected Party and the appkcdlermination Date being the date at
which the Shares ceased to be listed on the Markeis applicable, the commencement date
of the process. The termination of the InternatioBwap Agreement shall result in the
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calculation and the payment of the Termination Raynpursuant to the conditions of Article
8 of the Convention.

Trading Day (Jour de Bourse)refers to all days on which there are tradinghenMarket or
the Related Markets, unless there is a day whaténiy will close at an earlier time during
the week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France Jour Férié legal en Francg refers to all Legal Holidays in
France pursuant to French legislation.

Business Day Jour Ouvré: refers to the day upon which the banks are opmenttfe
settlement of interbank business and the determmaif market references in the relevant
market, i.e. the Paris market.

Related Market (Marché Lié): refers to the principal regulated market for opsian the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendsrefers to:

0] rights and revenues of all kinds (including shamesgll revenues from the sale
or from the exercise of these rights, or reven@eaed by the FCPE in its
capacity as holder of Shares, in particular in sagea capital increase of the
Company in which preemptive subscription right$ptadents of bonus shares
to shareholders of the Company, and exceptiondilslisions to shareholders
are maintained, with the exception of Ordinary Dends, it being specified
that said rights or revenues shall be deliveredth®y FCPE to the Bank,
provided they can be sold, exercised, or transfered

(i) the tax credits, particularly dividend tax creditshich are deemed to
constitute dividends resulting in a payment to @oainterparty on the date on
which they are received by the FCPE.

Leverage (evier). 10

Variable Multiple: refers to the product of the Participation Perogatiames the Leverage,
times the ratio between (i) the Reference Price (@hdhe sum of (a) 0.25 times the Final
Price or the Interim Price (as applicable) andX@pb times the Reference Price.

Unitholders (Porteur9: refers to those Employees holding units of the Cantmpent.

Participation Percentage Pourcentage de Participation refers to 69% ; it is understood
that if, after the Signature Date, there is a ckanghe regulations of the FCPE, or a change
in legislative, regulatory or fiscal requirements @ change in the official interpretation
thereof), which has the effect of permanently lamgror raising, immediately or in the
future, the value of one unit of the Compartmenbweor above, as applicable) the amount
that would otherwise have existed without said gearthe Agent may, effective on the
International Final Reference Date, the BelgiumaFiReference Date or on any Reference
Date, reduce (or increase, as applicable) the dfztion Percentage by the amount the
Agent deems necessary to preserve, for each Rlagtgconomic equivalent of any payment
that said Party would have had to make after thecefe date of said change if the change

had not occurred; moreover, it is understood that:
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(1) no reduction or increase in the ParticipatiRercentage shall be made if it is
not at least 0.25 percent;

(i) such a change shall be deemed not to constaitew Circumstance; and

(i)  an upward revision of the Participation Pemtage shall be made in the event a
tax credit is introduced in order to take accoofnthe possible additional tax
credit granted to the FCPE compared to that gtattt a French banking
institution.

The revision of the Participation Percentage mayetfore take account, as applicable, of the
possible additional tax credit granted to the FGREpared to that granted to a French
banking institution.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the closing prices on the 20 trading days precedidg’'s Management Board’s meeting on
October 29, 2009, i.e., € 18.65. This ReferendeePshall be corrected and/or adjusted
pursuant to the terms and conditions set forthénlhternational Swap Agreement.

Adjusted Reference Price Prix de Référence Adjus)jérefers to the Reference Price (and as
applicable, corrected following the occurrence w€lis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&irections and Adjustments —
Adjustments” of the International Swap Agreememt)iofving the occurrence of Events
Resulting in Adjustments as defined in the Swape&grent.

Subscription Price Prix de Souscriptiol: refers to the Reference Price at the Initial Date
after the 20% discount of the Shares issued ilCty@tal Increase, i.e., € 14.92.

Employees Galariég: refers to the persons who are beneficiaries efitbernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtfre Company.

Initial Value (Valeur Initiale): this is equal to € 14.92, which is the unit pridea Share, for
the Employees, at the first subscription or thesstiption price after a 20% discount,
calculated on the basis of the arithmetic averddbeoclosing prices of the Shares during the
twenty trading days on the Market preceding Oct@8r2009, the date of the meeting of the
Management board of the AXA Company which will apg this operation. The Initial
Value is equal to the Personal Contribution ofeatiployees divided by the initial number of
units.
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Glossary
AXA PLAN 2009 BELGIUM Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares shall be listed for tradingthe Market at the Initial Date (code
Euroclear France: 12062).

Agent (Agen): refers toSOCIETE GENERALE . The Agent shall use for all calculations
pursuant to the Belgium Swap Agreement the ruleRfmunding specified in the Belgium
Swap Agreement. The Agent shall inform the Managen@ompany of the details of its
calculations and any decision taken by the Agemnglation to the Belgium Swap Agreement.
The Management Company may manifest its disapprbyasending a motivated written
claim to the Agent within a period of ten Busin®ssys in Paris after receiving notice of the
calculation or of the Agent’s decision under digputhe Parties shall negotiate in good faith
in order to resolve their dispute during a periédhoee Business Days in Paris following the
written claim addressed to the Agent. If the Parfal to reach an agreement at the end of
this period, they agree to jointly appoint as inelegent expert appraiser a leading institution
acting on the French equity derivatives market,uhgecured senior debt securities of which
shall have received at least an A rating given tan@ard & Poor’s Ratings Group and an A2
rating from Moody’s Investors Service, Inc. Suclp@iptment shall be made within a period
of five Business Days in Paris. If the Parties failagree on the choice of an independent
expert, the expert shall be appointed by the catuttie request of the party who thereby takes
the initiative of doing so. The conclusions of #ert appraisal shall be final and binding
on the Parties. Until the expert appraiser notifiee Parties of such conclusions, the
payments concerned by this paragraph shall be madke basis of the calculations or the
decision challenged. The costs arising from therckhall be borne by the Bank, provided
that the amount and motive for said claim are nealie.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $lhares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the

Management board of the AXA Company on June 299280thorized by the shareholders
of the AXA Company during the Shareholders’ Meetfihpril 30, 2009.

Market (Bourse) refers to compartment A of the Euronext Parigistexchange. If the
Shares ceased to be listed or traded on comparttnehthe Euronext Paris stock exchange
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market baditlse used as the Market for the purposes
of the Belgium Swap Agreement, taking into consatien the guarantees offered as to the
liquidity and safety of the transactions. If therties fail to reach an agreement within three
Business Days, this market shall be selected bydependent expert in accordance with the
dispute procedure defined in the paragraph “Dispuatéhe Belgium Swap Agreement. If the
Shares definitively cease to be listed or traded@npartment A of the Euronext Paris stock
exchange and are no longer listed or traded orhanotarket, no substitute Market shall be
designated and the provisions et forth in “ExcemloEvents — Delisting, Bankruptcy or
Nationalization” shall be applied.
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Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Pri¢ke expression “Event of Trading
Disturbance” shall refer to any event which the Agesasonably believes may have an
abnormal impact on trading on the Market or on Retated Market, as applicable, in the
Shares or in forward contracts or options on thar&h As an example, a decline, during a
Trading Day included for the calculation, in thading volume of the Shares of more than 75
percent of the average volume traded during theesaatendar month of the previous year,
shall constitute an Event of Trading Disturbanté)e Agent so decides. For purposes of this
definition (1) a limitation of the number of tradirhours and days shall not constitute an
Event of Trading Disturbance, if it results frontlaange in the normal trading hours of the
Market announced in advanced; (2) a limitation dding resulting from operations
involving the Company shall not constitute an Evehflrading Disturbance; and (3) the
limitation of trading imposed during a Trading Dlagccause of price fluctuations exceeding
the levels approved by the Market shall constitutd=vent of Trading Disturbance.

In the event that, as a result of one or more Bvehflrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

(@) the Shares are not listed for trading on theketa after the detachment of the
corresponding preemptive subscription, distributorallotment rights, for a period of more
than five Trading Days after the Trading Day on abhthey should have been listed if said
Event or Events of Trading Disturbance had not oeclj the date on which the Adjusted
Reference Price, the Adjusted Total Number of Sharel the Adjusted Number of Shares
shall be calculated for said increase or said idigion shall be the last Trading Day
preceding this period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding presmptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, witmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit, dnange in its Management Company,
unless, in each case, to the benefit of an enttytrolled by AXA as defined by
Article L.233-3 of the French Code of Commerce;

= a change in the Management Company or the compawwith its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

= termination of the Belgium Swap Agreement at thi#iative of the Management
Company or for reason of a Tender Offer, De-listiBgnkruptcy, or Nationalization
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of AXA, or for a cause provided for in the FBF MasAgreemen{Convention FBF)
and not attributable to the Counterparty;

= modification of these regulations, when such a igation results, immediately or in
the future, in a decline in the net assets of BB upon any redemption of units.

Counterparty (Contrepartig: refers to SOCIETE GENERALE, of which the registbr
office is located at 29, boulevard Haussmann, 75B@fis, FRANCE, which is also the
Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Opening Price(Cours d’Ouverture) refers to the Market opening price of the Shareuon
given day (currently published by Euronext Paris).

Final Price (Cours Final): refers to the arithmetic mean of the 52 Closingd3 (this mean
shall be calculated by the Agent) recorded on Wedlaye of each week (or the following day
if this day is not a Trading Day) as of June 2012@or any other date determined in
accordance with the provisions of the Belgium Swagpeement); it is understood that if an
Event of Trading Disturbance occurs on one of tHaseling Days on which a Closing Price
must be recorded, said Closing Price shall be dszbon the next Trading Day on which no
Event of Trading Disturbance has occurred; howesach a postponement may not exceed,
whatever the number of Events of Trading Disturleanfdteen calendar days from the
Belgium Final Reference Date. If, at the end of tiiffteenth calendar day, the Share is still
affected by an Event of Trading Disturbance, oit iias been impossible to determine 52
Closing Prices, the Final Price shall be calculateglood faith by the Agent using prevailing
market practices on said date and after consuttatith the FCPE. It is understood that the
Agent shall implement the corrections resultingnfré&cvents Resulting in Correction, or
adjustments resulting from Events Resulting in Athuents, which occur during the period
of calculation of the Final Price (it being speedfithat these corrections and adjustments will
bear on, as the case may be, the Closing Pricesdest for the calculation of the Final Price
and the Interim Price prior to the occurrence oEaant Resulting in Correction or and Event
Resulting in Adjustments).

In the case of the occurrence of “Events ResuitinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of fBelgium Swap Agreement, a “Tender
Offer for the Shares” as discussed in the “Excejatidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naalization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Milemeous Conditions” of the International
Swap Agreement, the calculated Final Price shalinbéified pursuant to the terms of the
International Swap Agreement.

Interim Price (Cours Intermédiarg¢ means:

(a) for any Reference Date between the Initial Date June 19, 201@nclusive), the
arithmetic mean of the Closing Prices (this meaall &ie calculated by the Agent) for the
first three Trading Days as of (i) the"20f the month (including the 20day) of the
corresponding Reference Date if said Reference @aters on the last Trading Business

Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) thd' &f
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the month (including the"5day) of the corresponding Reference Date if sateRnce
Date is on the 5 0of such month (or the preceding Trading Busineag, Ehat is not a
Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

for any Reference Date between June 20 2018u@ad) and the Belgium Final
Reference Date for those Unitholders who are censditax residence of Belgium, the
average of the Closing Prices (this average sleatlabculated by the Agent) recorded on
Wednesday of each week (or if this day is not alifiga Business Day, the following
Trading Business Day that is not a Legal Holidayiance) as of June 20, 2013 (or any
other date determined pursuant to the provisionth@finternational Swap Agreement)
(each recorded date being referred to as a “Wde&bording Date”), and it is specified
that:

- the numerator shall be equal to the sum of theviing:

() the last Closing Price recorded before thevahe Reference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadNeekly Recording Dates up until the
relevant Reference Date (not inclusive) up to aimar of 52 prices recorded,;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of Tradingtbrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfts of Trading Disturbance,
fifteen calendar days from the corresponding RefsgeDate. If, at the end this fifteenth
calendar day, the Share is still affected by annEwé Trading Disturbance or if it has
been impossible to determine all the Closing Prittes Interim Price shall be determined
in good faith by the Agent and after consultatiathvthe FCPE. It is understood that the
Agent shall implement the corrections resultingrir&vents Resulting in Correction, or
adjustments resulting from Events Resulting in Atjents, which occur up to the
relevant Reference Date (it being specified thaséhcorrections and adjustments will
bear on, as the case may be, the Closing Pricesdest for the calculation of the Final
Price and the Interim Price prior to the occurreotcan Event Resulting in Correction or
and Event Resulting in Adjustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 11, 2009.

Signature Date Date de Conclusioh refers to the date of signature of the Belgiumagw

Agreement.

Expiration Date of the Belgium Swap Agreement Date d’Echéance du Contrat
d’Echange Belgique) means the second Business Day following the Belgiimal

Reference Date, or if it occurs after this date, $bcond Business Day following the date of

calculation of the Final Price.

Belgium Expiration Date (Date d’Echéance Belge means the second Business Day

following the Belgium Transfer Date.
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Dividend Payment Date Date de Paiement des Dividengesneans the date on which the
Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the
Guarantor, and at the latest the second Businegsf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@fato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitse day of a given calendar month but
before 12:00 noon (French time) on thd" 5 said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th8 dBsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mtio, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the fSs not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the Belgium Final ReferenceDa

Belgium Final Reference Date Date de Référence Finale Belgique)efers to December
12, 2014 or the first following Trading BusinessyD#this day is not a Trading Business
Day and/or is a Legal Holiday in France, subjecthe provisions of the Belgium Swap
Agreement.

Final Record Date Date Finale de Constatation means July 1, 2014, subject to the
provisions of the Belgium Swap Agreement

Belgium Transfer Date Date de Transfer Belgique refers to December 18, 2014 (or, if
this date is not a Trading Business Day and/or iegal Holiday in France, then the first
following Trading Business Day). This date may k&aged to the effective date of the end of
reinvestment of the Shares in the event of an Eekifitading Disturbance, i.e., at the latest
the thirtieth calendar day following December 1312).

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11

of the French Code of Commerce) earned during angfinancial year, but excluding all

dividends the payment of which results in the ampents described by the provisions of the
Belgium Swap Agreement, it being specified thategtional distributions (defined as

distributions resulting in an adjustment in accoawith the stipulations of paragraph (c) of
the section entitled “Corrections and Adjustment&djustments”) are not considered as
Ordinary Dividends.

Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain) : refers to, in the case of (i) a
delisting of the Shares, following a trading perieet forth in the definition of “Market”
above or (ii) the commencement of a regulated or-gantested liquidation or any other
equivalent procedure, the commencement of a couwdit aor liquidation or any other
equivalent procedure affecting the AXA Company,0bla nationalization. In the event of
any of these occurrences, the Belgium Swap Agreeméhbe terminated as if a New
Circumstance occurred affecting the transactioragoordance with the Convention, the
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FCPE being the sole Affected Party and the appkcdlermination Date being the date at
which the Shares ceased to be listed on the Markeis applicable, the commencement date
of the process. The termination of the Belgium pwegreement shall result in the
calculation and the payment of the Termination Rayinpursuant to the conditions of Article
8 of the Convention.

Trading Day (Jour de Bourse)refers to all days on which there are tradingranMarket or
Related Markets, unless there is a day where wadifl close at an earlier time during the
week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France @our Férié legal en Franck refers to all Legal Holidays in
France pursuant to French legislation.

Business Day Jour Ouvré: refers to the day upon which the banks are omenttfe
settlement of interbank business and the determmatf market references in the relevant
market, i.e. the Paris market.

Related Market (Marché Lié): refers to the principal regulated market for opsian the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendisrefers to:

(1) rights and revenues of all kinds (including shamesgll revenues from the sale
or from the exercise of these rights, or revenwdeaed by the FCPE in its
capacity as holder of Shares, in particular in sadea capital increase of the
Company in which preemptive subscription rightfgtedents of bonus shares
to shareholders of the Company, and exceptiongillisions to shareholders
are maintained, with the exception of Ordinary Dends, it being specified
that said rights or revenues shall be deliveredth®y FCPE to the Bank,
provided they can be sold, exercised, or transfered

(i) the tax credits, particularly dividend tax creditshich are deemed to
constitute dividends resulting in a payment to @mainterparty on the date on
which they are received by the FCPE.

Leverage (evier). 10

Variable Multiple: refers to the product of the Participation Percgatiames the Leverage,
times the ratio between (i) the Reference Price (@hdhe sum of (a) 0.25 times the Final
Price or the Interim Price (as applicable) andX([@p times the Reference Price.

Unitholders (Porteursy: refers to those Employees who for tax purposesresaent in
Belgium and hold units of the Compartment.

Participation Percentage Pourcentage de Participation refers to 69%; it is understood
that if, after the Signature Date, there is a ckanghe regulations of the FCPE, or a change
in legislative, regulatory or fiscal requirements @ change in the official interpretation
thereof), which has the effect of lowering or mags immediately or in the future, the value
of one unit of the Compartment below (or above,applicable) the amount that would
otherwise have existed without said change, thenAgey, effective on the Belgian Final

Reference Date or on any Reference Date, reducein@ease, as applicable) the
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Participation Percentage by the amount the Agesitndenecessary to preserve for each Party
the economic equivalent of any payment that samrlyRaould have had to make after the
effective date of said change if the change hasoatrred; moreover, it is understood that:
0] no reduction or increase in the ParticipatiRercentage shall be made if it is
not at least 0.25 percent;
(i) such a change shall be deemed not to constitdtiew Circumstance; and
(i) an upward revision of the Participation Pertage shall be made in the event a
tax credit is introduced in order to take accounthe possible additional tax
credit granted to the FCPE compared to that gratdged French banking
institution.

The revision of the Participation Percentage mayatore take account, as applicable, of the
possible additional tax credit granted to the FGREpared to that granted to a French
banking institution.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the closing prices on the 20 trading days precedXg’s Management Board’s meeting on
October 29, 2009, i.e., € 18.65. This ReferendeePshall be corrected and/or adjusted
pursuant to the terms and conditions set fortihénBelgium Swap Agreement.

Adjusted Reference Price Prix de Référence Adjusjérefers to the Reference Price (and as
applicable, corrected following the occurrence w€ilis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&uirections and Adjustments —
Adjustments” of the Belgium Swap Agreement) follagi the occurrence of Events
Resulting in Adjustments as defined in the Swape&grent.

Subscription Price (Prix de Souscription: refers to the Reference Price at the Initial Date
after the 20% discount of the Shares issued ilCt@tal Increase, i.e., € 14.92.

Employees Galariég: refers to the persons who are beneficiaries efitiernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtire Company.

Initial Value (Valeur Initiale): this is equal to €4.92which is the unit price of a Share, for
the Employees, at the first subscription or thesstption price after a 20 % discount,
calculated on the basis of the arithmetic averddbeoclosing prices of the Shares during the
twenty trading days on the Market preceding Oct@$r2009, the date of the meeting of the
Management board of the AXA Company which will app this operation. The Initial
Value is equal to the Personal Contribution oEatiployees divided by the number of units.
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Glossary
AXA PLAN 2010 GLOBAL Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares shall be listed for tradingthe Market at the Initial Date (code
Euroclear France: 12062).

Agent (Agen): refers toSOCIETE GENERALE . The Agent shall use for all calculations
pursuant to the International Swap Agreement, thlesrfor Rounding specified in the
International Swap Agreement. The Agent shall imfdhe Management Company of the
details of its calculations and any decision takgrthe Agent in relation to the International
Swap Agreement. The Management Company may manigeslisapproval by sending a
motivated written claim to the Agent within a petiof ten Business Days in Paris after
receiving notice of the calculation or of the Adgerttecision under dispute. The Parties shall
negotiate in good faith in order to resolve théspdte during a period of three Business Days
in Paris following the written claim addressed be tAgent. If the Parties fail to reach an
agreement at the end of this period, they agrepitdly appoint, as independent expert
appraiser, a leading institution acting on the Eheequity derivatives market, the unsecured
senior debt securities of which shall have receiaebkast an A rating given by Standard &
Poor's Ratings Group and an A2 rating from Moodyfsrestors Service, Inc. Such
appointment shall be made within a period of fiveslBess Days in Paris. If the Parties fail to
agree on the choice of an independent expert,xpereshall be appointed by the court at the
request of the party who thereby takes the imtgaif doing so. The conclusions of the
expert appraisal shall be final and binding on Plagties. Until the expert appraiser notifies
the Parties of such conclusions, the payments coedeby this paragraph shall be made on
the basis of the calculations or the decision eingiéd. The costs arising from the claim shall
be borne by the Bank, provided that the amountraoiive for said claim are reasonable.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $lhhares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the

Board of Directors of the AXA Company on June 91@Cauthorized by the shareholders of
the AXA Company during the Shareholders’ Meetind\pfil 29, 2010.

Market (Bourse) refers to compartment A of the Euronext Pariglstexchange. If the
Shares cease to be listed or traded on compartnehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market tiadk Ise used as the Market for purposes of
the Swap Agreement, taking into consideration thargntees offered as to the liquidity and
safety of the transactions. If the Parties failré@ach an agreement within three Business
Days, this market shall be selected by an indepengbgert in accordance with the dispute
procedure defined in the paragraph “Dispute” in biternational Swap Agreement. If the
Shares cease definitively to be listed or traded@npartment A of the Euronext Paris stock
exchange and are no longer listed or traded orhanotarket, no substitute Market shall be
designated and the provisions set forth in “Exaeyati Events — Delisting, Bankruptcy or
Nationalization” shall be applied.
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Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Pri¢ke expression “Event of Trading
Disturbance” shall refer to any event which the Agesasonably believes may have an
abnormal impact on trading on the Market or on Retated Market, as applicable, in the
Shares or in forward contracts or options on thar&h As an example, a decline, during a
Trading Day included for the calculation, in thading volume of the Shares of more than 75
percent of the average volume traded during theesaatendar month of the previous year,
shall constitute an Event of Trading Disturbanté)e Agent so decides. For purposes of this
definition (1) a limitation of the number of tradirhours and days shall not constitute an
Event of Trading Disturbance, if it results frontlaange in the normal trading hours of the
Market, announced in advanced; (2) a limitation t#ding resulting from operations
involving the Company shall not constitute an Evehflrading Disturbance; and (3) the
limitation of trading imposed during a Trading Dlagccause of price fluctuations exceeding
the levels approved by the Market shall constitutd=vent of Trading Disturbance.

In the event that, as a result of one or more Bvehflrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

(@) the Shares are not listed for trading on theketa after the detachment of the
corresponding preemptive subscription, distributorallotment rights, for a period of more
than five Trading Days after the Trading Day on abhthey should have been listed if said
Event or Events of Trading Disturbance had not oeclj the date on which the Adjusted
Reference Price, the Adjusted Total Number of Sharel the Adjusted Number of Shares
shall be calculated for said increase or said idigion shall be the last Trading Day
preceding this period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding presmptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, witmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

= a change in the Management Company or the compawith its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

= termination of the International Swap Agreementhatinitiative of the Management
Company or for reason of a Tender Offer, De-listiBgnkruptcy, or Nationalization
of AXA, or for a cause provided for in the FBF MaxsAgreemen{Convention FBF)
and not attributable to the Counterparty;
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= modification of these regulations, when such a ication results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Counterparty (Contrepartig: refers to SOCIETE GENERALE, of which the registér
office is located at 29, boulevard Haussmann, 75B88s, FRANCE, which is also the
Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Opening Price(Cours d’Ouverture) refers to the Market opening price of the Shareuon
given day (currently published by Euronext Paris).

Final Price (Cours Final): refers to the arithmetic mean of the 52 Closingd3 (this mean
shall be calculated by the Agent) recorded on Wediang of each week (or the following day
if this day is not a Trading Day) as of June 18142Qor any other date determined in
accordance with the provisions of the Internatiddabp Agreement); it is understood that if
an Event of Trading Disturbance occurs on one e$¢hTrading Days on which a Closing
Price must be recorded, said Closing Price shaltelserded on the next Trading Day on
which no Event of Trading Disturbance has occurhedyever, such a postponement may not
exceed, whatever the number of Events of Tradirgguthhance, fifteen calendar days from
the International Final Reference Date. If, ateéhe of this fifteenth calendar day, the Share
is still affected by an Event of Trading Disturbanor if it has been impossible to determine
52 Closing Prices, the Final Price shall be catedlan good faith by the Agent using
prevailing market practices on said date and aftemsultation with the FCPE. It is
understood that the Agent shall implement the ctioes resulting from Events Resulting in
Correction, or adjustments resulting from EventsuReng in Adjustments, which occur
during the period of calculation of the Final Prigebeing specified that these corrections
and adjustments will bear on, as the case may Hee,Closing Prices recorded for the
calculation of the Final Price and the Interim Brigrior to the occurrence of an Event
Resulting in Correction or and Event Resulting gjustments).

In the case of the occurrence of “Events ResultinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of theernational Swap Agreement, “Tender
Offer for the Shares” as discussed in the “Excegtidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Milemeous Conditions” of the International
Swap Agreement, the calculated Final Price shalimbeified pursuant to the terms of the
International Swap Agreement.

Interim Price (Cours Intermédiarg@ means:

(@) for any Reference Date between the Initial Datel June 17, 2018nclusive), the
arithmetic mean of the Closing Prices (this meaall &ie calculated by the Agent) for the
first three Trading Days as of (i) the"™0f the month (including the 20day) of the
corresponding Reference Date if said Reference @aters on the last Trading Business
Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) th&' &f

the month (including the"5day) of the corresponding Reference Date if sateRnce
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Date is on the 5 0f such month (or the preceding Trading Busineay, Ehat is not a
Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

(b) for any Reference Date between June 18, ZD0idusive) and the International Final
Reference Date, the average of the Closing Pribesdverage shall be calculated by the
Agent) recorded on Wednesday of each week (orisfday is not a Trading Business
Day, the following Trading Business Day that is aokLegal Holiday in France) as of
June 18, 2014any other date determined pursuant to the pravssaf the International
Swap Agreement) (each recorded date being reféorad a “Weekly Recording Date”),
and it is specified that:

- the numerator shall be equal to the sum of theviing:

() the last Closing Price recorded before thevah¢ Reference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadNeekly Recording Dates up until the
relevant Reference Date up to a maximum of 52 prieeorded;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of TradingtbDrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfts of Trading Disturbance,
fifteen calendar days from the corresponding RefseDate. If, at the end of this
fifteenth calendar day, the Share is still affedigdan Event of Trading Disturbance or if
it has been impossible to determine all the Clodtnges, the Interim Price shall be
determined in good faith by the Agent and afterstttation with the FCPE. It is
understood that the Agent shall implement the ctiwes resulting from Events
Resulting in Correction, or adjustments resultirggrf Events Resulting in Adjustments,
which occur up to the relevant Reference Date dihdp specified that these corrections
and adjustments will bear on, as the case mayheeCtosing Prices recorded for the
calculation of the Final Price and the Interim Brprior to the occurrence of an Event
Resulting in Correction or and Event Resulting ajustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 3, 2010.

Signature Date Date de Conclusiop refers to the date of signature of the Intermstio
Swap Agreement.

Expiration Date of the International Swap Agreement(Date d’Echéance du Contrat
d’Echange Internationale) refers to the second Business Day following therhmtional
Final Reference Date, or if it occurs after thisegddhe second Business Day following the
date of calculation of the Final Price.

International Expiration Date (Date d’Echéance Internationale means the second
Business Day following the International Transfext®

Dividend Payment Date Date de Paiement des Dividengesneans the date on which the

Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the
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Guarantor, and at the latest the second Businesgsf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@fato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous receives the corresponding request on or
after 12:00 noon (French time) on the first dayaajiven calendar month but before 12:00

noon (French time) on the "1%f said month, the last Trading Business Day af saonth

(or, if such day is a Legal Holiday in France, tinst preceding Trading Business Day that is

not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus receives the corresponding request by
12:00 noon (French time) on the™6f said month, but before 12:00 noon (French tiore)
the first day of the following calendar month, th8" of the following month (or the first
preceding Trading Business Day that is not a Létgllday in France if the I5is not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the International Final RefeeeDate.

International Final Reference Date Date de Référence Finale Internationale)refers to
July 1, 2015 (or the first following Trading BusgseDay if this day is not a Trading Business
Day and/or if this day is a Legal Holiday in Frajcaubject to the other provisions of the
International Swap Agreement.

International Transfer Date (Date de Transfer Internationalge refers to July 15, 2015 (or
the first following Trading Business Day if thisydes not a Trading Business Day and/or if
this day is a Legal Holiday in France; this dateyrna delayed to the effective date of the end
of reinvestment of the Shares in the event of aanEwf Trading Disturbance, i.e., at the
latest the thirtieth calendar day following July2D15).

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11

of the French Code of Commerce) earned during angfinancial year, but excluding all

dividends the payment of which results in the ampents described by the provisions of the
International Swap Agreement, it being specifiedt tbxceptional distributions (defined as
distributions resulting in an adjustment in accoawith the stipulations of paragraph (c) of
the section entitled “Corrections and Adjustment&djustments”) are not considered as
Ordinary Dividends.

Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain) : refers to, in the case of (i) a
delisting of the Shares, following a trading perieet forth in the definition of “Market”
above or (ii) the commencement of a regulated or-gantested liquidation or any other
equivalent procedure, the commencement of a couwdit aor liquidation or any other
equivalent procedure affecting the AXA Company,0bia nationalization. In the event of
any of these occurrences, the International Swaégent will be terminated as if a New
Circumstance occurred affecting the transactioragoordance with the Convention, the
FCPE being the sole Affected Party and the appkcalermination Date being the date at
which the Shares ceased to be listed on the Markeis applicable, the commencement date
of the process. The termination of the InternatioBwap Agreement shall result in the
calculation and the payment of the Termination Raxyinpursuant to the conditions of Article
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8 of the Convention, which could in certain caseseach unit, be lower than the amount of
the Personal Contribution.

Trading Day (Jour de Bourse)refers to all days on which there are tradinghenMarket or
the Related Markets, unless there is a day whateniy will close at an earlier time during
the week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France Jour Férié legal en Francg refers to all Legal Holidays in
France pursuant to French legislation.

Business Day Jour Ouvré: refers to the day upon which the banks are opmenttfe
settlement of interbank business and the determmaif market references in the relevant
market, i.e. the Paris market.

Leverage(Levier): 10.

Related Market (Marché Lié): refers to the principal regulated market for opsian the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendisrefers to:

(i) rights and revenues of all kinds (including shamesgll revenues from the sale
or from the exercise of these rights, or revenwdeaed by the FCPE in its
capacity as holder of Shares, in particular in sadea capital increase of the
Company in which preemptive subscription rightfptedents of bonus shares
to shareholders of the Company, and exceptiongilliions to shareholders
are maintained, with the exception of Ordinary Dends, it being specified
that said rights or revenues shall be deliveredth®y FCPE to the Bank,
provided they can be sold, exercised, or transfered

(iv) the tax credits, particularly dividend tax creditshich are deemed to
constitute dividends resulting in a payment to @mainterparty on the date on
which they are received by the FCPE.

Multiple: 7, i.e. the product of the Participation Percentages the Leverage.
Unitholders (Porteur9: refers to those Employees holding units of the Cantmpent.

Participation Percentage Pourcentage de Participation refers to 70% ; it is understood
that if, after the Signature Date, there is a ckanghe regulations of the FCPE, or a change
in legislative, regulatory or fiscal requirements @ change in the official interpretation
thereof), which has the effect of permanently lamgror raising, immediately or in the
future, the value of one unit of the Compartmenbwegor above, as applicable) the amount
that would otherwise have existed without said gearthe Agent may, effective on the
International Final Reference Date, the BelgiumaFiReference Date or on any Reference
Date, reduce (or increase, as applicable) the dfztion Percentage by the amount the
Agent deems necessary to preserve, for each Ragtgconomic equivalent of any payment
that said Party would have had to make after thecefe date of said change if the change
had not occurred; moreover, it is understood that:

= no reduction or increase in the Participation Paege shall be made if it is not at

least 0.25 percent;
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= such a change shall be deemed as not constitutieyvaCircumstance; and
= a revision of the Participation Percentage shalmaele in the event that a tax credit
and, in particular, tax credits paid back by thePECto the Counterparty in
accordance with the provisions of the clause partgito Amounts Classified as
Dividends, is introduced after the Signature Date tlee International Swap
Agreement.
The revision of the Participation Percentage mayatore take account, as applicable, of the
possible additional tax credit granted to the FGREpared to that granted to a French
banking institution.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the closing prices on the 20 trading days precettiaglecision dated October 28, 2010 taken
by the Chief Executive Officer or the Deputy Chiefecutive Officer, acting pursuant to the
delegation of power granted to him by the Boardokctors of AXA, i.e., € 13.22. This
Reference Price shall be corrected in accordanttetixe terms and conditions set forth in the
International Swap Agreement, but will not be atgdspursuant to Events Resulting in
Adjustments as defined in the International Swape&ment.

Adjusted Reference Price Prix de Référence Adjusjérefers to the Reference Price (and as
applicable, corrected following the occurrence wklis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&urections and Adjustments —
Adjustments” of the International Swap Agreememt)iofving the occurrence of Events
Resulting in Adjustments as defined in the Swape&grent.

Subscription Price Prix de Souscriptiol: refers to the Reference Price at the Initial Date
after the 16.71% discount of the Shares issuelderCapital Increase, i.e., € 11.01.

Employees Galariég: refers to the persons who are beneficiaries efitbernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtfre Company.

Initial Value (Valeur Initiale): this is equal to 41.01 (i.e. the unit price of a Share, for the
Employees, at the first subscription or the sulpsiom price after a 16.71% discount,
calculated on the basis of the arithmetic averddbeoclosing prices of the Shares during the
twenty trading days on the Market preceding Oct@8r2010, which corresponds to the date
of the decision taken by the Chief Executive Offioethe Deputy Chief Executive Officer,
acting pursuant to the delegation of power gratelim by the Board of Directors of AXA
that is responsible for authorizing this transagtid he Initial Value is equal to the Personal
Contribution of all Employees divided by the initraumber of units.
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Glossary
AXA PLAN 2010 BELGIUM Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares shall be listed for tradingthe Market at the Initial Date (code
Euroclear France: 12062).

Agent (Agen): refers toSOCIETE GENERALE . The Agent shall use for all calculations
pursuant to the Belgium Swap Agreement the ruleRfmunding specified in the Belgium
Swap Agreement. The Agent shall inform the Managen@ompany of the details of its
calculations and any decision taken by the Agemnglation to the Belgium Swap Agreement.
The Management Company may manifest its disapprbyasending a motivated written
claim to the Agent within a period of ten Busin®ssys in Paris after receiving notice of the
calculation or of the Agent’s decision under digputhe Parties shall negotiate in good faith
in order to resolve their dispute during a periédhoee Business Days in Paris following the
written claim addressed to the Agent. If the Parfal to reach an agreement at the end of
this period, they agree to jointly appoint as inelggent expert appraiser a leading institution
acting on the French equity derivatives market,uhgecured senior debt securities of which
shall have received at least an A rating given tan@ard & Poor’s Ratings Group and an A2
rating from Moody’s Investors Service, Inc. Suclp@iptment shall be made within a period
of five Business Days in Paris. If the Parties failagree on the choice of an independent
expert, the expert shall be appointed by the catuttie request of the party who thereby takes
the initiative of doing so. The conclusions of #ert appraisal shall be final and binding
on the Parties. Until the expert appraiser notifiee Parties of such conclusions, the
payments concerned by this paragraph shall be madke basis of the calculations or the
decision challenged. The costs arising from therckhall be borne by the Bank, provided
that the amount and motive for said claim are nealie.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $lhares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the

Board of Directors of the AXA Company on June 91@Cauthorized by the shareholders of
the AXA Company during the Combined Shareholderselihg dated April 29, 2010.

Market (Bourse) refers to compartment A of the Euronext Parigistexchange. If the
Shares ceased to be listed or traded on comparttnehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market b@dtlse used as the Market for the purposes
of the Belgium Swap Agreement, taking into consatien the guarantees offered as to the
liquidity and safety of the transactions. If therties fail to reach an agreement within three
Business Days, this market shall be selected bydependent expert in accordance with the
dispute procedure defined in the paragraph “Dispuatéhe Belgium Swap Agreement. If the
Shares definitively cease to be listed or traded@npartment A of the Euronext Paris stock
exchange and are no longer listed or traded orhanotarket, no substitute Market shall be
designated and the provisions et forth in “ExcemloEvents — Delisting, Bankruptcy or
Nationalization” shall be applied.
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Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Pri¢ke expression “Event of Trading
Disturbance” shall refer to any event which the Agesasonably believes may have an
abnormal impact on trading on the Market or on Retated Market, as applicable, in the
Shares or in forward contracts or options on thar&h As an example, a decline, during a
Trading Day included for the calculation, in thading volume of the Shares of more than 75
percent of the average volume traded during theesgatendar month of the previous year,
shall constitute an Event of Trading Disturbanté)e Agent so decides. For purposes of this
definition (1) a limitation of the number of tradirhours and days shall not constitute an
Event of Trading Disturbance, if it results frontlaange in the normal trading hours of the
Market announced in advanced; (2) a limitation dding resulting from operations
involving the Company shall not constitute an Evehflrading Disturbance; and (3) the
limitation of trading imposed during a Trading Dlagccause of price fluctuations exceeding
the levels approved by the Market shall constitutd=vent of Trading Disturbance.

In the event that, as a result of one or more Bvehiflrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgéreedCompany:

(@) the Shares are not listed for trading on theketa after the detachment of the
corresponding preemptive subscription, distributorallotment rights, for a period of more
than five Trading Days after the Trading Day on ekhthey should have been listed if said
Event or Events of Trading Disturbance had not oeclj the date on which the Adjusted
Reference Price, the Adjusted Total Number of Sharel the Adjusted Number of Shares
shall be calculated for said increase or said itigion shall be the last Trading Day
preceding this period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding presmptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, witmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

= a change in the Management Company or the compawith its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

= termination of the Belgium Swap Agreement at thiéative of the Management
Company or for reason of a Tender Offer, De-listiBgnkruptcy, or Nationalization
of AXA, or for a cause provided for in the FBF MaxsAgreemen{Convention FBF)
and not attributable to the Counterparty;
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= modification of these regulations, when such a ication results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Counterparty (Contrepartig: refers to SOCIETE GENERALE, of which the registér
office is located at 29, boulevard Haussmann, 75B88s, FRANCE, which is also the
Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Final Price (Cours Final): refers to the arithmetic mean of the 52 Closinigd3 (this mean
shall be calculated by the Agent) recorded on Wediang of each week (or the following day
if this day is not a Trading Day) as of June 18142Qor any other date determined in
accordance with the provisions of the Belgium Swapeement); it is understood that if an
Event of Trading Disturbance occurs on one of tAegseling Days on which a Closing Price
must be recorded, said Closing Price shall be dszbon the next Trading Day on which no
Event of Trading Disturbance has occurred; howestech a postponement may not exceed,
whatever the number of Events of Trading Disturlearfdteen calendar days from the
Belgium Final Reference Date. If, at the end of tiifteenth calendar day, the Share is still
affected by an Event of Trading Disturbance, ott iias been impossible to determine 52
Closing Prices, the Final Price shall be calculategiood faith by the Agent using prevailing
market practices on said date and after consuttatith the FCPE. It is understood that the
Agent shall implement the corrections resultingnfré&cvents Resulting in Correction, or
adjustments resulting from Events Resulting in Athuents, which occur during the period
of calculation of the Final Price (it being spesifithat these corrections and adjustments will
bear on, as the case may be, the Closing Pricesdext for the calculation of the Final Price
and the Interim Price prior to the occurrence oEaant Resulting in Correction or and Event
Resulting in Adjustments).

In the case of the occurrence of “Events ResultinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of tBelgium Swap Agreement, a “Tender
Offer for the Shares” as discussed in the “Excegatidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Milemeous Conditions” of the International
Swap Agreement, the calculated Final Price shalimbéified pursuant to the terms of the
International Swap Agreement.

Interim Price (Cours Intermédiarg@ means:

(@) for any Reference Date between the Initial Datel June 17, 2018nclusive), the
arithmetic mean of the Closing Prices (this meaall &ie calculated by the Agent) for the
first three Trading Days as of (i) the"™0f the month (including the 20day) of the
corresponding Reference Date if said Reference @aters on the last Trading Business
Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) th&' &f
the month (including the"5day) of the corresponding Reference Date if sateRnce
Date is on the 5 0of such month (or the preceding Trading Busineag, Ehat is not a
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Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

for any Reference Date between June 18, 20ddu@ed) and the Belgium Final
Reference Date for those Unitholders who are censditax residence of Belgium, the
average of the Closing Prices (this average sleatlabculated by the Agent) recorded on
Wednesday of each week (or if this day is not alifiga Business Day, the following
Trading Business Day that is not a Legal Holidayiance) as of June 18, 2014 (or any
other date determined pursuant to the provisionth@finternational Swap Agreement)
(each recorded date being referred to as a “Wde&bording Date”), and it is specified
that:

- the numerator shall be equal to the sum of theviing:

() the last Closing Price recorded before thevaht Reference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadNeekly Recording Dates up until the
relevant Reference Date (not inclusive) up to aimam of 52 prices recorded,;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of Tradingtbrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfts of Trading Disturbance,
fifteen calendar days from the corresponding RefsgeDate. If, at the end this fifteenth
calendar day, the Share is still affected by annEwé Trading Disturbance or if it has
been impossible to determine all the Closing Prittes Interim Price shall be determined
in good faith by the Agent and after consultatiathvthe FCPE. It is understood that the
Agent shall implement the corrections resultingrir&vents Resulting in Correction, or
adjustments resulting from Events Resulting in Atents, which occur up to the
relevant Reference Date (it being specified thaséhcorrections and adjustments will
bear on, as the case may be, the Closing Pricesdest for the calculation of the Final
Price and the Interim Price prior to the occurreotcan Event Resulting in Correction or
and Event Resulting in Adjustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th

Shares, i.e. December 3, 2010.

Signature Date Date de Conclusioh refers to the date of signature of the Belgiumagw
Agreement.

Expiration Date of the Belgium Swap Agreement Date d’Echéance du Contrat
d’Echange Belgique) means the second Business Day following the Belgiimal

Reference Date, or if it occurs after this date, $bcond Business Day following the date of
calculation of the Final Price.

Belgium Expiration Date (Date d’Echéance Belge means the second Business Day
following the Belgium Transfer Date.

Dividend Payment Date Date de Paiement des Dividengesneans the date on which the

Compartment transfers Ordinary Dividends and theodmts Classified as Dividends to the
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Guarantor, and at the latest the second Businesgsf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@fato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitse day of a given calendar month but
before 12:00 noon (French time) on thd" 5 said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th8 dBsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mtio, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the fSs not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the Belgium Final ReferenceDa

Belgium Final Reference DateDate de Référence Finale Belgiquejefers to December 3,
2015 (or the first following Trading Business Dayhis day is not a Trading Business Day
and/or if this day is a Legal Holiday in France)bgct to the other provisions of the Belgium
Swap Agreement.

Final Record Date Date Finale de Constatation means July 1, 2015, subject to the
provisions of the Belgium Swap Agreement

Belgium Transfer Date Date de Transfer Belgique refers to December 10, 2015 (or, if
this date is not a Trading Business Day and/or iegal Holiday in France, then the first
following Trading Business Day). This date may k&aged to the effective date of the end of
reinvestment of the Shares in the event of an Eekifitading Disturbance, i.e., at the latest
the thirtieth calendar day following December 4120

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11

of the French Code of Commerce) earned during angfinancial year, but excluding all

dividends the payment of which results in the ampents described by the provisions of the
Belgium Swap Agreement, it being specified thategtional distributions (defined as

distributions resulting in an adjustment in accoawith the stipulations of paragraph (c) of
the section entitled “Corrections and Adjustment&djustments”) are not considered as
Ordinary Dividends.

Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain) : refers to, in the case of (i) a
delisting of the Shares, following a trading periget forth in the definition of “Market”
above or (ii) the commencement of a regulated or-guntested liquidation or any other
equivalent procedure, the commencement of a cowdit aor liquidation or any other
equivalent procedure affecting the AXA Company,0bla nationalization. In the event of
any of these occurrences, the Belgium Swap Agreem@hbe terminated as if a New
Circumstance occurred affecting the transactioragoordance with the Convention, the
FCPE being the sole Affected Party and the appkcalermination Date being the date at
which the Shares ceased to be listed on the Markeis applicable, the commencement date
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of the process. The termination of the Belgium pwegreement shall result in the

calculation and the payment of the Termination Rayinpursuant to the conditions of Article

8 of the Convention, which could in certain casesgach unit, be lower than the amount of
the Personal Contribution.

Trading Day (Jour de Bourse)refers to all days on which there are tradinghenMarket or
Related Markets, unless there is a day where tgadih close at an earlier time during the
week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France Jour Férié legal en Francg refers to all Legal Holidays in
France pursuant to French legislation.

Business Day Jour Ouvré: refers to the day upon which the banks are opmenttfe
settlement of interbank business and the determmaif market references in the relevant
market, i.e. the Paris market.

Leverage(Levier). 10

Related Market (Marché Lié): refers to the principal regulated market for opsiaon the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendisrefers to:

(1) rights and revenues of all kinds (including shamesgll revenues from the sale
or from the exercise of these rights, or revenwdeated by the FCPE in its
capacity as holder of Shares, in particular in sadea capital increase of the
Company in which preemptive subscription rightfgtedents of bonus shares
to shareholders of the Company, and exceptiongilliions to shareholders
are maintained, with the exception of Ordinary Dends, it being specified
that said rights or revenues shall be deliveredth®y FCPE to the Bank,
provided they can be sold, exercised, or transfered

(i) the tax credits, particularly dividend tax creditshich are deemed to
constitute dividends resulting in a payment to @mainterparty on the date on
which they are received by the FCPE.

Multiple: 7, i.e. the product of the Participation Percentages the Leverage.

Unitholders (Porteursy: refers to those Employees who for tax purposesreseent in
Belgium and hold units of the Compartment.

Participation Percentage Pourcentage de Participation refers to 70%; it is understood
that if, after the Signature Date, there is a ckanghe regulations of the FCPE, or a change
in legislative, regulatory or fiscal requirements @ change in the official interpretation
thereof), which has the effect of lowering or mags immediately or in the future, the value
of one unit of the Compartment below (or above,applicable) the amount that would
otherwise have existed without said change, thenAgey, effective on the Belgian Final
Reference Date or on any Reference Date, reducein@ease, as applicable) the
Participation Percentage by the amount the Ageatndenecessary to preserve for each Party
the economic equivalent of any payment that sartyRa@ould have had to make after the

effective date of said change if the change hadoodarred; moreover, it is understood that:
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f) no reduction or increase in the ParticipatiomcBetage shall be made if it is
not at least 0.25 percent;

0) such a change shall be deemed as not conggitaithew Circumstance; and

h) a revision of the Participation Percentage dalinade in the event that a tax
credit and, in particular, tax credits paid backiey FCPE to the Counterparty
in accordance with the provisions of the clausetgm@ng to Amounts
Classified as Dividends, is introduced after thgn&ture Date of the Belgium
Swap Agreement. The revision of the ParticipatiencBntage may therefore
take account, as applicable, of the possible amfdititax credit granted to the
FCPE compared to that granted to a French bankstgution.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the closing prices on the 20 trading days precettiaglecision dated October 28, 2010 taken
by the Chief Executive Officer or the Deputy Chiefecutive Officer, acting pursuant to the
delegation of power granted to him by the Boardotctors of AXA, i.e., € 13.22. This
Reference Price shall be corrected in accordanttetiwe terms and conditions set forth in the
Belgium Swap Agreement, but will not be adjustedspant to Events Resulting in
Adjustments as defined in the Belgium Swap Agredmen

Adjusted Reference Price Prix de Référence Adjusjérefers to the Reference Price (and as
applicable, corrected following the occurrence welis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&urections and Adjustments —
Adjustments” of the Belgium Swap Agreement) follagi the occurrence of Events
Resulting in Adjustments as defined in the Belgitwap Agreement.

Subscription Price Prix de Souscriptiol: refers to the Reference Price at the Initial Date
after the 16.71% discount of the Shares issuelderCapital Increase, i.e., € 11.01.

Employees Galariég: refers to the persons who are beneficiaries efibernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtfre Company.

Initial Value (Valeur Initiale): this is equal to €1.01(i.e., the unit price of a Share, for the
Employees, at the first subscription or the sulpsiom price after a 16.71 % discount,
calculated on the basis of the arithmetic averddbeoclosing prices of the Shares during the
twenty trading days on the Market preceding Oct@8r2010, which corresponds to the date
of the decision taken by the Chief Executive Offioethe Deputy Chief Executive Officer,
acting pursuant to the delegation of power grateum by the Board of Directors of AXA,
which is responsible for authorizing the transagtioThe Initial Value is equal to the
Personal Contribution of all Employees divided bg initial number of units.
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Glossary
AXA PLAN 2011 GLOBAL Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares subscribed by the AXA PLZN1 GLOBAL Compartment shall be
listed for trading on the Market at the Initial Bgtode Euroclear France: 12062).

Agent (Ageni): refers toNATIXIS . The Agent shall use for all calculations pursuanthe
International Swap Agreement, the rules for Rougdipecified in the International Swap
Agreement. The Agent shall inform the Managemenim@any of the details of its
calculations and any decision taken by the Agentelation to the International Swap
Agreement. The Management Company may manifediségpproval by sending a motivated
written claim to the Agent within a period of temdBness Days in Paris after receiving notice
of the calculation or of the Agent’s decision undepute. The Parties shall negotiate in good
faith in order to resolve their dispute during ai@e of three Business Days in Paris
following the written claim addressed to the Agehthe Parties fail to reach an agreement at
the end of this period, they agree to jointly appoas independent expert appraiser, a leading
institution acting on the French equity derivativemrket, the unsecured senior debt
securities of which shall have received at leastAarating given by Standard & Poor’s
Ratings Group and an A2 rating from Moody's Invest&ervice, Inc. Such appointment
shall be made within a period of five Business DayBaris. If the Parties fail to agree on the
choice of an independent expert, the expert slealigpointed by the court at the request of
the party who thereby takes the initiative of dogsaog The conclusions of the expert appraisal
shall be final and binding on the Parties. Untd #xpert appraiser notifies the Parties of such
conclusions, the payments concerned by this pgrshgsaall be made on the basis of the
calculations or the decision challenged. The casting from the claim shall be borne by the
Bank, provided the motive for said claim is reassea

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $lhares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase @Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the
Board of Directors of the AXA Company on June 1812, authorized by the shareholders of
the AXA Company during the Shareholders’ Meetind\pfil 27, 2011.

Market (Bourse) refers to compartment A of the Euronext Parigistexchange. If the
Shares cease to be listed or traded on compartehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market tiadk Ise used as the Market for purposes of
the International Swap Agreement, taking into cdesation the guarantees offered as to the
liquidity and safety of the transactions. If therties fail to reach an agreement within three
Business Days, this market shall be selected bydependent expert in accordance with the
dispute procedure defined in the paragraph “Disgatthe International Swap Agreement. If
the Shares cease definitively to be listed or wlagie compartment A of the Euronext Paris
stock exchange and are no longer listed or tracedmother market, no substitute Market
shall be designated and the provisions set forth‘HBrceptional Events — Delisting,
Bankruptcy or Nationalization” shall be applied.
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Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Prioefor the reinvestment of securities, the
expression “Event of Trading Disturbance” shallereto any event which the Agent
reasonably believes may have an abnormal impattding on the Market or on the Related
Market, as applicable, in the Shares or in forwagdtracts or options on the Shares. As an
example, a decline, during a Trading Day includadtiie calculation, in the trading volume
of the Shares of more than 75 percent of the aeeralyme traded during the same calendar
month of the previous year, shall constitute annEwd Trading Disturbance, if the Agent so
decides. For purposes of this definition (1) a faton of the number of trading hours and
days shall not constitute an Event of Trading Disance, if it results from a change in the
normal trading hours of the Market, announced inmaaded; (2) a limitation of trading
resulting from operations involving the Companylshat constitute an Event of Trading
Disturbance; and (3) the limitation of trading insed during a Trading Day because of price
fluctuations exceeding the levels approved by tlaeket shall constitute an Event of Trading
Disturbance.

In the event that, as a result of one or more Bvehilrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

@) the Shares are not listed for trading on thekkta after the detachment of the
corresponding preemptive subscription, distributborallotment rights, for a period of more
than five Trading Days after the Trading Day on akhihey should have been listed if said
Event or Events of Trading Disturbance had not oecl) the date on which the Adjusted
Reference Price will be calculated for the purposkshis share capital increase or this
distribution shall be the last Trading Day precegdims period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding presmptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, witmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

= a change in the Management Company or the compawith its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

= termination of the International Swap Agreementhatinitiative of the Management
Company or for reason of a tender offer / publichange offer / combined offer, De-
listing, Bankruptcy, or Nationalization of AXA, dor a cause provided for in the
FBF Master AgreemerfConvention FBFand not attributable to the Counterparty;
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= modification of these regulations, when such a ication results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Counterparty (Contrepartig: refers to NATIXIS, of which the registered officelocated at
30 avenue Pierre Mendes-France, 75013 Paris, FRAMNGIEh is also the Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Opening Price(Cours d’Ouverture) refers to the Market opening price of the Shareauoyn
given day (currently published by Euronext Paris).

Final Price (Cours Final): refers to the arithmetic mean of the 52 Closingd3 (this mean
shall be calculated by the Agent) recorded on Wedlaye of each week (or the following day
if this day is not a Trading Day) as of June 10, 2(@nclusive) (or any other date determined
in accordance with the provisions of the InternaidcSwap Agreement); it is understood that
if an Event of Trading Disturbance occurs on on¢heke Trading Days on which a Closing
Price must be recorded, said Closing Price shalteberded on the next Trading Day on
which no Event of Trading Disturbance has occurhedyever, such a postponement may not
exceed, whatever the number of Events of Tradirgjuthance, fifteen calendar days from
the International Final Reference Date. If, ate¢he of this fifteenth calendar day, the Share
is still affected by an Event of Trading Disturbanor if it has been impossible to determine
52 Closing Prices, the Final Price shall be catedlan good faith by the Agent using
prevailing market practices on said date and aftesulting with the Management Company
acting on behalf of the FCPE. It is understood thatAgent shall implement the corrections
resulting from Events Resulting in Correction, adjustments resulting from Events
Resulting in Adjustments, which occur during theiqe of calculation of the Final Price (it
being specified that these corrections and adjussneill bear on, as the case may be, the
Closing Prices recorded for the calculation offneal Price and the Interim Price prior to the
occurrence of an Event Resulting in Correctionrat Bvent Resulting in Adjustments).

In the case of the occurrence of “Events ResuitinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of theernational Swap Agreement, “Tender
Offer for the Shares” as discussed in the “Exceatidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Milemeous Conditions” of the International
Swap Agreement, the calculated Final Price shalinbéified pursuant to the terms of the
International Swap Agreement.

Interim Price (Cours Intermédiarg¢ means:

(a) for any Reference Date between the Initial Dael June 9, 201%inclusive), the
arithmetic mean of the Closing Prices (this meaall &fe calculated by the Agent) for the
first three Trading Days as of (i) the"20f the month (including the 20day) of the
corresponding Reference Date if said Reference @aters on the last Trading Business
Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) thd' &f
the month (including the"5day) of the corresponding Reference Date if sateRnce

Date is on the 5 0f such month (or the preceding Trading Busineay, Ehat is not a
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Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

(b) for any Reference Date between June 10, 20ttusive) and the Final Reference Date,
the average of the Closing Prices (this averagk Isba@alculated by the Agent) recorded
on Wednesday of each week (or if this day is notaaling Business Day, the following
Trading Business Day that is not a Legal Holidaymnce) as of June 10, 20(d&ny
other date determined pursuant to the provisionth@finternational Swap Agreement)
(each recorded price being referred to as a “WeRklgording Date”), and it is specified
that this average is calculated in the followingywa

- the numerator shall be equal to the sum of tHeviing:

(i) the Closing Price recorded before the relevReference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadNeekly Recording Dates up until the
relevant Reference Date (not inclusive) up to aimam of 52 prices recorded;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of TradingtbDrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfits of Trading Disturbance,
fifteen calendar days from the corresponding RefmeDate. If, at the end of this
fifteenth calendar day, the Share is still affedigdan Event of Trading Disturbance or if
it has been impossible to determine all the Clodtniges, the Interim Price shall be
determined in good faith by the Agent and after stttation with the FCPE. It is
understood that the Agent shall implement the ctimes resulting from Events
Resulting in Correction, or adjustments resultirmpt Events Resulting in Adjustments,
which occur up to the relevant Reference Date €ihdp specified that these corrections
and adjustments will bear on, as the case mayheeCtosing Prices recorded for the
calculation of the Final Price and the Interim Brprior to the occurrence of an Event
Resulting in Correction or and Event Resulting gjustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 9, 2011.

Signature Date Pate de Conclusiop refers to the date of signature of the Intermatio
Swap Agreement.

Expiration Date of the International Swap Agreement(Date d’Echéance du Contrat
d’Echange Internationale) refers to the second Business Day following therhmdtional
Final Reference Date, or if it occurs after thiseddahe second Business Day following the
date of calculation of the Final Price.

International Expiration Date (Date d’Echéance Internationale refers to the second
Business Day following the International Transfet®

Dividend Payment Date Date de Paiement des Dividengesmeans the date on which the
Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the

Guarantor, and at the latest the second Busineygsf@®wing the date on which the
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Compartment receives the Ordinary Dividends inti@hato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référendein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitseday of a given calendar month but
before 12:00 noon (French time) on thd' 1§ said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th® dbsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mto, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the fSs not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the International Final RefeeeDate.

International Final Reference Date Date de Référence Finale Internationale)refers to
July 1, 2016 (or, if this day is a legal Legal Hialy in France or is not a Trading Business
Day, on the following Trading Business Day thahag a Legal Holiday in France), subject to
the other provisions of the International Swap Agnent.

International Transfer Date (Date de Transfer Internationale refers to July 15, 2016 (or
the first following Trading Business Day if thisydes not a Trading Business Day and/or if
this day is a Legal Holiday in France; this date/rba delayed to the effective date of the end
of reinvestment of the Shares in the event of aeanEwf Trading Disturbance, i.e., at the
latest the thirtieth calendar day following July2D.16).

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributabimiags (as defined by Article L.232-11
of the French Code of Commerce) earned during angfinancial year, but excluding all
dividends the payment of which results in the adpents described in the paragraph entitled
“Corrections and Adjustments — Adjustments” of thiernational Swap Agreement.

Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain): refers to cases of (i) a delisting of
the Shares, following a trading period set fortlthe definition of “Market” above and of (ii)
appointment of a conciliator, the going into adrsirdtion procedure de sauvegargehe
beginning of a regulated or non-contested liquadatr any other equivalent procedure, the
commencement of a court audit or liquidation or ather equivalent procedure affecting the
AXA Company, or of a nationalization. In the evesft any of these occurrences, the
International Swap Agreement will be terminated ia@a New Circumstance occurred
affecting the transaction in accordance with then@ation, the FCPE being the sole
Affected Party and the applicable Termination Ozng the date at which the Shares ceased
to be listed on the Market or, as applicable, tammencement date of the process. The
termination of the International Swap Agreementlishesult in the calculation and the
payment of the Termination Payment pursuant to d¢baditions of Article 8 of the
Convention, which could in certain cases, for eanit, be lower than the amount of the
Personal Contribution.
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IORR or Indicator of Overall Risk and Return (Indicateur Synthétique de Risque et de
Rendemernt the IORR is provided in the Key Information Docemmb for Investors.

Method used to calculate the IORR:

The IORR is calculated by simulating the historipalformances that, by subscribing upon
creation of a similar theoretical Compartment, wiohlave been achieved at expiration.
These simulations are performed on the basis ofveiekly historical fluctuation of the price
of the AXA share during the last 10 years. ThekRialue (the 99% “Risk Value”) of the
Compartment at maturity is deduced from such weedigulations. The Management
Company did not apply any adjustment to the dxr&rahe period in question.

The weekly volatility of the Compartment over theucse of its term is then deduced from
the result of the second degree mathematical exqub&low:

VaR = ~(if,, - )% T +233x 5, x VT

Rf,, corresponds to the average risk free rate ovetetine of the Compartment.

ow is the volatility of the weekly performances bétCompartment.

T corresponds to the number of weeks between thecha and the International Final
Reference Date.

ow is then multiplied by the square root of 52 toiekea result for the yeasd).

oa then translates itself into an IORR based ordih@wving equivalency table:

Equal or higher

Risk category than Lower than
1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%

These calculations do not reflect the risk andrreprofile of a subscriber who might seek
redemption based on an early exit event. Pasbeainces do not provide any projection of
future performances. The IORR of this FCPE isquaranteed and may change over time.

Trading Day (Jour de Bourse)refers to all days on which there are tradingranMarket or
the Related Markets, unless there is a day whateny will close at an earlier time during
the week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France @our Férié legal en Franck refers to all Legal Holidays in
France pursuant to French legislation.

Business Day Jour Ouvré: refers to the day upon which the banks are omenttfe
settlement of interbank business and the deterrmmatf market references in the relevant
market, i.e. the Paris market.
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Leverage(Levier). 10.

Related Market (Marché Lié): refers to the principal regulated market for opsiaon the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendisrefers to:

(1) rights and revenues of all kinds (including shamesgll revenues from the sale
or from the exercise of these rights, or revenuwdiected by the Compartment
as a result of dilutive transactions affecting 8teres, in particular in cases of
a capital increase of the Company in which preerepsubscription rights,
allotments of bonus shares to shareholders of tmapany, and exceptional
distributions to shareholders are maintained, whiehtransactions subject to
Adjustment or Correction clauses under the Intéonat Swap Agreement, it
being specified that said rights or revenues df@ltonsidered as constituting
dividends (regardless of their amount) triggering payment of the exchange
value to the Counterparty on the date they areiveddy the Compartment,
provided they can be sold, exercised, or transfered

(i) the tax credits, particularly dividend tax creditshich are deemed to
constitute dividends resulting in a payment to @mainterparty on the date on
which they are received by the Compartment.

Variable Multiple:

- on each Reference Date that precedes the Intemahfinal Reference Date, refers to the
Interim Variable Multiple, or “IVM”, equal to therpduct of the Participation Percentage,
the Leverage, and the ratio between (i) the Adgifteference Price and (ii) the sum of
(a) 0.25 times the Interim Share Price and (b) @rviBs the Adjusted Reference Price.

- on the International Final Reference Date, refersghe Final Variable Multiple, or
“FVM”, equal to the product of the ParticipationrBentage, the Leverage, and the ratio
between (i) the Adjusted Reference Price and Ii® sum of (a) 0.25 times the Final
Share Price and (b) 0.75 times the Adjusted Reber@mice.

Unitholders (Porteur9: refers to those Employees holding units of the Cantmpent.

Participation Percentage Pourcentage de Participation refers to 75% ; it is understood
that if, after the Signature Date, (a) there ishange in the regulations of the FCPE, or a
change in legislative, regulatory or fiscal reqomiemts (or a change in the official
interpretation thereof), which has the effect ¢fldgwering or raising, immediately or in the
future, the amounts to be paid or to receive utiderinternational Swap Agreement and/or
(i) lowering or raising, immediately or in the tue, the value of one unit of the
Compartment below (or above, as applicable) theuamntinat would otherwise have existed
without said change, or (b) an Event Triggering Adjustment, the Agent may (after
notifying the Supervisory Board of the FCPE), efifex on the International Final Reference
Date or on any Reference Date, reduce (or increaseapplicable) the Participation
Percentage by the amount the Agent deems nece@sdhpout, however, causing this
participation to be equal to zero or to be negatimeorder to preserve, for each Party, the
economic equivalent of any payment that said Pexdyld have had to make after the
effective date of said change or following the aoence of the event in question if the
change had not occurred; moreover, it is understioaid

- no reduction or increase in the ParticipationcBetage shall be made if it is

not at least 0.25 percent;
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- such a change or event shall be deemed as ndititaing a New
Circumstance; and

- a revision of the Participation Percentage sbalimade in the event that a tax
credit and, in particular, tax credits paid backiey FCPE to the Counterparty
in accordance with the provisions of the clausetgo@ing to Amounts
Classified as Dividends, is introduced after then&ture Date of the
International Swap Agreement.

The revision of the Participation Percentage mayetfore take account, as applicable, of the
possible additional tax credit granted to the FGREpared to that granted to a French
banking institution.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the Opening Share Prices preceding the decisiogddattober 28, 2011 and taken by the
Chief Executive Officer or the Deputy Chief ExewetiOfficer, acting pursuant to the
delegation of power granted to him by the Boardokctors of AXA, i.e., € 10.53. This
Reference Price shall be corrected in accordanttetie terms and conditions set forth in the
International Swap Agreement, but will not be atdspursuant to Events Resulting in
Adjustments as defined in the International Swape&ment.

Adjusted Reference Price Prix de Référence Adjusjérefers to the Reference Price (and as
applicable, corrected following the occurrence wkilis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&irections and Adjustments —
Adjustments” of the International Swap Agreemem)ioflving the occurrence of Events
Resulting in Adjustments as defined in the Intaorat! Swap Agreement.

Subscription Price (Prix de Souscription: refers to the Reference Price at the Initial Date
after the 13.6% discount of the Shares issueddrCépital Increase, i.e., € 9.10.

Employees Galariég: refers to the persons who are beneficiaries efititernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtfie Company.

Initial Value (Valeur Initiale): refers to the initial value of the Unit, or9%€10. The Initial
Value is equal to unit price of a Share, for Empks, upon initial subscription, which
corresponds to the subscription price after a 13d&8éount, calculated on the basis of the
arithmetic average of the Closing Price of the 8tauring the twenty trading days on the
Market preceding October 28, 2011, which correspdodthe date of the decision taken by
the Chief Executive Officer or the Deputy Chief Exive Officer, acting pursuant to the
delegation of power granted to him by the Boar®wéctors of AXA that is responsible for
authorizing this transaction). The Initial Valuedagqual to the Personal Contribution of all
Employees divided by the initial number of units.
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Glossary
AXA PLAN 2011 BELGIUM Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares subscribed by the AXA PL2AN1 BELGIUM Compartment shall be
listed for trading on the Market at the Initial Bgtode Euroclear France: 12062).

Agent (Ageni): refers toNATIXIS . The Agent shall use for all calculations pursuanthe
Belgium Swap Agreement, the rules for Rounding gigelcin the Belgium Swap Agreement.
The Agent shall inform the Management Company efdbtails of its calculations and any
decision taken by the Agent in relation to the Belg Swap Agreement. The Management
Company may manifest its disapproval by sendingotivated written claim to the Agent
within a period of ten Business Days in Paris aieeiving notice of the calculation or of the
Agent’s decision under dispute. The Parties shegjotiate in good faith in order to resolve
their dispute during a period of three Business Diay Paris following the written claim
addressed to the Agent. If the Parties fail tomest agreement at the end of this period, they
agree to jointly appoint, as independent expertaper, a leading institution acting on the
French equity derivatives market, the unsecuredosa@ebt securities of which shall have
received at least an A rating given by Standarda®r® Ratings Group and an A2 rating
from Moody’s Investors Service, Inc. Such appointirghall be made within a period of five
Business Days in Paris. If the Parties fail to agye the choice of an independent expert, the
expert shall be appointed by the court at the retqoé the party who thereby takes the
initiative of doing so. The conclusions of the extpppraisal shall be final and binding on
the Parties. Until the expert appraiser notifiess Barties of such conclusions, the payments
concerned by this paragraph shall be made on this bé the calculations or the decision
challenged. The costs arising from the claim sbalborne by the Bank, provided the motive
for said claim is reasonable.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $lhares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase @Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the
Board of Directors of the AXA Company on June 1812, authorized by the shareholders of
the AXA Company during the Shareholders’ Meetind\pfil 27, 2011.

Market (Bourse) refers to compartment A of the Euronext Parigistexchange. If the
Shares cease to be listed or traded on compartehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market tiadk Ise used as the Market for purposes of
the Belgium Swap Agreement, taking into consideratine guarantees offered as to the
liquidity and safety of the transactions. If therties fail to reach an agreement within three
Business Days, this market shall be selected bydependent expert in accordance with the
dispute procedure defined in the paragraph “Dispuatéhe Belgium Swap Agreement. If the
Shares cease definitively to be listed or traded@npartment A of the Euronext Paris stock
exchange and are no longer listed or traded orhanotarket, no substitute Market shall be
designated and the provisions set forth in “Exaeyati Events — Delisting, Bankruptcy or
Nationalization” shall be applied.

PADOCS01/450932.1 233



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Prioefor the reinvestment of securities, the
expression “Event of Trading Disturbance” shallereto any event which the Agent
reasonably believes may have an abnormal impattding on the Market or on the Related
Market, as applicable, in the Shares or in forwagdtracts or options on the Shares. As an
example, a decline, during a Trading Day includadtiie calculation, in the trading volume
of the Shares of more than 75 percent of the aeeralyme traded during the same calendar
month of the previous year, shall constitute annEwd Trading Disturbance, if the Agent so
decides. For purposes of this definition (1) a faton of the number of trading hours and
days shall not constitute an Event of Trading Disance, if it results from a change in the
normal trading hours of the Market, announced inmaaded; (2) a limitation of trading
resulting from operations involving the Companylshat constitute an Event of Trading
Disturbance; and (3) the limitation of trading insed during a Trading Day because of price
fluctuations exceeding the levels approved by tlaeket shall constitute an Event of Trading
Disturbance.

In the event that, as a result of one or more Bvehilrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

@) the Shares are not listed for trading on thekkta after the detachment of the
corresponding preemptive subscription, distributborallotment rights, for a period of more
than five Trading Days after the Trading Day on akhihey should have been listed if said
Event or Events of Trading Disturbance had not oecl) the date on which the Adjusted
Reference Price will be calculated for the purposkshis share capital increase or this
distribution shall be the last Trading Day precegdims period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding presmptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, witmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

= a change in the Management Company or the compawith its management has
been delegated, unless the change is made to &tycemtrolled by AXA as defined
by Article L.233-3 of the French Code of Commerce;

= termination of the Belgium Swap Agreement at thiéative of the Management
Company or for reason of a tender offer / publichange offer / combined offer, De-
listing, Bankruptcy, or Nationalization of AXA, dor a cause provided for in the
FBF Master AgreemerfConvention FBFand not attributable to the Counterparty;
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= modification of these regulations, when such a ication results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Counterparty (Contrepartig: NATIXIS, of which the registered office is locdteat 30
avenue Pierre Mendés-France, 75013 Paris, FRAN@Ehvis also the Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Opening Price(Cours d’Ouverture) refers to the Market opening price of the Shareuoyn
given day (currently published by Euronext Paris).

Final Price (Cours Final): for each Reference Date occurring after the FRedord Date
and the Belgium Final Reference Date, refers taatittmetic mean of the 52 Closing Prices
(this mean shall be calculated by the Agent) reedbrdn Wednesday of each week (or the
following day if this day is not a Trading Day) asJune 10, 2015 (inclusive) (or any other
date determined in accordance with the provisidnthe Belgium Swap Agreement); it is
understood that if an Event of Trading Disturbanceurs on one of these Trading Days on
which a Closing Price must be recorded, said C¢p$ince shall be recorded on the next
Trading Day on which no Event of Trading Disturbanitas occurred; however, such a
postponement may not exceed, whatever the numbétvehts of Trading Disturbance,
fifteen calendar days from the Belgium Final Refieee Date. If, at the end of this fifteenth
calendar day, the Share is still affected by anmnEweé Trading Disturbance, or if it has been
impossible to determine 52 Closing Prices, the [Ftn&e shall be calculated in good faith by
the Agent using prevailing market practices on sdade and after consulting with the
Management Company acting on behalf of the FCPEs. linderstood that the Agent shall
implement the corrections resulting from Events UReyy in Correction, or adjustments
resulting from Events Resulting in Adjustments, ethoccur up until the Reference Date in
guestion (it being specified that these correctiand adjustments will bear on, as the case
may be, the Closing Prices recorded for the cdicuaof the Final Price and the Interim
Price prior to the occurrence of an Event Resulim@orrection or and Event Resulting in
Adjustments).

In the case of the occurrence of “Events ResuitinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of tBelgium Swap Agreement, “Tender
Offer for the Shares” as discussed in the “Exceyatidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Midlemeous Conditions” of the Belgium

Swap Agreement, the calculated Final Price shalinbéified pursuant to the terms of the
Belgium Swap Agreement.

Interim Price (Cours Intermédiargé means:

(a) for any Reference Date between the Initial Dael June 9, 201%inclusive), the
arithmetic mean of the Closing Prices (this meaall &ie calculated by the Agent) for the
first three Trading Days as of (i) the"20f the month (including the 20day) of the
corresponding Reference Date if said Reference @aters on the last Trading Business

Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) thd' &f
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the month (including the"5day) of the corresponding Reference Date if sateRnce
Date is on the 5 of such month (or the preceding Trading Busineag, Ehat is not a
Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

(b) for any Reference Date between June 10, Zdttisive) and the Final Record Date, the
average of the Closing Prices (this average sleatidiculated by the Agent) recorded on
Wednesday of each week (or if this day is not alifiga Business Day, the following
Trading Business Day that is not a Legal Holidaymance) as of June 10, 20(d&ny
other date determined pursuant to the provisiorie@Belgium Swap Agreement) (each
recorded price being referred to as a “Weekly Rdiogr Date”), and it is specified that
this average is calculated in the following way:

- the numerator shall be equal to the sum of tHeviing:

(i) the last Closing Price recorded before thevah¢ Reference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadAeekly Recording Dates up until the
relevant Reference Date (not inclusive) up to aimam of 52 prices recorded;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of TradingtDrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfits of Trading Disturbance,
fifteen calendar days from the corresponding RefmeDate. If, at the end of this
fifteenth calendar day, the Share is still affedigdan Event of Trading Disturbance or if
it has been impossible to determine all the Clodtniges, the Interim Price shall be
determined in good faith by the Agent and after stttation with the FCPE. It is
understood that the Agent shall implement the ctimes resulting from Events
Resulting in Correction, or adjustments resultirmpt Events Resulting in Adjustments,
which occur up to the relevant Reference Date €ihdp specified that these corrections
and adjustments will bear on, as the case mayheeCtosing Prices recorded for the
calculation of the Final Price and the Interim Brprior to the occurrence of an Event
Resulting in Correction or and Event Resulting gjustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 9, 2011.

Signature Date Date de Conclusioh refers to the date of signature of the Belgiumagw
Agreement.

Expiration Date of the Belgium Swap Agreement Date d’Echéance du Contrat
d’Echange Belgique) refers to the second Business Day following thegBeh Final
Reference Date, or if it occurs after this date, 4bcond Business Day following the date of
calculation of the Final Price.

Belgium Expiration Date (Date d’Echéance Belgique refers to the second Business Day
following the Belgium Transfer Date.
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Dividend Payment Date Date de Paiement des Dividengesneans the date on which the
Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the
Guarantor, and at the latest the second Businegsf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@fato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitse day of a given calendar month but
before 12:00 noon (French time) on thd" 5 said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th8 dBsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mtio, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the fSs not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the Belgium Final ReferenceDa

Belgium Final Reference Date Date de Référence Finale Belgique)efers to December
12, 2016 (or, if this day is a legal Legal HolidayFrance or is not a Trading Business Day,
on the following Trading Business Day that is ndtegal Holiday in France), subject to the
other provisions of the Belgium Swap Agreement.

Final Record Date: refers to July 1, 2016, subject to the provisiohshe Belgium Swap
Agreement.

Belgium Transfer Date Date de Transfert Belgique refers to December 18, 2016 (or the
first following Trading Business Day if this daynst a Trading Business Day and/or if this
day is a Legal Holiday in France; this date maylélwyed to the effective date of the end of
reinvestment of the Shares in the event of an Eekifitading Disturbance, i.e., at the latest
the thirtieth calendar day following December 121 @).

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11
of the French Code of Commerce) earned during angfinancial year, but excluding all
dividends the payment of which results in the adpents described in the paragraph entitled
“Corrections and Adjustments — Adjustments” of Bedgium Swap Agreement.

Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain): refers to cases of (i) a delisting of
the Shares, following a trading period set fortlthia definition of “Market” above and of (ii)
appointment of a conciliator, the going into adrsiration procedure de sauvegarndehe
beginning of a regulated or non-contested liquatatr any other equivalent procedure, the
commencement of a court audit or liquidation or ather equivalent procedure affecting the
AXA Company, or of a nationalization. In the evesft any of these occurrences, the
Belgium Swap Agreement will be terminated as if @NCircumstance occurred affecting
the transaction in accordance with the Conventibba,FCPE being the sole Affected Party
and the applicable Termination Date being the datehich the Shares ceased to be listed on
the Market or, as applicable, the commencement afaige process. The termination of the
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Belgium Swap Agreement shall result in the caleotatind the payment of the Termination
Payment pursuant to the conditions of Article 8t Convention, which could in certain
cases, for each unit, be lower than the amourtteoPersonal Contribution.

IORR or Indicator of Overall Risk and Return (Indicateur Synthétique de Risque et de
Rendement the IORR is provided in the Key Information Dooemb for Investors.

Method used to calculate the IORR:

The IORR is calculated by simulating the historipatformances that, by subscribing upon
creation of a similar theoretical Compartment, wiohlave been achieved at expiration.
These simulations are performed on the basis ofvdekly historical fluctuation of the price
of the Share during the last 10 years. The Riskué&/dthe 99% “Risk Value”) of the
Compartment at maturity is deduced from such weedigulations. The Management
Company did not apply any adjustment to the duftirahe period in question.

The weekly volatility of the Compartment over theucse of its term is then deduced from
the result of the second degree mathematical exqub&low:

VaR = ~(if, - )< T +2.33x 0, x T

Rf,, corresponds to the average risk free rate ovetetine of the Compartment.

ow is the volatility of the weekly performances bétCompartment.

T corresponds to the number of weeks between thechaand the Belgium Final Reference
Date.

ow is then multiplied by the square root of 52 toiekea result for the yeasd).

oa then translates itself into an IORR based oridlh@wving equivalency table:

Equal or higher

Risk category than Lower than
1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%

These calculations do not reflect the risk andrreprofile of a subscriber who might seek
redemption based on an early exit event. Pasbimeainces do not provide any projection of
future performances. The IORR of this FCPE isquaranteed and may change over time.

Trading Day (Jour de Bourse)refers to all days on which there are tradinghenMarket or
the Related Markets, unless there is a day whaténiy will close at an earlier time during
the week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France Jour Férié legal en Francg refers to all Legal Holidays in
France pursuant to French legislation.
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Business Day Jour Ouvré: refers to the day upon which the banks are omenttfe
settlement of interbank business and the deterrmmatf market references in the relevant
market, i.e. the Paris market.

Leverage(Levier). 10.

Related Market (Marché Lié): refers to the principal regulated market for opsian the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendsrefers to:

0] rights and revenues of all kinds (including i¢sd or all revenues from the sale
or from the exercise of these rights, or revenwdieced by the Compartment
as a result of dilutive transactions affecting 8f@res, in particular in cases of
a capital increase of the Company in which preempsiubscription rights,
allotments of bonus shares to shareholders of ttmapany, and exceptional
distributions to shareholders are maintained, whichtransactions subject to
Adjustment or Correction clauses under the BelgiBmap Agreement, it
being specified that said rights or revenues dtmltonsidered as constituting
dividends (regardless of their amount) triggering payment of the exchange
value to the Counterparty on the date they areivededy the Compartment,
provided they can be sold, exercised, or transfered

(i) the tax credits, particularly dividend tax dies, which are deemed to
constitute dividends resulting in a payment to @weinterparty on the date on
which they are received by the Compartment.

Variable Multiple :

- on each Reference Date that precedes the FinalriRdgate, refers to the Interim
Variable Multiple, or “IVM”, equal to the productf dhe Participation Percentage, the
Leverage, and the ratio between (i) the AdjustetkeiRace Price and (ii) the sum of (a)
0.25 times the Interim Share Price and (b) 0.7®sithe Adjusted Reference Price.

- on each Reference Date occurring after the FinaloRleDate and the Belgium Final
Reference Date, refers to the Final Variable Midtipr “FVM”, equal to the product of
the Participation Percentage, the Leverage, andrdtie between (i) the Adjusted
Reference Price and (ii) the sum of (a) 0.25 tithesFinal Share Price and (b) 0.75 times
the Adjusted Reference Price.

Unitholders (Porteur9: refers to those Employees who reside in Belgiumtdarpurposes
and who are unitholders of the Compartment.

Participation Percentage Pourcentage de Participation refers to 75% ; it is understood
that if, after the Signature Date, (a) there ishange in the regulations of the FCPE, or a
change in legislative, regulatory or fiscal requmiemts (or a change in the official
interpretation thereof), which has the effect ¢fldgwering or raising, immediately or in the
future, the amounts to be paid or to receive utiderBelgium Swap Agreement and/or (ii)
lowering or raising, immediately or in the fututlke value of one unit of the FCPE below (or
above, as applicable) the amount that would otlenkiave existed without said change, or
(b) an Event Triggering an Adjustment, the Agenyr(adter notifying the Supervisory Board
of the FCPE), effective on the International Fikéference Date, the Belgium Final
Reference Date, or on any Reference Date, reduceinease, as applicable) the
Participation Percentage by the amount the Agemimdenecessary (without, however,
causing this participation to be equal to zerooobé negative) in order to preserve, for each

Party, the economic equivalent of any payment shat Party would have had to make after
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the effective date of said change or following tdweurrence of the event in question if the
change had not occurred; moreover, it is understioaid
- no reduction or increase in the ParticipationcBetage shall be made if it is
not at least 0.25 percent;
- such a change or event shall be deemed as ndititaing a New
Circumstance; and
- a revision of the Participation Percentage sbalimade in the event that a tax
credit and, in particular, tax credits paid backiey FCPE to the Counterparty
in accordance with the provisions of the clausetgo@ing to Amounts
Classified as Dividends, is introduced after thgn&ture Date of the Belgium
Swap Agreement.

The revision of the Participation Percentage mayetfore take account, as applicable, of the
possible additional tax credit granted to the FGREpared to that granted to a French
banking institution.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the Opening Share Prices preceding the decisiogddattober 28, 2011 and taken by the
Chief Executive Officer or the Deputy Chief ExewetiOfficer, acting pursuant to the
delegation of power granted to him by the Boardokctors of AXA, i.e., € 10.53. This
Reference Price shall be corrected in accordanttetie terms and conditions set forth in the
Belgium Swap Agreement, but will not be adjustedspant to Events Resulting in
Adjustments as defined in the Belgium Swap Agregmen

Adjusted Reference Price Prix de Référence Adjusjérefers to the Reference Price (and as
applicable, corrected following the occurrence wkilis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&uirections and Adjustments —
Adjustments” of the Belgium Swap Agreement) follagi the occurrence of Events
Resulting in Adjustments as defined in the Belgitwap Agreement.

Subscription Price (Prix de Souscription: refers to the Reference Price at the Initial Date
after the 13.6% discount of the Shares issueddrCépital Increase, i.e., € 9.10.

Employees Galariég: refers to the persons who are beneficiaries ®fitiernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtire Company.

Initial Value (Valeur Initiale): refers to the initial value of the Unit, or9%€10. The Initial
Value is equal to unit price of a Share, for Empkes, upon initial subscription, which
corresponds to the subscription price after a 13d&8éount, calculated on the basis of the
arithmetic average of the Closing Price of the 8tauring the twenty trading days on the
Market preceding October 28, 2011, which correspdodthe date of the decision taken by
the Chief Executive Officer or the Deputy Chief Exive Officer, acting pursuant to the
delegation of power granted to him by the Boar®wéctors of AXA that is responsible for
authorizing this transaction). The Initial Valueagqual to the Personal Contribution of all
Employees divided by the initial number of units.

PADOCS01/450932.1 240



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

Glossary
AXA PLAN 2012 GLOBAL Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares subscribed by the AXA PLZIN2 GLOBAL Compartment shall be
listed for trading on the Market at the Initial B4tSIN code: FR0O000120628).

Agent (Ageni): refers toNATIXIS . The Agent shall use for all calculations pursuanthe
International Swap Agreement, the rules for Rougdipecified in the International Swap
Agreement. The Agent shall inform the Portfolio Mgement Company of the details of its
calculations and any decision taken by the Agentelation to the International Swap
Agreement. The Portfolio Management Company mayifestnits disapproval by sending a
motivated written claim to the Agent within a petiof ten Business Days in Paris after
receiving notice of the calculation or of the Adgerttecision under dispute. The Parties shall
negotiate in good faith in order to resolve théspdte during a period of three Business Days
in Paris following the written claim addressed be tAgent. If the Parties fail to reach an
agreement at the end of this period, they agrepitdly appoint, as independent expert
appraiser, a leading institution acting on the Eheequity derivatives market, the unsecured
senior debt securities of which shall have receiaebkast an A rating given by Standard &
Poor's Ratings Group and an A2 rating from Moodyfsrestors Service, Inc. Such
appointment shall be made within a period of fiveslBess Days in Paris. If the Parties fail to
agree on the choice of an independent expert,xpereshall be appointed by the court at the
request of the party who thereby takes the imtgaif doing so. The conclusions of the
expert appraisal shall be final and binding on Plagties. Until the expert appraiser notifies
the Parties of such conclusions, the payments coedeby this paragraph shall be made on
the basis of the calculations or the decision eingiéd. The costs arising from the claim shall
be borne by the Bank, provided the motive for séaiim is reasonable.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $lhares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase @Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the
Board of Directors of the AXA Company on Juné'12012, authorized by the shareholders
of the AXA Company during the Shareholders’ Meetifighpril 25", 2012.

Market (Bourse) refers to compartment A of the Euronext Parigistexchange. If the
Shares cease to be listed or traded on compartehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market tiadk Ise used as the Market for purposes of
the International Swap Agreement, taking into cdesation the guarantees offered as to the
liquidity and safety of the transactions. If therties fail to reach an agreement within three
Business Days, this market shall be selected bydependent expert in accordance with the
dispute procedure defined in the paragraph “Disgatthe International Swap Agreement. If
the Shares cease definitively to be listed or tlagie compartment A of the Euronext Paris
stock exchange and are no longer listed or trasedmother market, no substitute Market
shall be designated and the provisions set forth‘Hrceptional Events — Delisting,
Bankruptcy or Nationalization” shall be applied.
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Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Prioefor the reinvestment of securities, the
expression “Event of Trading Disturbance” shallereto any event which the Agent
reasonably believes may have an abnormal impattding on the Market or on the Related
Market, as applicable, in the Shares or in forwagdtracts or options on the Shares. As an
example, a decline, during a Trading Day includadtiie calculation, in the trading volume
of the Shares of more than 75 percent of the aeeralyme traded during the same calendar
month of the previous year, shall constitute annEwd Trading Disturbance, if the Agent so
decides. For purposes of this definition (1) a fation of the number of trading hours and
days shall not constitute an Event of Trading Disance, if it results from a change in the
normal trading hours of the Market, announced inmaaded; (2) a limitation of trading
resulting from operations involving the Companylshat constitute an Event of Trading
Disturbance; and (3) the limitation of trading insed during a Trading Day because of price
fluctuations exceeding the levels approved by tlaeket shall constitute an Event of Trading
Disturbance.

In the event that, as a result of one or more Bvehilrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

@) the Shares are not listed for trading on thekkta after the detachment of the
corresponding preemptive subscription, distributborallotment rights, for a period of more
than five Trading Days after the Trading Day on akhihey should have been listed if said
Event or Events of Trading Disturbance had not oecl) the date on which the Adjusted
Reference Price will be calculated for the purposkshis share capital increase or this
distribution shall be the last Trading Day precegdims period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding presmptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, witmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

= a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

= termination of the International Swap Agreementhat initiative of the Portfolio
Management Company or for reason of a tender dffeublic exchange offer /
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
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provided for in the FBF Master Agreemédonvention FBFjand not attributable to
the Counterparty;

= modification of these regulations, when such a igation results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Counterparty (Contrepartig: refers to NATIXIS, of which the registered officelocated at
30 avenue Pierre Mendes-France, 75013 Paris, FRAMNGIEh is also the Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Opening Price(Cours d’Ouverture) refers to the Market opening price of the Sharayn
given day (currently published by Euronext Paris).

Final Price (Cours Final): refers to the arithmetic mean of the 52 Closingd3 (this mean
shall be calculated by the Agent) recorded on Wedlaye of each week (or the following day
if this day is not a Trading Day) as of June 8,&Qhclusive) (or any other date determined
in accordance with the provisions of the InternaidcSwap Agreement); it is understood that
if an Event of Trading Disturbance occurs on on¢heke Trading Days on which a Closing
Price must be recorded, said Closing Price shalteberded on the next Trading Day on
which no Event of Trading Disturbance has occurhedyever, such a postponement may not
exceed, whatever the number of Events of Tradirgjuthance, fifteen calendar days from
the International Final Reference Date. If, ate¢he of this fifteenth calendar day, the Share
is still affected by an Event of Trading Disturbanor if it has been impossible to determine
52 Closing Prices, the Final Price shall be catedlan good faith by the Agent using
prevailing market practices on said date and afvasulting with the Portfolio Management
Company acting on behalf of the FCPE. It is undedtthat the Agent shall implement the
corrections resulting from Events Resulting in @otion, or adjustments resulting from
Events Resulting in Adjustments, which occur durihg period of calculation of the Final
Price (it being specified that these correctiond adjustments will bear on, as the case may
be, the Closing Prices recorded for the calculatbthe Final Price and the Interim Price
prior to the occurrence of an Event Resulting inrr€ction or and Event Resulting in
Adjustments).

In the case of the occurrence of “Events ResultinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of theernational Swap Agreement, “Tender
Offer for the Shares” as discussed in the “Excegtidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Milemeous Conditions” of the International
Swap Agreement, the calculated Final Price shalimbéified pursuant to the terms of the
International Swap Agreement.

Interim Price (Cours Intermédiarg@ means:

(@) for any Reference Date between the Initial Datel June 7, 201@nclusive), the
arithmetic mean of the Closing Prices (this meaall &fe calculated by the Agent) for the
first three Trading Days as of (i) the"™0f the month (including the 20day) of the

corresponding Reference Date if said Reference @aters on the last Trading Business
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Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) thd' &f
the month (including the"5day) of the corresponding Reference Date if sateRnce
Date is on the 5 0f such month (or the preceding Trading Busineay, Ehat is not a
Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

(b) for any Reference Date between June 8, Zbhifusive) and the Final Reference Date,
the average of the Closing Prices (this averagk Isbé&alculated by the Agent) recorded
on Wednesday of each week (or if this day is nbtaaling Business Day, the following
Trading Business Day that is not a Legal Holidayrnance) as of June 8, 20{&ny
other date determined pursuant to the provisionth@finternational Swap Agreement)
(each recorded price being referred to as a “WeRklgording Date”), and it is specified
that this average is calculated in the followingywa

- the numerator shall be equal to the sum of theviing:

(i) the Closing Price recorded before the relevReference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadNeekly Recording Dates up until the
relevant Reference Date (not inclusive) up to aimar of 52 prices recorded,;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Disamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of Tradingtbrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfts of Trading Disturbance,
fifteen calendar days from the corresponding RefseDate. If, at the end of this
fifteenth calendar day, the Share is still affeddigdan Event of Trading Disturbance or if
it has been impossible to determine all the Clodtnges, the Interim Price shall be
determined in good faith by the Agent and afterscttation with the FCPE. It is
understood that the Agent shall implement the ctiwes resulting from Events
Resulting in Correction, or adjustments resultirggrf Events Resulting in Adjustments,
which occur up to the relevant Reference Date dihdp specified that these corrections
and adjustments will bear on, as the case mayheeCtosing Prices recorded for the
calculation of the Final Price and the Interim Brprior to the occurrence of an Event
Resulting in Correction or and Event Resulting ajustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 7, 2012.

Signature Date Date de Conclusiohn refers to the date of signature of the Intermstio
Swap Agreement.

Expiration Date of the International Swap Agreement(Date d’Echéance du Contrat
d’Echange Internationale) refers to the second Business Day following therhmtional
Final Reference Date, or if it occurs after thisegddhe second Business Day following the
date of calculation of the Final Price.

International Expiration Date (Date d’Echéance Internationale refers to the second
Business Day following the International Transfext®
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Dividend Payment Date Date de Paiement des Dividengesneans the date on which the
Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the
Guarantor, and at the latest the second Businegsf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@fato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitse day of a given calendar month but
before 12:00 noon (French time) on thd" 5 said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th8 dBsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mtio, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the fSs not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the International Final RefeeeDate.

International Final Reference Date Date de Référence Finale Internationale)refers to
July 3, 2017 (or, if this day is a legal Legal Hialy in France or is not a Trading Business
Day, on the following Trading Business Day thahag a Legal Holiday in France), subject to
the other provisions of the International Swap Agnent.

International Transfer Date (Date de Transfer Internationalge refers to July 18, 2017 (or
the first following Trading Business Day if thisydes not a Trading Business Day and/or if
this day is a Legal Holiday in France; this date/rha delayed to the effective date of the end
of reinvestment of the Shares in the event of aanEwf Trading Disturbance, i.e., at the
latest the thirtieth calendar day following July2B17).

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11
of the French Code of Commerce) earned during angfinancial year, but excluding all
dividends the payment of which results in the adpents described in the paragraph entitled
“Corrections and Adjustments — Adjustments” of thiernational Swap Agreement.

Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain): refers to cases of (i) a delisting of
the Shares, following a trading period set fortlthia definition of “Market” above and of (ii)
appointment of a conciliator, the going into adrsiration procedure de sauvegardehe
beginning of a regulated or non-contested liquatatr any other equivalent procedure, the
commencement of a court audit or liquidation or ather equivalent procedure affecting the
AXA Company, or of a nationalization. In the evesft any of these occurrences, the
International Swap Agreement will be terminated iaa New Circumstance occurred
affecting the transaction in accordance with then@ation, the FCPE being the sole
Affected Party and the applicable Termination Ozgang the date at which the Shares ceased
to be listed on the Market or, as applicable, tommencement date of the process. The
termination of the International Swap Agreementlishesult in the calculation and the
payment of the Termination Payment pursuant to d¢baditions of Article 8 of the

PADOCS01/450932.1 245



Unofficial English translation of the French languge document
Shareplan AXA Direct Global Regulations (June 2014)

Convention, which could in certain cases, for eanft, be lower than the amount of the
Personal Contribution.

IORR or Indicator of Overall Risk and Return (Indicateur Synthétique de Risque et de
Rendemernt the IORR is provided in the Key Information Dooemb for Investors.

Method used to calculate the IORR:

The IORR is calculated by simulating the historipalformances that, by subscribing upon
creation of a similar theoretical Compartment, wiohlave been achieved at expiration.
These simulations are performed on the basis ofverekly historical fluctuation of the price
of the Share during the last 10 years. The Risku&/gthe 99% “Risk Value”) of the
Compartment at maturity is deduced from such weediyulations. The Portfolio
Management Company did not apply any adjustmetitet@lrift over the period in question.
The weekly volatility of the Compartment over theucse of its term is then deduced from
the result of the second degree mathematical exqub&low:

VaR = ~(if,, - )% T +233x 5, x VT

Rf, corresponds to the average risk free rate ovetetine of the Compartment.

ow is the volatility of the weekly performances bétCompartment.

T corresponds to the number of weeks between thecha and the International Final
Reference Date.

ow is then multiplied by the square root of 52 toiekea result for the yeasd).

oa then translates itself into an IORR based ordih@wving equivalency table:

Equal or higher

Risk category than Lower than
1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%

These calculations do not reflect the risk andrrefrofile of a subscriber who might seek
redemption based on an early exit event. Pasbeainces do not provide any projection of
future performances. The IORR of this FCPE isquaranteed and may change over time.

Trading Day (Jour de Bourse)refers to all days on which there are tradingranMarket or
the Related Markets, unless there is a day whateny will close at an earlier time during
the week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France @our Férié legal en Franck refers to all Legal Holidays in
France pursuant to French legislation.
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Business Day Jour Ouvré: refers to the day upon which the banks are omenttfe
settlement of interbank business and the deterrmmaif market references in the relevant
market, i.e. the Paris market.

Leverage(Levier). 10.

Related Market (Marché Lié): refers to the principal regulated market for opsian the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendsrefers to:

(i) rights and revenues of all kinds (including shamesgll revenues from the sale
or from the exercise of these rights, or revenudiected by the Compartment
as a result of dilutive transactions affecting 8f@res, in particular in cases of
a capital increase of the Company in which preerepsubscription rights,
allotments of bonus shares to shareholders of trapany, and exceptional
distributions to shareholders are maintained, whaightransactions subject to
Adjustment or Correction clauses under the Intéonat Swap Agreement, it
being specified that said rights or revenues df@ktonsidered as constituting
dividends (regardless of their amount) triggering payment of the exchange
value to the Counterparty on the date they areiveddy the Compartment,
provided they can be sold, exercised, or transfened

(iv) the tax credits, particularly dividend tax creditshich are deemed to
constitute dividends resulting in a payment to @mainterparty on the date on
which they are received by the Compartment.

Variable Multiple:

- on each Reference Date that precedes the Intenahfiinal Reference Date, refers to the
Interim Variable Multiple, or “IVM”, equal to therpduct of the Participation Percentage,
the Leverage, and the ratio between (i) the Adpju&eference Price and (ii) the sum of
(a) 0.25 times the Interim Share Price and (b) @rviBs the Adjusted Reference Price.

- on the International Final Reference Date, refershe Final Variable Multiple, or
“FVM”, equal to the product of the ParticipationrBentage, the Leverage, and the ratio
between (i) the Adjusted Reference Price and Iti§ sum of (a) 0.25 times the Final
Share Price and (b) 0.75 times the Adjusted Reber@mice.

Unitholders (Porteur9: refers to those Employees holding units of the Cantmpent.

Participation Percentage Pourcentage de Participation means 70%, it being understood
that should one of the following events occur:

(A) after the Effective Date, a change in the ragjahs of the FCPE, a change in the
legislative, regulatory, or fiscal framework (orifchange in the official interpretation thereof
is made, as the case may be according to marksensus), resulting in:

(a) to reduce or increase, either immediately or inftltare, the amounts to
be paid or to receive under the International Sgpeement and/or (ii)
to reduce or increase, either immediately or inftitare, the value of a
unit of the FCPE such that it is higher (or, depegan the case, lower)
than the amount that would have otherwise prevaiethe absence of
such a change; or
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(b) as a result of an increase or a decrease in teeorabf a change in the
scope of application of the Tax on Financial Tratisas governed by
Article 235 ter ZD of the French General Tax Caithe (‘TTF”), to reduce
or increase the amounts owed under the TFF born¢éhéyBank and
directly linked to the Hedging Transactions (asirded above), it being
understood that the 70% Participation Percentage aetermined by
taking into account, in particular, the applicaldgislative, regulatory,
and fiscal provisions in force on the Effective ®afincluding the
implementation of the TTF, pursuant to the law datarch 14, 2012, at
a rate of 0.10%); or

(c) to render applicable or non applicable a tartydor any other mandatory
withholding on financial transactions and operai@omplementing the
TTF, or of similar type or comparable to the TTF{lmat may replace the
TTF, related to (i) the acquisition, the determimat the replacement, the
substitution, the maintaining, the winding up o thransfer of all
transactions or assets that the Bank deems negdssahe purpose of
hedging the share risk that results directly frdme tonclusion of an
International Swap Agreement and the executiomefabligations of the
Bank and its affiliates, or (ii) the execution o&iik commitments made
under the agreement to sell securities enteredbgtthe Bank and the
FCPE on the International Swap Agreement SignaRaee (with the
exception of commitments associated with the Shami@vestment
mechanism) (together referred to as “Hedging Tretiwas”); or

(B) after the Signature Date, an Event Triggear@orrection,

the agent (after notifying the Supervisory Board tbé FCPE), effective on the
International Final Reference Date or on any RefezeDate, will be able to reduce (or
increase, depending on the case) the Particip@&voentage by the necessary amount
(without, however, letting this Participation Pertage be equal to zero or a negative
number), in order to preserve:

m in the cases described in (A) (a) and (B), for eBalty, the economic
equivalent of any payment that such Party shoulde hraade after the
effective date of such change or the occurrendbegvent in question,
had it not intervened,

m in the cases described in (A) (b) and (c), therfora balance that
applied to a Bank, prior to the effective date loe bccurrence of the
event in question, had it not intervened.

It being understood that:

) no reduction or increase in the Participatiogerd@ntage shall be made if it
does not result in changing said percentage lsaat 0.25 percent;

(i) such a change or event shall be deemed as coostituting a New
Circumstance; and

(i)  arevision of the Participation Percentagalsbe made in the event that a tax
credit and, in particular, tax credits paid backthg FCPE to the Bank in
accordance with the provisions of the clause partgito Amounts Classified
as Dividends, is introduced.
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The revision of the Participation Percentage mhg tato account, as applicable, the possible
additional tax credit granted to the FCPE compdredhat granted to a French banking
institution.

For the purpose of this definition of ParticipatiBercentage, the “Effective Date” refers to
(i) the Signature Date or (ii) for the assessmér{kpany change in the scope of application
or the rate of the “TTF” and (y) any change in #pplication or non-application of a tax,

duty or of any other mandatory withholding from theancial transactions and operations
associated with Hedging Transactions, the filintgpdd the application for AMF approval, or

on May 2%, 2012.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the Opening Share Prices preceding the decisioeddattober 25, 2012 and taken by the
Chief Executive Officer or the Deputy Chief ExewetiOfficer, acting pursuant to the
delegation of power granted to him by the Boardokctors of AXA, i.e., € 11.86. This
Reference Price shall be corrected in accordanttetiw terms and conditions set forth in the
International Swap Agreement, but will not be atgdspursuant to Events Resulting in
Adjustments as defined in the International Swape&ment.

Adjusted Reference Price Prix de Référence Adjus)jérefers to the Reference Price (and as
applicable, corrected following the occurrence w€lis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&urections and Adjustments —
Adjustments” of the International Swap Agreememt)iofving the occurrence of Events
Resulting in Adjustments as defined in the Intaoratl Swap Agreement.

Subscription Price Prix de Souscriptiol: refers to the Reference Price at the Initial Date
after the 17.19% discount of the Shares issuelderCapital Increase, i.e., € 9.82.

Employees Galariég: refers to the persons who are beneficiaries efitbernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtfre Company.

Initial Value (Valeur Initiale): refers to the initial value of the Unit, or9%82. The Initial
Value is equal to unit price of a Share, for Empleg, upon initial subscription, which
corresponds to the subscription price after a 2&.t8scount, calculated on the basis of the
arithmetic average of the Closing Price of the 8hduring the twenty trading days on the
Market preceding October 25, 2012, which correspdodthe date of the decision taken by
the Chief Executive Officer or the Deputy Chief Exive Officer, acting pursuant to the
delegation of power granted to him by the Boardwéctors of AXA that is responsible for
authorizing this transaction). The Initial Valuedgqual to the Personal Contribution of all
Employees divided by the initial number of units.
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Glossary
AXA PLAN 2012 BELGIUM Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares subscribed by the AXA PL2&AN2 BELGIUM Compartment shall be
listed for trading on the Market at the Initial B4tSIN code: FR0O000120628).

Agent (Ageni): refers toNATIXIS . The Agent shall use for all calculations pursuanthe
Belgium Swap Agreement, the rules for Rounding gigelcin the Belgium Swap Agreement.
The Agent shall inform the Portfolio Management @amy of the details of its calculations
and any decision taken by the Agent in relationtite Belgium Swap Agreement. The
Portfolio Management Company may manifest its gisayal by sending a motivated written
claim to the Agent within a period of ten Busin®ssys in Paris after receiving notice of the
calculation or of the Agent’s decision under digputhe Parties shall negotiate in good faith
in order to resolve their dispute during a periédhoee Business Days in Paris following the
written claim addressed to the Agent. If the Parfal to reach an agreement at the end of
this period, they agree to jointly appoint, as peledent expert appraiser, a leading institution
acting on the French equity derivatives market,uhgecured senior debt securities of which
shall have received at least an A rating given tan@ard & Poor’s Ratings Group and an A2
rating from Moody’s Investors Service, Inc. Suclp@iptment shall be made within a period
of five Business Days in Paris. If the Parties failagree on the choice of an independent
expert, the expert shall be appointed by the catuttie request of the party who thereby takes
the initiative of doing so. The conclusions of #ert appraisal shall be final and binding
on the Parties. Until the expert appraiser notifiee Parties of such conclusions, the
payments concerned by this paragraph shall be madke basis of the calculations or the
decision challenged. The costs arising from therckshall be borne by the Bank, provided
the motive for said claim is reasonable.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $hares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase @Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the
Board of Directors of the AXA Company on June 1312, authorized by the shareholders of
the AXA Company during the Shareholders’ Meetind\pfil 25, 2012.

Market (Bourse) refers to compartment A of the Euronext Parigistexchange. If the
Shares cease to be listed or traded on compartehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market tiadk Ise used as the Market for purposes of
the Belgium Swap Agreement, taking into consideratine guarantees offered as to the
liquidity and safety of the transactions. If therties fail to reach an agreement within three
Business Days, this market shall be selected bydependent expert in accordance with the
dispute procedure defined in the paragraph “Dispuatéhe Belgium Swap Agreement. If the
Shares cease definitively to be listed or traded@npartment A of the Euronext Paris stock
exchange and are no longer listed or traded orhanotarket, no substitute Market shall be
designated and the provisions set forth in “Exaeyati Events — Delisting, Bankruptcy or
Nationalization” shall be applied.
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Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Prioefor the reinvestment of securities, the
expression “Event of Trading Disturbance” shallereto any event which the Agent
reasonably believes may have an abnormal impattding on the Market or on the Related
Market, as applicable, in the Shares or in forwagdtracts or options on the Shares. As an
example, a decline, during a Trading Day includadtiie calculation, in the trading volume
of the Shares of more than 75 percent of the aeeralyme traded during the same calendar
month of the previous year, shall constitute annEwd Trading Disturbance, if the Agent so
decides. For purposes of this definition (1) a fation of the number of trading hours and
days shall not constitute an Event of Trading Disance, if it results from a change in the
normal trading hours of the Market, announced inmaaded; (2) a limitation of trading
resulting from operations involving the Companylshat constitute an Event of Trading
Disturbance; and (3) the limitation of trading insed during a Trading Day because of price
fluctuations exceeding the levels approved by tlaeket shall constitute an Event of Trading
Disturbance.

In the event that, as a result of one or more Bvehilrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

@) the Shares are not listed for trading on thekkta after the detachment of the
corresponding preemptive subscription, distributborallotment rights, for a period of more
than five Trading Days after the Trading Day on akhihey should have been listed if said
Event or Events of Trading Disturbance had not oecl) the date on which the Adjusted
Reference Price will be calculated for the purposkshis share capital increase or this
distribution shall be the last Trading Day precegdims period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding presmptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, witmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;

= a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

= termination of the Belgium Swap Agreement at thdiative of the Portfolio
Management Company or for reason of a tender dffeublic exchange offer /
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
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provided for in the FBF Master Agreemédonvention FBFjand not attributable to
the Counterparty;

= modification of these regulations, when such a igation results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Counterparty (Contrepartig: NATIXIS, of which the registered office is locdteat 30
avenue Pierre Mendés-France, 75013 Paris, FRAN@Ehvis also the Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Opening Price(Cours d’Ouverture) refers to the Market opening price of the Shareuoyn
given day (currently published by Euronext Paris).

Final Price (Cours Final): for each Reference Date occurring after the FRedord Date
and the Belgium Final Reference Date, refers taatittmetic mean of the 52 Closing Prices
(this mean shall be calculated by the Agent) reedbrdn Wednesday of each week (or the
following day if this day is not a Trading Day) aJune 8, 2016 (inclusive) (or any other
date determined in accordance with the provisidnthe Belgium Swap Agreement); it is
understood that if an Event of Trading Disturbanceurs on one of these Trading Days on
which a Closing Price must be recorded, said C¢p$ince shall be recorded on the next
Trading Day on which no Event of Trading Disturbanitas occurred; however, such a
postponement may not exceed, whatever the numbétvehts of Trading Disturbance,
fifteen calendar days from the Belgium Final Refieee Date. If, at the end of this fifteenth
calendar day, the Share is still affected by anmnEweé Trading Disturbance, or if it has been
impossible to determine 52 Closing Prices, the [Ftn&e shall be calculated in good faith by
the Agent using prevailing market practices on sdade and after consulting with the
Portfolio Management Company acting on behalf & BECPE. It is understood that the
Agent shall implement the corrections resultingnfré&vents Resulting in Correction, or
adjustments resulting from Events Resulting in Athuents, which occur up until the
Reference Date in question (it being specified thase corrections and adjustments will bear
on, as the case may be, the Closing Prices recdodele calculation of the Final Price and
the Interim Price prior to the occurrence of anrEvResulting in Correction or and Event
Resulting in Adjustments).

In the case of the occurrence of “Events ResuitinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of tBelgium Swap Agreement, “Tender
Offer for the Shares” as discussed in the “Exceatidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Midlemeous Conditions” of the Belgium

Swap Agreement, the calculated Final Price shalinbéified pursuant to the terms of the
Belgium Swap Agreement.

Interim Price (Cours Intermédiarg¢ means:

(a) for any Reference Date between the Initial Dael June 7, 201Ginclusive), the
arithmetic mean of the Closing Prices (this meaall &ie calculated by the Agent) for the

first three Trading Days as of (i) the"20f the month (including the 20day) of the
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corresponding Reference Date if said Reference @aters on the last Trading Business
Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) th&' &f
the month (including the"5day) of the corresponding Reference Date if sateRnce
Date is on the 5 0of such month (or the preceding Trading Busineay, Ehat is not a
Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

(b) for any Reference Date between June 8, Zbifusive) and the Final Record Date, the
average of the Closing Prices (this average sleatidiculated by the Agent) recorded on
Wednesday of each week (or if this day is not alifiga Business Day, the following
Trading Business Day that is not a Legal Holidayrnance) as of June 8, 20{&ny
other date determined pursuant to the provisiorte@Belgium Swap Agreement) (each
recorded price being referred to as a “Weekly Rdiogr Date”), and it is specified that
this average is calculated in the following way:

- the numerator shall be equal to the sum of tHeviing:

(i) the last Closing Price recorded before thevah¢ Reference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadNeekly Recording Dates up until the
relevant Reference Date (not inclusive) up to aimam of 52 prices recorded;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of TradingtbDrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfits of Trading Disturbance,
fifteen calendar days from the corresponding RefmeDate. If, at the end of this
fifteenth calendar day, the Share is still affedigdan Event of Trading Disturbance or if
it has been impossible to determine all the Clodtniges, the Interim Price shall be
determined in good faith by the Agent and after stttation with the FCPE. It is
understood that the Agent shall implement the ctimes resulting from Events
Resulting in Correction, or adjustments resultirmpt Events Resulting in Adjustments,
which occur up to the relevant Reference Date €ihdp specified that these corrections
and adjustments will bear on, as the case mayheeCtosing Prices recorded for the
calculation of the Final Price and the Interim Brprior to the occurrence of an Event
Resulting in Correction or and Event Resulting gjustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 7, 2012.

Signature Date Date de Conclusioh refers to the date of signature of the Belgiumagw
Agreement.

Expiration Date of the Belgium Swap Agreement Date d’Echéance du Contrat
d’Echange Belgique) refers to the second Business Day following thegBeh Final
Reference Date, or if it occurs after this date, gbcond Business Day following the date of
calculation of the Final Price.
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Belgium Expiration Date (Date d’Echéance Belgique refers to the second Business Day
following the Belgium Transfer Date.

Dividend Payment Date Date de Paiement des Dividengesneans the date on which the
Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the
Guarantor, and at the latest the second Businesgsf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@hato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitse day of a given calendar month but
before 12:00 noon (French time) on thd" 15 said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th8 dBsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mtio, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the fSs not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the Belgium Final ReferenceDa

Belgium Final Reference DateDate de Référence Finale Belgiquejefers to December 8,
2017 (or, if this day is a legal Legal Holiday iraRce or is not a Trading Business Day, on
the following Trading Business Day that is not agéleHoliday in France), subject to the
other provisions of the Belgium Swap Agreement.

Final Record Date: refers to July 3, 2017, subject to the provisiohshe Belgium Swap
Agreement.

Belgium Transfer Date Date de Transfert Belgique refers to December 14, 2017 (or the
first following Trading Business Day if this daynst a Trading Business Day and/or if this
day is a Legal Holiday in France; this date maylélyed to the effective date of the end of
reinvestment of the Shares in the event of an Eekifitading Disturbance, i.e., at the latest
the thirtieth calendar day following December 8120

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11
of the French Code of Commerce) earned during angfinancial year, but excluding all
dividends the payment of which results in the adpents described in the paragraph entitled
“Corrections and Adjustments — Adjustments” of Bedgium Swap Agreement.

Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain): refers to cases of (i) a delisting of
the Shares, following a trading period set fortlthia definition of “Market” above and of (ii)
appointment of a conciliator, the going into adrsiration procedure de sauvegarndehe
beginning of a regulated or non-contested liquatatr any other equivalent procedure, the
commencement of a court audit or liquidation or ather equivalent procedure affecting the
AXA Company, or of a nationalization. In the evesft any of these occurrences, the
Belgium Swap Agreement will be terminated as if @NCircumstance occurred affecting
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the transaction in accordance with the Conventiba,FCPE being the sole Affected Party
and the applicable Termination Date being the datehich the Shares ceased to be listed on
the Market or, as applicable, the commencementafaiee process. The termination of the
Belgium Swap Agreement shall result in the caleafaaind the payment of the Termination
Payment pursuant to the conditions of Article 8w Convention, which could in certain
cases, for each unit, be lower than the amourtteoPersonal Contribution.

IORR or Indicator of Overall Risk and Return (Indicateur Synthétique de Risque et de
Rendemernt the IORR is provided in the Key Information Docemb for Investors.

Method used to calculate the IORR:

The IORR is calculated by simulating the historipalformances that, by subscribing upon
creation of a similar theoretical Compartment, wiohlave been achieved at expiration.
These simulations are performed on the basis ofverekly historical fluctuation of the price
of the Share during the last 10 years. The Risku&/gthe 99% “Risk Value”) of the
Compartment at maturity is deduced from such weedilyulations. The Portfolio
Management Company did not apply any adjustmetitet@lrift over the period in question.
The weekly volatility of the Compartment over theucse of its term is then deduced from
the result of the second degree mathematical exqub&low:

VaR = ~(if,, - )% T +233x 5, x VT

Rf,, corresponds to the average risk free rate ovetetine of the Compartment.

ow is the volatility of the weekly performances bétCompartment.

T corresponds to the number of weeks between tirclaand the Belgium Final Reference
Date.

ow is then multiplied by the square root of 52 toiekea result for the yeasd).

oa then translates itself into an IORR based ordih@wving equivalency table:

Equal or higher

Risk category than Lower than
1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%

These calculations do not reflect the risk andrreprofile of a subscriber who might seek
redemption based on an early exit event. Pasbpeainces do not provide any projection of
future performances. The IORR of this FCPE isquaranteed and may change over time.

Trading Day (Jour de Bourse)refers to all days on which there are tradingrenMarket or
the Related Markets, unless there is a day whateny will close at an earlier time during
the week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.
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Legal Holiday in France @our Férié legal en Franck refers to all Legal Holidays in
France pursuant to French legislation.

Business Day Jour Ouvré: refers to the day upon which the banks are omenttfe
settlement of interbank business and the deterrmmaif market references in the relevant
market, i.e. the Paris market.

Leverage(Levier): 10.

Related Market (Marché Lié): refers to the principal regulated market for opsian the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendsrefers to:

0] rights and revenues of all kinds (including i¢sd or all revenues from the sale
or from the exercise of these rights, or revenwdieced by the Compartment
as a result of dilutive transactions affecting 8f@res, in particular in cases of
a capital increase of the Company in which preempsiubscription rights,
allotments of bonus shares to shareholders of ttmapany, and exceptional
distributions to shareholders are maintained, whichtransactions subject to
Adjustment or Correction clauses under the BelgiBmap Agreement, it
being specified that said rights or revenues dtmltonsidered as constituting
dividends (regardless of their amount) triggering payment of the exchange
value to the Counterparty on the date they areivedeéy the Compartment,
provided they can be sold, exercised, or transfered

(i) the tax credits, particularly dividend tax dies, which are deemed to
constitute dividends resulting in a payment to @weinterparty on the date on
which they are received by the Compartment.

Variable Multiple :

- on each Reference Date that precedes the FinalriRdgate, refers to the Interim
Variable Multiple, or “IVM”, equal to the productf dhe Participation Percentage, the
Leverage, and the ratio between (i) the AdjustetkeiRace Price and (ii) the sum of (a)
0.25 times the Interim Share Price and (b) 0.7®sithe Adjusted Reference Price.

- on each Reference Date occurring after the FinaloRleDate and the Belgium Final
Reference Date, refers to the Final Variable Midtipr “FVM”, equal to the product of
the Participation Percentage, the Leverage, andrdtie between (i) the Adjusted
Reference Price and (ii) the sum of (a) 0.25 tithesFinal Share Price and (b) 0.75 times
the Adjusted Reference Price.

Unitholders (Porteur9: refers to those Employees who reside in Belgiumtdarpurposes
and who are unitholders of the Compartment.

Participation Percentage Pourcentage de Participation means 70%, it being understood
that should one of the following events occur:

(A) after the Effective Date, a change in the ragahs of the FCPE, a change in the
legislative, regulatory, or fiscal framework (orifchange in the official interpretation thereof
is made, as the case may be according to marksensus), resulting in:

(a) (i) to reduce or increase, either immediately othe future, the amounts
to be paid or to receive under the Belgium Swape@grent and/or (ii) to
reduce or increase, either immediately or in thark the value of a unit
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of the FCPE such that it is higher (or, dependingh® case, lower) than
the amount that would have otherwise prevailechendabsence of such a
change; or

(b) as a result of an increase or a decrease in teeorabf a change in the
scope of application of the Tax on Financial Tratisas governed by
Article 235 ter ZD of the French General Tax Caithe (‘TTF”), to reduce
or increase the amounts owed under the TFF born¢éhéyBank and
directly linked to the Hedging Transactions (asirded above), it being
understood that the 70% Participation Percentage eetermined by
taking into account, in particular, the applicaldgislative, regulatory,
and fiscal provisions in force on the Effective ®afincluding the
implementation of the TTF, pursuant to the law datarch 14, 2012, at
a rate of 0.10%); or

(c) to render applicable or non applicable a tarydor any other mandatory
withholding on financial transactions and operai@omplementing the
TTF, or of similar type or comparable to the TTF{lmat may replace the
TTF, related to (i) the acquisition, the determimat the replacement, the
substitution, the maintaining, the winding up o thransfer of all
transactions or assets that the Bank deems negdssahe purpose of
hedging the share risk that results directly frdme tonclusion of an
Belgium Swap Agreement and the execution of thegabbns of the
Bank and its affiliates, or (ii) the execution o&iik commitments made
under the agreement to sell securities enteredbgtthe Bank and the
FCPE on the Belgium Swap Agreement Signature Daiih (the
exception of commitments associated with the Shami@vestment
mechanism) (together referred to as “Hedging Tretiwas”); or

(B) after the Signature Date, an Event Triggearngorrection,

the agent (after notifying the Supervisory Boardhaf FCPE), effective on the Belgium
Final Reference Date or on any Reference Date, heilbble to reduce (or increase,
depending on the case) the Participation Percertpglee necessary amount (without,
however, letting this Participation Percentage dpgaéto zero or a negative number), in
order to preserve:

m in the cases described in (A) (a) and (B), for eBalty, the economic
equivalent of any payment that such Party shoulde raade after the
effective date of such change or the occurrendbegvent in question,
had it not intervened,

m in the cases described in (A) (b) and (c), therfora balance that
applied to a Bank, prior to the effective date loe bccurrence of the
event in question, had it not intervened.

It being understood that:
) no reduction or increase in the Participatiogerd@ntage shall be made if it
does not result in changing said percentage lsaat 0.25 percent;

(i) such a change or event shall be deemed as coostituting a New
Circumstance; and
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(i)  a revision of the Participation Percentagalsbe made in the event that a tax
credit and, in particular, tax credits paid backthg FCPE to the Bank in
accordance with the provisions of the clause partgito Amounts Classified
as Dividends, is introduced.

The revision of the Participation Percentage mhg tato account, as applicable, the possible
additional tax credit granted to the FCPE compdredhat granted to a French banking
institution.

For the purpose of this definition of ParticipatiBercentage, the “Effective Date” refers to
(i) the Signature Date or (ii) for the assessmér{kpany change in the scope of application
or the rate of the “TTF” and (y) any change in #pplication or non-application of a tax,

duty or of any other mandatory withholding from theancial transactions and operations
associated with Hedging Transactions, the filintedd the application for AMF approval, or

on May 2%, 2012.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the Opening Share Prices preceding the decisioeddattober 25, 2012 and taken by the
Chief Executive Officer or the Deputy Chief ExewetiOfficer, acting pursuant to the
delegation of power granted to him by the Boardokctors of AXA, i.e., € 11.86. This
Reference Price shall be corrected in accordanttetiw terms and conditions set forth in the
Belgium Swap Agreement, but will not be adjustedspant to Events Resulting in
Adjustments as defined in the Belgium Swap Agredmen

Adjusted Reference Price Prix de Référence Adjusjérefers to the Reference Price (and as
applicable, corrected following the occurrence wElis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&rections and Adjustments —
Adjustments” of the Belgium Swap Agreement) follagi the occurrence of Events
Resulting in Adjustments as defined in the Belgitwap Agreement.

Subscription Price Prix de Souscriptiol: refers to the Reference Price at the Initial Date
after the 17.19% discount of the Shares issuelderCapital Increase, i.e., € 9.82.

Employees Galariég: refers to the persons who are beneficiaries efitbernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtfre Company.

Initial Value (Valeur Initiale): refers to the initial value of the Unit, or €9.82he Initial
Value is equal to unit price of a Share, for Empleg, upon initial subscription, which
corresponds to the subscription price after a 24.t8scount, calculated on the basis of the
arithmetic average of the Closing Price of the 8hduring the twenty trading days on the
Market preceding October 25, 2012, which correspdodthe date of the decision taken by
the Chief Executive Officer or the Deputy Chief Exive Officer, acting pursuant to the
delegation of power granted to him by the Boardwéctors of AXA that is responsible for
authorizing this transaction). The Initial Valuedgqual to the Personal Contribution of all
Employees divided by the initial number of units.
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Glossary
AXA PLAN 2013 GLOBAL Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares subscribed by the AXA PLZN3 GLOBAL Compartment shall be
listed for trading on the Market at the Initial B4tSIN code: FR0O000120628).

Agent (Ageni): refers toNATIXIS . The Agent shall use for all calculations pursuanthe
International Swap Agreement, the rules for Rougdipecified in the International Swap
Agreement. The Agent shall inform the Portfolio Mgement Company of the details of its
calculations and any decision taken by the Agentelation to the International Swap
Agreement. The Portfolio Management Company mayifestnits disapproval by sending a
motivated written claim to the Agent within a petiof ten Business Days in Paris after
receiving notice of the calculation or of the Adgerttecision under dispute. The Parties shall
negotiate in good faith in order to resolve théspdte during a period of three Business Days
in Paris following the written claim addressed be tAgent. If the Parties fail to reach an
agreement at the end of this period, they agrepitdly appoint, as independent expert
appraiser, a leading institution acting on the Eheequity derivatives market, the unsecured
senior debt securities of which shall have receiaebkast an A rating given by Standard &
Poor's Ratings Group and an A2 rating from Moodyfsrestors Service, Inc. Such
appointment shall be made within a period of fiveslBess Days in Paris. If the Parties fail to
agree on the choice of an independent expert,xpereshall be appointed by the court at the
request of the party who thereby takes the imtgaif doing so. The conclusions of the
expert appraisal shall be final and binding on Plagties. Until the expert appraiser notifies
the Parties of such conclusions, the payments coedeby this paragraph shall be made on
the basis of the calculations or the decision eingiéd. The costs arising from the claim shall
be borne by the Bank, provided the motive for séaiim is reasonable.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $lhares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase @Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the
Board of Directors of the AXA Company on Juné"12013, authorized by the shareholders
of the AXA Company during the Shareholders’ Meetifighpril 30", 2013.

Other Taxes @utres Taxe¥ refers to the Tax on Financial Transactiof@axge sur
Transactions Financier¢ggoverned by Article 235 ter ZD of the French Gahdax Code
(the “TFT”) or any other duty, or tax, or any other mandataithholding on financial
transactions and operations that complement the ®F®f similar type as or comparable to
the TFT, or that may replace the TFT.

Market (Bourse) refers to compartment A of the Euronext Pariclstexchange. If the
Shares cease to be listed or traded on comparttehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market tiak Ise used as the Market for purposes of
the International Swap Agreement, taking into cdesation the guarantees offered as to the
liquidity and safety of the transactions. If therties fail to reach an agreement within three
Business Days, this market shall be selected bydapendent expert in accordance with the
dispute procedure defined in the paragraph “Dispatéhe International Swap Agreement. If
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the Shares cease definitively to be listed or wlagie compartment A of the Euronext Paris
stock exchange and are no longer listed or tracedmother market, no substitute Market
shall be designated and the provisions set forth‘Hrceptional Events — Delisting,
Bankruptcy or Nationalization” shall be applied.

Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Prioefor the reinvestment of securities, the
expression “Event of Trading Disturbance” shallereto any event which the Agent
reasonably believes may have an abnormal impattding on the Market or on the Related
Market, as applicable, in the Shares or in forwagdtracts or options on the Shares. As an
example, a decline, during a Trading Day includadtiie calculation, in the trading volume
of the Shares of more than 75 percent of the aeeralyme traded during the same calendar
month of the previous year, shall constitute annEwd Trading Disturbance, if the Agent so
decides. For purposes of this definition (1) a faton of the number of trading hours and
days shall not constitute an Event of Trading Disance, if it results from a change in the
normal trading hours of the Market, announced inmaaded; (2) a limitation of trading
resulting from operations involving the Companylshat constitute an Event of Trading
Disturbance; and (3) the limitation of trading insed during a Trading Day because of price
fluctuations exceeding the levels approved by tlaeket shall constitute an Event of Trading
Disturbance.

In the event that, as a result of one or more Bvehilrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

@) the Shares are not listed for trading on thekkta after the detachment of the
corresponding preemptive subscription, distributborallotment rights, for a period of more
than five Trading Days after the Trading Day on akhihey should have been listed if said
Event or Events of Trading Disturbance had not oecl) the date on which the Adjusted
Reference Price will be calculated for the purposkshis share capital increase or this
distribution shall be the last Trading Day precegdims period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding preemptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, witmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;
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= a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

= termination of the International Swap Agreementhet initiative of the Portfolio
Management Company or for reason of a tender dffeublic exchange offer /
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
provided for in the FBF Master Agreemédonvention FBFjand not attributable to
the Counterparty;

= modification of these regulations, when such a ication results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Regulatory Change Changement Reglementaiyerefers to a change in the legislative,
regulatory, or fiscal framework (or if a changehe official interpretation thereof is made, as
the case may be according to market consersusénsus de plage

Counterparty (Contreparti9: NATIXIS, of which the registered office is locdteat 30
avenue Pierre Mendes-France, 75013 Paris, FRANGEhvis also the Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Final Price (Cours Final): refers to the arithmetic mean of the 52 Closingd3 (this mean
shall be calculated by the Agent) recorded on Wediag of each week (or the following day
if this day is not a Trading Day) as of June 7, 2(Qhclusive) (or any other date determined
in accordance with the provisions of the InternadiocSwap Agreement); it is understood that
if an Event of Trading Disturbance occurs on on¢heke Trading Days on which a Closing
Price must be recorded, said Closing Price shaltelserded on the next Trading Day on
which no Event of Trading Disturbance has occurhedyever, such a postponement may not
exceed, whatever the number of Events of Tradirgguthance, fifteen calendar days from
the International Final Reference Date. If, ateéhe of this fifteenth calendar day, the Share
is still affected by an Event of Trading Disturbanor if it has been impossible to determine
52 Closing Prices, the Final Price shall be catedlan good faith by the Agent using
prevailing market practices on said date and afasulting with the Portfolio Management
Company acting on behalf of the FCPE. It is undedtithat the Agent shall implement the
corrections resulting from Events Resulting in @otion, or adjustments resulting from
Events Resulting in Adjustments, which occur durihg period of calculation of the Final
Price (it being specified that these correctiond adjustments will bear on, as the case may
be, the Closing Prices recorded for the calculatbthe Final Price and the Interim Price
prior to the occurrence of an Event Resulting inrr€dtion or and Event Resulting in
Adjustments).

In the case of the occurrence of “Events ResuitinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of theernational Swap Agreement, “Tender
Offer for the Shares” as discussed in the “Exceyatidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Milemeous Conditions” of the International
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Swap Agreement, the calculated Final Price shalimbéified pursuant to the terms of the
International Swap Agreement.

Interim Price (Cours Intermédiarg@ means:

(@)

(b)

for any Reference Date between the Initial Dael June 6, 201Tinclusive), the
arithmetic mean of the Closing Prices (this meaall &ie calculated by the Agent) for the
first three Trading Days as of (i) the"™0f the month (including the 20day) of the
corresponding Reference Date if said Reference @aters on the last Trading Business
Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) th&' &f
the month (including the"5day) of the corresponding Reference Date if sateRnce
Date is on the 5 0of such month (or the preceding Trading Busineag, Ehat is not a
Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

for any Reference Date between June 7, ZDicTusive) and the Final Reference Date,
the average of the Closing Prices (this averagk Isba@alculated by the Agent) recorded
on Wednesday of each week (or if this day is ndtaaling Business Day, the following
Trading Business Day that is not a Legal Holidayrnance) as of June 7, 20{@ny
other date determined pursuant to the provisionth@finternational Swap Agreement)
(each recorded price being referred to as a “WeRklgording Date”), and it is specified
that this average is calculated in the followingywa

- the numerator shall be equal to the sum of tHeviing:

(i) the Closing Price recorded before the relevReference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadNeekly Recording Dates up until the
relevant Reference Date (not inclusive) up to aimam of 52 prices recorded;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of TradingtbDrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfits of Trading Disturbance,
fifteen calendar days from the corresponding RefmeDate. If, at the end of this
fifteenth calendar day, the Share is still affedigdan Event of Trading Disturbance or if
it has been impossible to determine all the Clodtniges, the Interim Price shall be
determined in good faith by the Agent and after stttation with the FCPE. It is
understood that the Agent shall implement the ctimes resulting from Events
Resulting in Correction, or adjustments resultirmpt Events Resulting in Adjustments,
which occur up to the relevant Reference Date €ihdp specified that these corrections
and adjustments will bear on, as the case mayheeCtosing Prices recorded for the
calculation of the Final Price and the Interim Brprior to the occurrence of an Event
Resulting in Correction or and Event Resulting sjustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 6, 2013.
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Signature Date Date de Conclusiohn refers to the date of signature of the Intermstio
Swap Agreement.

Expiration Date of the International Swap Agreement(Date d’Echéance du Contrat
d’Echange Internationale) refers to the second Business Day following therhmtional
Final Reference Date, or if it occurs after thisegddhe second Business Day following the
date of calculation of the Final Price.

International Expiration Date (Date d’Echéance Internationale refers to the second
Business Day following the International Transfext®

Dividend Payment Date Date de Paiement des Dividengesneans the date on which the
Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the
Guarantor, and at the latest the second Businessf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@hato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitse day of a given calendar month but
before 12:00 noon (French time) on thd" 5 said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th8 dBsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mtio, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the Ss not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the International Final RefeeeDate.

International Final Reference Date Date de Référence Finale Internationale)refers to
July 2, 2018 (or, if this day is a legal Legal Hialy in France or is not a Trading Business
Day, on the following Trading Business Day thahag a Legal Holiday in France), subject to
the other provisions of the International Swap Agnent.

International Transfer Date (Date de Transfer Internationalge refers to July 17, 2018 (or
the first following Trading Business Day if thisydes not a Trading Business Day and/or if
this day is a Legal Holiday in France; this dateyrna delayed to the effective date of the end
of reinvestment of the Shares in the event of aanEwf Trading Disturbance, i.e., at the
latest the thirtieth calendar day following July2®18).

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11
of the French Code of Commerce) earned during angfinancial year, but excluding all
dividends the payment of which results in the adpents described in the paragraph entitled
“Corrections and Adjustments — Adjustments” of thiernational Swap Agreement.

Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain): refers to cases of (i) a delisting of
the Shares, following a trading period set fortlthia definition of “Market” above and of (ii)
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appointment of a conciliator, the going into adrsiration procedure de sauvegarndehe
beginning of a regulated or non-contested liquatatr any other equivalent procedure, the
commencement of a court audit or liquidation or ather equivalent procedure affecting the
AXA Company, or of a nationalization. In the evesft any of these occurrences, the
International Swap Agreement will be terminated i@ New Circumstance occurred
affecting the transaction in accordance with then@ation, the FCPE being the sole
Affected Party and the applicable Termination Ozgang the date at which the Shares ceased
to be listed on the Market or, as applicable, tommencement date of the process. The
termination of the International Swap Agreementlishesult in the calculation and the
payment of the Termination Payment pursuant to d¢baditions of Article 8 of the
Convention, which could in certain cases, for eanft, be lower than the amount of the
Personal Contribution.

Hedging ExpensesHKrais de Couverturg refers to any expenses borne by the Bank as a
result of a Regulatory Change or any other mangadloty, tax, or withholding on the
financial transactions and operations related te #tquisition, the determination, the
replacement, the substitution, the maintaining, Wieding up or the transfer of all
transaction(s) or asset(s) that the Bank deemsssagefor the purpose of hedging the share
risk that results directly from the conclusion of Baternational Swap Agreement and the
execution of the obligations of the Bank and ifdiates (collectively referred to as “Hedging
Transactions”). For the purpose of clarity, argngaction carried out by the Bank pursuant
to commitments made under the International Seesrbales Contract is not considered a
Hedging Transaction.

IORR or Indicator of Overall Risk and Return (Indicateur Synthétique de Risque et de
Rendemernt the IORR is provided in the Key Information Docemmb for Investors.

Method used to calculate the IORR:

The IORR is calculated by simulating the historipalformances that, by subscribing upon
creation of a similar theoretical Compartment, wiohlave been achieved at expiration.
These simulations are performed on the basis ofveiekly historical fluctuation of the price
of the Share during the last 10 years. The Risku&/gthe 99% “Risk Value”) of the
Compartment at maturity is deduced from such weedilyulations. The Portfolio
Management Company did not apply any adjustmetitet@lrift over the period in question.
The weekly volatility of the Compartment over theucse of its term is then deduced from
the result of the second degree mathematical exqub&low:

VaR = ~(if,, - )% T +233x 5, x VT

Rf, corresponds to the average risk free rate ovetetine of the Compartment.

ow is the volatility of the weekly performances bétCompartment.

T corresponds to the number of weeks between thecha and the International Final
Reference Date.

ow is then multiplied by the square root of 52 toiekea result for the yeasd).

oa then translates itself into an IORR based ordih@wving equivalency table:

Equal or higher
Risk category than Lower than
1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
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4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

These calculations do not reflect the risk andrrefrofile of a subscriber who might seek
redemption based on an early exit event. Pasbeainces do not provide any projection of
future performances. The IORR of this FCPE isquaranteed and may change over time.

Trading Day (Jour de Bourse)refers to all days on which there are tradingranMarket or
the Related Markets, unless there is a day whateny will close at an earlier time during
the week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France @our Férié legal en Franck refers to all Legal Holidays in
France pursuant to French legislation.

Business Day Jour Ouvré: refers to the day upon which the banks are omenttfe
settlement of interbank business and the deterrmmatf market references in the relevant
market, i.e. the Paris market.

Leverage(Levier). 10.

Related Market (Marché Lié): refers to the principal regulated market for opsian the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendsrefers to:

0] rights and revenues of all kinds (including shamsgll revenues from the sale
or from the exercise of these rights, or revenudiected by the Compartment
as a result of dilutive transactions affecting 8fares, in particular in cases of
a capital increase of the Company in which preerepsubscription rights,
allotments of bonus shares to shareholders of trapany, and exceptional
distributions to shareholders are maintained, whaightransactions subject to
Adjustment or Correction clauses under the Intéonat Swap Agreement, it
being specified that said rights or revenues df@ktonsidered as constituting
dividends (regardless of their amount) triggering payment of the exchange
value to the Counterparty on the date they areiveddy the Compartment,
provided they can be sold, exercised, or transfered

(i) the tax credits, particularly dividend tax creditshich are deemed to
constitute dividends resulting in a payment to @oainterparty on the date on
which they are received by the Compartment.

Variable Multiple:

- on each Reference Date that precedes the Intemahfinal Reference Date, refers to the
Interim Variable Multiple, or “IVM”, equal to therpduct of the Participation Percentage,
the Leverage, and the ratio between (i) the Adgifeference Price and (ii) the sum of
(a) 0.25 times the Interim Share Price and (b) @rviBs the Adjusted Reference Price.
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- on the International Final Reference Date, refershe Final Variable Multiple, or
“FVM”, equal to the product of the ParticipationrBentage, the Leverage, and the ratio
between (i) the Adjusted Reference Price and Iti§ sum of (a) 0.25 times the Final
Share Price and (b) 0.75 times the Adjusted Reber@mice.

Unitholders (Porteur9: refers to those Employees holding units of the Cantmpent.

Participation Percentage Pourcentage de Participation means 75 %, it being understood
that should one of the following events occur:

(A) a change in the regulations of the FCPE or guRdory Change, the consequence of
which would be to (i) reduce or increase, eithemigdiately or in the future, the amounts to
be paid or to receive under the International Swapeement and/or (ii) to reduce or

increase, either immediately or in the future, ¥hée of a unit of the FCPE such that it is
higher (or, depending on the case, lower) than @hwunt that would have otherwise

prevailed in the absence of such a change; and/or

(B) a Regulatory Change rendering Other Taxes ecgple or non applicable or, in
particular, but not limited to, modifying the rabe the scope of application of any Other
Taxes in force and the consequence of which wowdtd reduce or increase, either
immediately or in the future (including on an eablysis), the amounts to be paid or to be
received by the Bank under acquisitions or saleShares or other transactions completed
under the securities sales contract (entered igtthb Bank and the FCPE on the Swap
Agreement Signature Date and constituting an ialegrart of International Swap
Agreement, the Ihternational Securities Sales Contract) over (or, as the case may be,
under) the amount that would have otherwise apptiede absence of such change, and/or

(C) an Event Triggering a Correction,

the Agent (after notifying the Supervisory Boardiloé FCPE), effective on the International
Final Reference Date or on any Reference Date, ell able to reduce (or increase,
depending on the case) the Participation Percentggéne necessary amount (without,
however, letting this Participation Percentage dpgaéto zero or a negative number), in order
to preserve for each Party, the economic equivaléminy payment that such Party should
have made after the effective date of such changeeooccurrence of the event in question,
had it not intervened,

It being understood that:

(i) no reduction or increase in the Participation Paege shall be made if it
does not result in changing said percentage lsaat 0.25 percent;

(i) such a change or event shall be deemed as notitatingt a New
Circumstance;

(i) a revision of the Participation Percentage shalnlaele in the event that a
tax credit and, in particular, tax credits paidkbbhyg the FCPE to the Bank
in accordance with the provisions of the clausdam@ng to Amounts
Classified as Dividends, is introduced,
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(iv) a revision of the Participation Percentage caneomiade in the event of
an increase or a decrease in Hedging Expenses;

(v) that the 75% Participation Percentage that is epiple as of the Signature
Date was determined under the assumption that tiher @axes in force as
of the Signature Date did not apply to the Intaovatl Swap Agreement,
to affiliated transactions, or to transactions iearout by the FCPE from
the Signature Date to the final date of reinvestnreShares (discussed in
Article 2 of the International Securities Sales Cact) and that, as a
result, a Regulatory Change leading to a decraa#igei rate or the scope
of application of Other Taxes or rendering non-ggaille an Other Tax
that was in force as of the Signature Date will altdw for an increase in
the Participation Percentage.

The revision of the Participation Percentage mhg tato account, as applicable, the possible
additional tax credit granted to the FCPE compdredhat granted to a French banking
institution.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the daily VWAPs preceding the decision dated Oatdtie 2013 and taken by the Chief
Executive Officer or the Deputy Chief Executive iOéir, acting pursuant to the delegation of
power granted to him by the Board of Directors ofA4 i.e., € 17.97. This Reference Price
shall be corrected in accordance with the termscamdiitions set forth in the International
Swap Agreement, but will not be adjusted pursuanEvents Resulting in Adjustments as
defined in the International Swap Agreement.

Adjusted Reference Price Prix de Référence Adjusjérefers to the Reference Price (and as
applicable, corrected following the occurrence wklis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&urections and Adjustments —
Adjustments” of the International Swap Agreememt)iofving the occurrence of Events
Resulting in Adjustments as defined in the Intaoratl Swap Agreement.

Subscription Price Prix de Souscriptiol: refers to the Reference Price at the Initial Date
after the 12.95% discount of the Shares issuelderCapital Increase, i.e., € 15.64.

Employees Galariég: refers to the persons who are beneficiaries efitbernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtfre Company.

“VWAP” or “Volume-Weighted Average Price” : refers to, on a given Trading Day, the
average of the prices of Shares trading on thedhrstock exchange on the Trading Day in
guestion (excluding opening and closing fixingsg @&xcluding applications and off-market
share blocs), weighted by the number of Sharesdrad each price, as published on the
Bloomberg page < CS FP Equity AQR > (with as saespnal condition code: “Normal
Transaction”, from 9:01am to 5:30pm, Paris timeaoy other page that may replace it in the
future.

Initial Value (Valeur Initiale): refers to the initial value of the unit, orl6.64. The Initial
Value is equal to unit price of a Share, for Empks, upon initial subscription, which
corresponds to the subscription price after a P2.9tscount, calculated on the basis of the
PADOCS01/450932.1 9
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arithmetic average of the VWAP of the Shares dutireggtwenty trading days on the Market
preceding October 25, 2013, which correspondsealttie of the decision taken by the Chief
Executive Officer or the Deputy Chief Executive i&éfr, acting pursuant to the delegation of
power granted to him by the Board of Directors ofAAthat is responsible for authorizing
this transaction). The Initial Value is equal te tRersonal Contribution of all Employees
divided by the initial number of units.
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Glossary
AXA PLAN 2013 BELGIUM Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares subscribed by the AXA PL2&AN3 BELGIUM Compartment shall be
listed for trading on the Market at the Initial B4tSIN code: FR0O000120628).

Agent (Ageni): refers toNATIXIS . The Agent shall use for all calculations pursuanthe
Belgium Swap Agreement, the rules for Rounding gigelcin the Belgium Swap Agreement.
The Agent shall inform the Portfolio Management @amy of the details of its calculations
and any decision taken by the Agent in relationtite Belgium Swap Agreement. The
Portfolio Management Company may manifest its gisayal by sending a motivated written
claim to the Agent within a period of ten Busin®ssys in Paris after receiving notice of the
calculation or of the Agent’s decision under digputhe Parties shall negotiate in good faith
in order to resolve their dispute during a periédhoee Business Days in Paris following the
written claim addressed to the Agent. If the Parfal to reach an agreement at the end of
this period, they agree to jointly appoint, as peledent expert appraiser, a leading institution
acting on the French equity derivatives market,uhgecured senior debt securities of which
shall have received at least an A rating given tan@ard & Poor’s Ratings Group and an A2
rating from Moody’s Investors Service, Inc. Suclp@iptment shall be made within a period
of five Business Days in Paris. If the Parties failagree on the choice of an independent
expert, the expert shall be appointed by the catuttie request of the party who thereby takes
the initiative of doing so. The conclusions of #ert appraisal shall be final and binding
on the Parties. Until the expert appraiser notifiee Parties of such conclusions, the
payments concerned by this paragraph shall be madke basis of the calculations or the
decision challenged. The costs arising from therckshall be borne by the Bank, provided
the motive for said claim is reasonable.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $hares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase @Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the
Board of Directors of the AXA Company on June 1012, authorized by the shareholders of
the AXA Company during the Shareholders’ Meetind\pfil 30, 2013.

Other Taxes @utres Taxe¥ refers to the Tax on Financial Transactiof@axge sur
Transactions Financier¢ggoverned by Article 235 ter ZD of the French Gahdax Code
(the “TFT”) or any other duty, or tax, or any other mandataithholding on financial
transactions and operations that complement the ®F®f similar type as or comparable to
the TFT, or that may replace the TFT.

Market (Bourse) refers to compartment A of the Euronext Pariclstexchange. If the
Shares cease to be listed or traded on comparttehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market tiak Ise used as the Market for purposes of
the Belgium Swap Agreement, taking into consideratine guarantees offered as to the
liquidity and safety of the transactions. If therties fail to reach an agreement within three
Business Days, this market shall be selected bydapendent expert in accordance with the
dispute procedure defined in the paragraph “Dispuatéhe Belgium Swap Agreement. If the
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Shares cease definitively to be listed or traded@npartment A of the Euronext Paris stock
exchange and are no longer listed or traded orhanotarket, no substitute Market shall be
designated and the provisions set forth in “Exaeyati Events — Delisting, Bankruptcy or
Nationalization” shall be applied.

Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Prioefor the reinvestment of securities, the
expression “Event of Trading Disturbance” shallereto any event which the Agent
reasonably believes may have an abnormal impattading on the Market or on the Related
Market, as applicable, in the Shares or in forwagdtracts or options on the Shares. As an
example, a decline, during a Trading Day includadtiie calculation, in the trading volume
of the Shares of more than 75 percent of the aeeralyme traded during the same calendar
month of the previous year, shall constitute annEwd Trading Disturbance, if the Agent so
decides. For purposes of this definition (1) a faton of the number of trading hours and
days shall not constitute an Event of Trading Disance, if it results from a change in the
normal trading hours of the Market, announced inmaaded; (2) a limitation of trading
resulting from operations involving the Companylshat constitute an Event of Trading
Disturbance; and (3) the limitation of trading insed during a Trading Day because of price
fluctuations exceeding the levels approved by tlaeket shall constitute an Event of Trading
Disturbance.

In the event that, as a result of one or more Bvehilrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

€)) the Shares are not listed for trading on thekkta after the detachment of the
corresponding preemptive subscription, distributborallotment rights, for a period of more
than five Trading Days after the Trading Day on aklhihey should have been listed if said
Event or Events of Trading Disturbance had not oecl) the date on which the Adjusted
Reference Price will be calculated for the purposkshis share capital increase or this
distribution shall be the last Trading Day precegdims period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding preemptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, wittmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;
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= a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

= termination of the Belgium Swap Agreement at thdiative of the Portfolio
Management Company or for reason of a tender dffeublic exchange offer /
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
provided for in the FBF Master Agreemédonvention FBFjand not attributable to
the Counterparty;

= modification of these regulations, when such a ication results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Regulatory Change Changement Reglementaiyerefers to a change in the legislative,
regulatory, or fiscal framework (or if a changehe official interpretation thereof is made, as
the case may be according to market consersusénsus de plage

Counterparty (Contreparti9: NATIXIS, of which the registered office is locdteat 30
avenue Pierre Mendes-France, 75013 Paris, FRANGEhvis also the Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Final Price (Cours Final): for each Reference Date occurring after the FRedord Date
and the Belgium Final Reference Date, refers taatittmetic mean of the 52 Closing Prices
(this mean shall be calculated by the Agent) reedrdn Wednesday of each week (or the
following day if this day is not a Trading Day) aJune 7, 2017 (inclusive) (or any other
date determined in accordance with the provisidnthe Belgium Swap Agreement); it is
understood that if an Event of Trading Disturbanceurs on one of these Trading Days on
which a Closing Price must be recorded, said Cgp$ince shall be recorded on the next
Trading Day on which no Event of Trading Disturbantas occurred; however, such a
postponement may not exceed, whatever the numbétvents of Trading Disturbance,
fifteen calendar days from the Belgium Final Refieee Date. If, at the end of this fifteenth
calendar day, the Share is still affected by annEwé Trading Disturbance, or if it has been
impossible to determine 52 Closing Prices, the I[Ftn&e shall be calculated in good faith by
the Agent using prevailing market practices on sdéte and after consulting with the
Portfolio Management Company acting on behalf & BFCPE. It is understood that the
Agent shall implement the corrections resultingnfré&cvents Resulting in Correction, or
adjustments resulting from Events Resulting in Athpents, which occur up until the
Reference Date in question (it being specified these corrections and adjustments will bear
on, as the case may be, the Closing Prices recdode¢de calculation of the Final Price and
the Interim Price prior to the occurrence of an Ev@esulting in Correction or and Event
Resulting in Adjustments).

In the case of the occurrence of “Events ResultinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of tBelgium Swap Agreement, “Tender
Offer for the Shares” as discussed in the “Excegtidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Midle@eous Conditions” of the Belgium
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Swap Agreement, the calculated Final Price shalimbéified pursuant to the terms of the
Belgium Swap Agreement.

Interim Price (Cours Intermédiarg@ means:

(@)

(b)

for any Reference Date between the Initial Dael June 6, 201Tinclusive), the
arithmetic mean of the Closing Prices (this meaall &ie calculated by the Agent) for the
first three Trading Days as of (i) the"™0f the month (including the 20day) of the
corresponding Reference Date if said Reference @aters on the last Trading Business
Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) th&' &f
the month (including the"5day) of the corresponding Reference Date if sateRnce
Date is on the 5 0of such month (or the preceding Trading Busineag, Ehat is not a
Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

for any Reference Date between June 7, Ztfusive) and the Final Record Date, the
average of the Closing Prices (this average sleatidiculated by the Agent) recorded on
Wednesday of each week (or if this day is not alifiga Business Day, the following
Trading Business Day that is not a Legal Holidayrnance) as of June 7, 20{@ny
other date determined pursuant to the provisiorie@Belgium Swap Agreement) (each
recorded price being referred to as a “Weekly Rdiogr Date”), and it is specified that
this average is calculated in the following way:

- the numerator shall be equal to the sum of tHeviing:

(i) the last Closing Price recorded before thevah¢ Reference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadNeekly Recording Dates up until the
relevant Reference Date (not inclusive) up to aimam of 52 prices recorded;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of TradingtDrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfits of Trading Disturbance,
fifteen calendar days from the corresponding RefmeDate. If, at the end of this
fifteenth calendar day, the Share is still affedigdan Event of Trading Disturbance or if
it has been impossible to determine all the Clodtniges, the Interim Price shall be
determined in good faith by the Agent and after stttation with the FCPE. It is
understood that the Agent shall implement the ctimes resulting from Events
Resulting in Correction, or adjustments resultirmpt Events Resulting in Adjustments,
which occur up to the relevant Reference Date €ihdp specified that these corrections
and adjustments will bear on, as the case mayheeCtosing Prices recorded for the
calculation of the Final Price and the Interim Brprior to the occurrence of an Event
Resulting in Correction or and Event Resulting sjustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 6, 2013.
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Signature Date Date de Conclusioh refers to the date of signature of the Belgiumagw
Agreement.

Expiration Date of the Belgium Swap Agreement Date d’Echéance du Contrat
d’Echange Belgique) refers to the second Business Day following thegBeh Final
Reference Date, or if it occurs after this date, bcond Business Day following the date of
calculation of the Final Price.

Belgium Expiration Date (Date d’Echéance Belgique refers to the second Business Day
following the Belgium Transfer Date.

Dividend Payment Date Date de Paiement des Dividengesneans the date on which the
Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the
Guarantor, and at the latest the second Businesgsf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@fato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitse day of a given calendar month but
before 12:00 noon (French time) on thd" 15 said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th8 dBsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mtio, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the Ss not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the Belgium Final ReferenceDa

Belgium Final Reference DateDate de Référence Finale Belgiquejefers to December 6,
2018 (or, if this day is a legal Legal Holiday iraRce or is not a Trading Business Day, on
the following Trading Business Day that is not agéleHoliday in France), subject to the
other provisions of the Belgium Swap Agreement.

Final Record Date: refers to July 2, 2018, subject to the provisiohshe Belgium Swap
Agreement.

Belgium Transfer Date Date de Transfert Belgique refers to December 12, 2018 (or the
first following Trading Business Day if this daynst a Trading Business Day and/or if this
day is a Legal Holiday in France; this date maylélyed to the effective date of the end of
reinvestment of the Shares in the event of an Eekifitading Disturbance, i.e., at the latest
the thirtieth calendar day following December 6120

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11
of the French Code of Commerce) earned during angfinancial year, but excluding all
dividends the payment of which results in the adpesits described in the paragraph entitled
“Corrections and Adjustments — Adjustments” of Bedgium Swap Agreement.
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Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain): refers to cases of (i) a delisting of
the Shares, following a trading period set fortlthe definition of “Market” above and of (ii)
appointment of a conciliator, the going into adrsirdtion procedure de sauvegargehe
beginning of a regulated or non-contested liquatatr any other equivalent procedure, the
commencement of a court audit or liquidation or ather equivalent procedure affecting the
AXA Company, or of a nationalization. In the evesft any of these occurrences, the
Belgium Swap Agreement will be terminated as if @NCircumstance occurred affecting
the transaction in accordance with the Conventiba,FCPE being the sole Affected Party
and the applicable Termination Date being the datghich the Shares ceased to be listed on
the Market or, as applicable, the commencementafaiee process. The termination of the
Belgium Swap Agreement shall result in the caleafaaind the payment of the Termination
Payment pursuant to the conditions of Article 8w Convention, which could in certain
cases, for each unit, be lower than the amourfieoPersonal Contribution.

Hedging ExpensesHKrais de Couverturg refers to any expenses borne by the Bank as a
result of a Regulatory Change or any other mangadloty, tax, or withholding on the
financial transactions and operations related te #tquisition, the determination, the
replacement, the substitution, the maintaining, Wieding up or the transfer of all
transaction(s) or asset(s) that the Bank deemsssagefor the purpose of hedging the share
risk that results directly from the conclusion af 8elgium Swap Agreement and the
execution of the obligations of the Bank and ifdiates (collectively referred to as “Hedging
Transactions”). For the purpose of clarity, argngaction carried out by the Bank pursuant
to commitments made under the Belgium SecuritilesS&ontract is not considered a
Hedging Transaction.

IORR or Indicator of Overall Risk and Return (Indicateur Synthétique de Risque et de
Rendemernt the IORR is provided in the Key Information Docemb for Investors.

Method used to calculate the IORR:

The IORR is calculated by simulating the historipalformances that, by subscribing upon
creation of a similar theoretical Compartment, wiohlave been achieved at expiration.
These simulations are performed on the basis ofvirekly historical fluctuation of the price
of the Share during the last 10 years. The Risku&/gthe 99% “Risk Value”) of the
Compartment at maturity is deduced from such weedilyulations. The Portfolio
Management Company did not apply any adjustmetitet@lrift over the period in question.
The weekly volatility of the Compartment over theucse of its term is then deduced from
the result of the second degree mathematical exqub&low:

VaR = ~(if,, - )% T +233x 5, x VT

Rf, corresponds to the average risk free rate ovetetine of the Compartment.

ow is the volatility of the weekly performances bétCompartment.

T corresponds to the number of weeks between tircllaand the Belgium Final Reference
Date.

ow is then multiplied by the square root of 52 toiekea result for the yeasd).

oa then translates itself into an IORR based ordih@wving equivalency table:

Equal or higher
Risk category than Lower than
1 0.0% 0.5%
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2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

These calculations do not reflect the risk andrrefrofile of a subscriber who might seek
redemption based on an early exit event. Pasbeainces do not provide any projection of
future performances. The IORR of this FCPE isquaranteed and may change over time.

Trading Day (Jour de Bourse)refers to all days on which there are tradingranMarket or
the Related Markets, unless there is a day whateny will close at an earlier time during
the week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France @our Férié legal en Franck refers to all Legal Holidays in
France pursuant to French legislation.

Business Day Jour Ouvré: refers to the day upon which the banks are omentife
settlement of interbank business and the determmatf market references in the relevant
market, i.e. the Paris market.

Leverage(Levier). 10.

Related Market (Marché Lié): refers to the principal regulated market for opsian the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendsrefers to:

0] rights and revenues of all kinds (including i#sd or all revenues from the sale
or from the exercise of these rights, or revenwdieced by the Compartment
as a result of dilutive transactions affecting 8f@res, in particular in cases of
a capital increase of the Company in which preempsiubscription rights,
allotments of bonus shares to shareholders of ttmapany, and exceptional
distributions to shareholders are maintained, whi@htransactions subject to
Adjustment or Correction clauses under the BelgiBmap Agreement, it
being specified that said rights or revenues dtmltonsidered as constituting
dividends (regardless of their amount) triggering payment of the exchange
value to the Counterparty on the date they areivedeéy the Compartment,
provided they can be sold, exercised, or transfered

(i) the tax credits, particularly dividend tax dies, which are deemed to
constitute dividends resulting in a payment to @meinterparty on the date on
which they are received by the Compartment.

Variable Multiple :

- on each Reference Date that precedes the FinalriRdgate, refers to the Interim
Variable Multiple, or “IVM”, equal to the productf dhe Participation Percentage, the
Leverage, and the ratio between (i) the AdjustetkeiRace Price and (ii) the sum of (a)

0.25 times the Interim Share Price and (b) 0.7®sithe Adjusted Reference Price.
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- on each Reference Date occurring after the FinaloReDate and the Belgium Final
Reference Date, refers to the Final Variable Migtijpr “FVM”, equal to the product of
the Participation Percentage, the Leverage, andrdhie between (i) the Adjusted
Reference Price and (ii) the sum of (a) 0.25 tithesFinal Share Price and (b) 0.75 times
the Adjusted Reference Price.

Unitholders (Porteurs: refers to those Employees who reside in Belgiumtd@rpurposes
and who are unitholders of the Compartment.

Participation Percentage Pourcentage de Participation means 75 %, it being understood
that should one of the following events occur:

(A) a change in the regulations of the FCPE or guRgory Change, the consequence of
which would be to (i) reduce or increase, eithemidiately or in the future, the amounts to
be paid or to receive under the Belgium Swap Agerenand/or (ii) to reduce or increase,

either immediately or in the future, the value airat of the FCPE such that it is higher (or,

depending on the case, lower) than the amountwbatd have otherwise prevailed in the

absence of such a change; and/or

(B) a Regulatory Change rendering Other Taxes ecgple or non applicable or, in
particular, but not limited to, modifying the rabe the scope of application of any Other
Taxes in force and the consequence of which wowddtd reduce or increase, either
immediately or in the future (including on an eablysis), the amounts to be paid or to be
received by the Bank under acquisitions or saleShafres or other transactions completed
under the securities sales contract (entered ntthé Bank and the FCPE on the Belgium
Swap Agreement Signature Date and constitutinghtegral part of the Swap Agreement,
the “Belgium Securities Sales Contra¢} over (or, as the case may be, under) the amount
that would have otherwise applied in the absensich change, and/or

(C) an Event Triggering a Correction,

the Agent (after notifying the Supervisory Boardtbé FCPE), effective on the Belgium

Final Reference Date or on any Reference Date, ell able to reduce (or increase,
depending on the case) the Participation Percentggéne necessary amount (without,
however, letting this Participation Percentage dpgaéto zero or a negative number), in order
to preserve for each Party, the economic equivaléminy payment that such Party should
have made after the effective date of such changeeooccurrence of the event in question,
had it not intervened,

It being understood that:

(i) no reduction or increase in the Participation Peege shall be made if it
does not result in changing said percentage lsaat 0.25 percent;

(i) such a change or event shall be deemed as notitatingt a New
Circumstance;

(i) a revision of the Participation Percentage shalnlaele in the event that a
tax credit and, in particular, tax credits paidkbbyg the FCPE to the Bank
in accordance with the provisions of the clauseam@ng to Amounts
Classified as Dividends, is introduced,
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(iv) a revision of the Participation Percentage caneomiade in the event of
an increase or a decrease in Hedging Expenses;

(v) that the 75% Participation Percentage that is epiple as of the Signature
Date was determined under the assumption that tiner @axes in force as
of the Signature Date did not apply to the Belgi8map Agreement, to
affiliated transactions, or to transactions caroed by the FCPE from the
Signature Date to the final date of reinvestmenSiares (discussed in
Article 2 of the Belgium Securities Sales Contraotyl that, as a result, a
Regulatory Change leading to a decrease in the aatthe scope of
application of Other Taxes or rendering non-applieaan Other Tax that
was in force as of the Signature Date will notalli@r an increase in the
Participation Percentage.

The revision of the Participation Percentage mig tato account, as applicable, the possible
additional tax credit granted to the FCPE compdedhat granted to a French banking
institution.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the daily VWAPs preceding the decision dated Oatdtie 2013 and taken by the Chief
Executive Officer or the Deputy Chief Executive i&éfr, acting pursuant to the delegation of
power granted to him by the Board of Directors ofAd i.e., € 17.97. This Reference Price
shall be corrected in accordance with the termscamditions set forth in the Belgium Swap
Agreement, but will not be adjusted pursuant torfydResulting in Adjustments as defined
in the Belgium Swap Agreement.

Adjusted Reference Price Prix de Référence Adjusjérefers to the Reference Price (and as
applicable, corrected following the occurrence wkilis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&irections and Adjustments —
Adjustments” of the Belgium Swap Agreement) follagithe occurrence of Events
Resulting in Adjustments as defined in the Belgitwap Agreement.

Subscription Price (Prix de Souscription: refers to the Reference Price at the Initial Date
after the 12.95% discount of the Shares issuelderCapital Increase, i.e., € 15.64.

Employees Galari€g: refers to the persons who are beneficiaries efititernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtire Company.

“VWAP” or “Volume-Weighted Average Price” : refers to, on a given Trading Day, the
average of the prices of Shares trading on thechrstock exchange on the Trading Day in
guestion (excluding opening and closing fixingsg &xcluding applications and off-market
share blocs), weighted by the number of Sharesdrad each price, as published on the
Bloomberg page < CS FP Equity AQR > (with as saespnal condition code: “Normal
Transaction”, from 9:01am to 5:30pm, Paris timeaoy other page that may replace it in the
future.

Initial Value (Valeur Initiale): refers to the initial value of the unit, orl6.64. The Initial
Value is equal to unit price of a Share, for Empleg, upon initial subscription, which
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corresponds to the subscription price after a 2.9tscount, calculated on the basis of the
arithmetic average of the VWAP of the Shares dutirggtwenty trading days on the Market
preceding October 25, 2013, which correspondsealttie of the decision taken by the Chief
Executive Officer or the Deputy Chief Executive iOéir, acting pursuant to the delegation of
power granted to him by the Board of Directors ofAAthat is responsible for authorizing
this transaction). The Initial Value is equal te tRersonal Contribution of all Employees
divided by the initial number of units.
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Glossary
AXA PLAN 2014 GLOBAL Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares subscribed by the AXA PLZIN4 GLOBAL Compartment shall be
listed for trading on the Market at the Initial B4tSIN code: FR0000120628).

Agent (Ageni): refers toNATIXIS . The Agent shall use for all calculations pursuanthe
International Swap Agreement, the rules for Rougdipecified in the International Swap
Agreement. The Agent shall inform the Portfolio Mgement Company of the details of its
calculations and any decision taken by the Agentelation to the International Swap
Agreement. The Portfolio Management Company mayifesints disapproval by sending a
motivated written claim to the Agent within a petiof ten Business Days in Paris after
receiving notice of the calculation or of the Adgserdecision under dispute. The Parties shall
negotiate in good faith in order to resolve théspdte during a period of three Business Days
in Paris following the written claim addressed e tAgent. If the Parties fail to reach an
agreement at the end of this period, they agrepitdly appoint, as independent expert
appraiser, a leading institution acting on the Eheaquity derivatives market, the unsecured
senior debt securities of which shall have rece@ehlbast an A rating given by Standard &
Poor's Ratings Group and an A2 rating from Moodytwestors Service, Inc. Such
appointment shall be made within a period of fivesiBess Days in Paris. If the Parties fail to
agree on the choice of an independent expertXpereshall be appointed by the court at the
request of the party who thereby takes the imtgatdf doing so. The conclusions of the
expert appraisal shall be final and binding on Plagties. Until the expert appraiser notifies
the Parties of such conclusions, the payments coedeby this paragraph shall be made on
the basis of the calculations or the decision eingléd. The costs arising from the claim shall
be borne by the Bank, provided the motive for séadim is reasonable.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $hares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lemgented by decision in principle of the
Board of Directors of the AXA Company on Juné'18014, authorized by the shareholders
of the AXA Company during the Shareholders’ Meetiid\pril 2349 2014.

Other Taxes @utres Taxe¥ refers to the Tax on Financial Transactioff@xe sur
Transactions Financier@¢ggoverned by Article 235 ter ZD of the French Gah&ax Code
(the “TFT”) or any other duty, or tax, or any other mandgataithholding on financial
transactions and operations that complement the ®F®f similar type as or comparable to
the TFT, or that may replace the TFT.

Market (Bourse) refers to compartment A of the Euronext Pariglstexchange. If the

Shares cease to be listed or traded on compartehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market tiadk Ise used as the Market for purposes of
the International Swap Agreement, taking into cdesation the guarantees offered as to the
liquidity and safety of the transactions. If therties fail to reach an agreement within three
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Business Days, this market shall be selected bigagependent expert in accordance with the
dispute procedure defined in the paragraph “Disgatthe International Swap Agreement. If
the Shares cease definitively to be listed or wlagie compartment A of the Euronext Paris
stock exchange and are no longer listed or trasedmother market, no substitute Market
shall be designated and the provisions set forth‘Hrceptional Events — Delisting,
Bankruptcy or Nationalization” shall be applied.

Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Prioefor the reinvestment of securities, the
expression “Event of Trading Disturbance” shallereto any event which the Agent
reasonably believes may have an abnormal impattding on the Market or on the Related
Market, as applicable, in the Shares or in forwagdtracts or options on the Shares. As an
example, a decline, during a Trading Day includadtiie calculation, in the trading volume
of the Shares of more than 75 percent of the ageralyme traded during the same calendar
month of the previous year, shall constitute annEwd Trading Disturbance, if the Agent so
decides. For purposes of this definition (1) a fation of the number of trading hours and
days shall not constitute an Event of Trading Disance, if it results from a change in the
normal trading hours of the Market, announced inmaaded; (2) a limitation of trading
resulting from operations involving the Companylshat constitute an Event of Trading
Disturbance; and (3) the limitation of trading insed during a Trading Day because of price
fluctuations exceeding the levels approved by tlaeket shall constitute an Event of Trading
Disturbance.

In the event that, as a result of one or more Bvehilrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

@) the Shares are not listed for trading on thekkta after the detachment of the
corresponding preemptive subscription, distributborallotment rights, for a period of more
than five Trading Days after the Trading Day on akhihey should have been listed if said
Event or Events of Trading Disturbance had not oecl) the date on which the Adjusted
Reference Price will be calculated for the purposkshis share capital increase or this
distribution shall be the last Trading Day precegdims period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding presmptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedherabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, witmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;
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= a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

= termination of the International Swap Agreementhet initiative of the Portfolio
Management Company or for reason of a tender dffeublic exchange offer /
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
provided for in the FBF Master Agreemédonvention FBFjand not attributable to
the Counterparty;

= modification of these regulations, when such a ication results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Regulatory Change Changement Reglementaiyerefers to a change in the legislative,
regulatory, or fiscal framework (or if a changehe official interpretation thereof is made, as
the case may be according to market consersusénsus de plage

Counterparty (Contreparti9: NATIXIS, of which the registered office is locdteat 30
avenue Pierre Mendes-France, 75013 Paris, FRANGEhvis also the Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Final Price (Cours Final): refers to the arithmetic mean of the 52 Closinigd3 (this mean
shall be calculated by the Agent) recorded on Wediag of each week (or the following day
if this day is not a Trading Day) as of June 131(nclusive) (or any other date determined
in accordance with the provisions of the InternadiocSwap Agreement); it is understood that
if an Event of Trading Disturbance occurs on on¢heke Trading Days on which a Closing
Price must be recorded, said Closing Price shaltelserded on the next Trading Day on
which no Event of Trading Disturbance has occurhedyever, such a postponement may not
exceed, whatever the number of Events of Tradirgguthance, fifteen calendar days from
the International Final Reference Date. If, ateéhe of this fifteenth calendar day, the Share
is still affected by an Event of Trading Disturbanor if it has been impossible to determine
52 Closing Prices, the Final Price shall be catedlan good faith by the Agent using
prevailing market practices on said date and afasulting with the Portfolio Management
Company acting on behalf of the FCPE. It is undedtithat the Agent shall implement the
corrections resulting from Events Resulting in @otion, or adjustments resulting from
Events Resulting in Adjustments, which occur durihg period of calculation of the Final
Price (it being specified that these correctiond adjustments will bear on, as the case may
be, the Closing Prices recorded for the calculatbthe Final Price and the Interim Price
prior to the occurrence of an Event Resulting inrr€ction or and Event Resulting in
Adjustments).

In the case of the occurrence of “Events ResuitinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of theernational Swap Agreement, “Tender
Offer for the Shares” as discussed in the “Exceyatidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Milemeous Conditions” of the International
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Swap Agreement, the calculated Final Price shalimbéified pursuant to the terms of the
International Swap Agreement.

Interim Price (Cours Intermédiarg@ means:

(@)

(b)

for any Reference Date between the Initial Dated June 12, 2018nclusive), the
arithmetic mean of the Closing Prices (this meaall &ie calculated by the Agent) for the
first three Trading Days as of (i) the"™0f the month (including the 20day) of the
corresponding Reference Date if said Reference @aters on the last Trading Business
Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) th&' &f
the month (including the"5day) of the corresponding Reference Date if sateRnce
Date is on the 5 0of such month (or the preceding Trading Busineag, Ehat is not a
Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

for any Reference Date between June 13, 20t8isive) and the Final Reference Date,
the average of the Closing Prices (this averagk Isba@alculated by the Agent) recorded
on Wednesday of each week (or if this day is notaaling Business Day, the following
Trading Business Day that is not a Legal Holidaymnce) as of June 13, 20(&hy
other date determined pursuant to the provisionth@finternational Swap Agreement)
(each recorded price being referred to as a “WeRklgording Date”), and it is specified
that this average is calculated in the followingywa

- the numerator shall be equal to the sum of tHeviing:

(i) the Closing Price recorded before the relevReference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadAeekly Recording Dates up until the
relevant Reference Date (not inclusive) up to aimam of 52 prices recorded;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of TradingtbDrbance has occurred, but such a
postponement may not exceed, whatever the numbErerits of Trading Disturbance,
fifteen calendar days from the corresponding RefmeDate. If, at the end of this
fifteenth calendar day, the Share is still affedigdan Event of Trading Disturbance or if
it has been impossible to determine all the Clodtniges, the Interim Price shall be
determined in good faith by the Agent and after stttation with the FCPE. It is
understood that the Agent shall implement the ctimes resulting from Events
Resulting in Correction, or adjustments resultirmpt Events Resulting in Adjustments,
which occur up to the relevant Reference Date €ihdp specified that these corrections
and adjustments will bear on, as the case mayheeCtosing Prices recorded for the
calculation of the Final Price and the Interim Brprior to the occurrence of an Event
Resulting in Correction or and Event Resulting gjustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 5, 2014.
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Signature Date Date de Conclusiohn refers to the date of signature of the Intermstio
Swap Agreement.

Expiration Date of the International Swap Agreement(Date d’Echéance du Contrat
d’Echange Internationale) refers to the second Business Day following therhmtional
Final Reference Date, or if it occurs after thisegddhe second Business Day following the
date of calculation of the Final Price.

International Expiration Date (Date d’Echéance Internationale refers to the second
Business Day following the International Transfext®

Dividend Payment Date Date de Paiement des Dividengesneans the date on which the
Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the
Guarantor, and at the latest the second Businessf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@fato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitse day of a given calendar month but
before 12:00 noon (French time) on thd" 5 said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th8 dBsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mtio, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the Ss not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the International Final RefeeeDate.

International Final Reference Date Date de Référence Finale Internationale)refers to
July 1, 2019 (or, if this day is a legal Legal Hialy in France or is not a Trading Business
Day, on the following Trading Business Day thahag a Legal Holiday in France), subject to
the other provisions of the International Swap Agnent.

International Transfer Date (Date de Transfer Internationalge refers to July 16, 2019 (or
the first following Trading Business Day if thisydes not a Trading Business Day and/or if
this day is a Legal Holiday in France; this dateyrna delayed to the effective date of the end
of reinvestment of the Shares in the event of aanEwf Trading Disturbance, i.e., at the
latest the thirtieth calendar day following theeimiational Final Reference Date).

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11
of the French Code of Commerce) earned during angfinancial year, but excluding all
dividends the payment of which results in the adpents described in the paragraph entitled
“Corrections and Adjustments — Adjustments” of thiernational Swap Agreement.

Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain): refers to cases of (i) a delisting of
the Shares, following a trading period set fortlthia definition of “Market” above and of (ii)
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appointment of a conciliator, the going into adrsiration procedure de sauvegarndehe
beginning of a regulated or non-contested liquatatr any other equivalent procedure, the
commencement of a court audit or liquidation or ather equivalent procedure affecting the
AXA Company, or of a nationalization. In the evesft any of these occurrences, the
International Swap Agreement will be terminated i@ New Circumstance occurred
affecting the transaction in accordance with then@ation, the FCPE being the sole
Affected Party and the applicable Termination Ozgang the date at which the Shares ceased
to be listed on the Market or, as applicable, tommencement date of the process. The
termination of the International Swap Agreementlishesult in the calculation and the
payment of the Termination Payment pursuant to d¢baditions of Article 8 of the
Convention, which could in certain cases, for eanft, be lower than the amount of the
Personal Contribution.

Hedging ExpensesHKrais de Couverturg refers to any expenses borne by the Bank as a
result of a Regulatory Change or any other mangadloty, tax, or withholding on the
financial transactions and operations related te #tquisition, the determination, the
replacement, the substitution, the maintaining, Wieding up or the transfer of all
transaction(s) or asset(s) that the Bank deemsssagefor the purpose of hedging the share
risk that results directly from the conclusion af Baternational Swap Agreement and the
execution of the obligations of the Bank and ifdiates (collectively referred to as “Hedging
Transactions”). For the purpose of clarity, argngaction carried out by the Bank pursuant
to commitments made under the International Seesrbales Contract is not considered a
Hedging Transaction.

IORR or Indicator of Overall Risk and Return (Indicateur Synthétique de Risque et de
Rendemernt the IORR is provided in the Key Information Docemmb for Investors.

Method used to calculate the IORR:

The IORR is calculated by simulating the historipalformances that, by subscribing upon
creation of a similar theoretical Compartment, wiohlave been achieved at expiration.
These simulations are performed on the basis ofveiekly historical fluctuation of the price
of the Share during the last 10 years. The Risku&/gthe 99% “Risk Value”) of the
Compartment at maturity is deduced from such weedilyulations. The Portfolio
Management Company did not apply any adjustmetitet@lrift over the period in question.
The weekly volatility of the Compartment over theucse of its term is then deduced from
the result of the second degree mathematical exqub&low:

VaR = ~(if,, - )% T +233x 5, x VT

Rf, corresponds to the average risk free rate ovetetine of the Compartment.

ow is the volatility of the weekly performances bétCompartment.

T corresponds to the number of weeks between thecha and the International Final
Reference Date.

ow is then multiplied by the square root of 52 toiekea result for the yeasd).

oa then translates itself into an IORR based ordih@wving equivalency table:

Equal or higher
Risk category than Lower than
1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
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4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

These calculations do not reflect the risk andrreprofile of a subscriber who might seek
redemption based on an early exit event. Pasbeainces do not provide any projection of
future performances. The IORR of this FCPE isquaranteed and may change over time.

Trading Day (Jour de Bourse)refers to all days on which there are tradingranMarket or
the Related Markets, unless there is a day whateny will close at an earlier time during
the week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France @our Férié legal en Franck refers to all Legal Holidays in
France pursuant to French legislation.

Business Day Jour Ouvré: refers to the day upon which the banks are omenttfe
settlement of interbank business and the determmatf market references in the relevant
market, i.e. the Paris market.

Leverage(Levier). 10.

Related Market (Marché Lié): refers to the principal regulated market for opsian the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendsrefers to:

0] rights and revenues of all kinds (including shamsgll revenues from the sale
or from the exercise of these rights, or revenudiected by the Compartment
as a result of dilutive transactions affecting 8fares, in particular in cases of
a capital increase of the Company in which preerepsubscription rights,
allotments of bonus shares to shareholders of trapany, and exceptional
distributions to shareholders are maintained, whaightransactions subject to
Adjustment or Correction clauses under the Intéonat Swap Agreement, it
being specified that said rights or revenues df@ktonsidered as constituting
dividends (regardless of their amount) triggering payment of the exchange
value to the Counterparty on the date they areiveddy the Compartment,
provided they can be sold, exercised, or transfered

(i) the tax credits, particularly dividend tax creditshich are deemed to
constitute dividends resulting in a payment to @oainterparty on the date on
which they are received by the Compartment.

Variable Multiple:

- on each Reference Date that precedes the Intemahfinal Reference Date, refers to the
Interim Variable Multiple, or “IVM”, equal to therpduct of the Participation Percentage,
the Leverage, and the ratio between (i) the Adgifeference Price and (ii) the sum of
(a) 0.25 times the Interim Share Price and (b) @rviBs the Adjusted Reference Price.
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- on the International Final Reference Date, refershe Final Variable Multiple, or
“FVM”, equal to the product of the ParticipationrBentage, the Leverage, and the ratio
between (i) the Adjusted Reference Price and Ifi§ sum of (a) 0.25 times the Final
Share Price and (b) 0.75 times the Adjusted Reber@mice.

Unitholders (Porteur9: refers to those Employees holding units of the Cantmpent.

Participation Percentage Pourcentage de Participation means 75 %, it being understood
that should one of the following events occur:

(A) a change in the regulations of the FCPE or guRdory Change, the consequence of
which would be to (i) reduce or increase, eithemigdiately or in the future, the amounts to
be paid or to receive under the International Swapeement and/or (ii) to reduce or

increase, either immediately or in the future, ¥hée of a unit of the FCPE such that it is
higher (or, depending on the case, lower) than @hwunt that would have otherwise

prevailed in the absence of such a change; and/or

(B) a Regulatory Change rendering Other Taxes ecgple or non applicable or, in
particular, but not limited to, modifying the rabe the scope of application of any Other
Taxes in force and the consequence of which wowdtd reduce or increase, either
immediately or in the future (including on an eablysis), the amounts to be paid or to be
received by the Bank under acquisitions or saleShares or other transactions completed
under the securities sales contract (entered igtthb Bank and the FCPE on the Swap
Agreement Signature Date and constituting an ialegrart of International Swap
Agreement, the Ihternational Securities Sales Contract) over (or, as the case may be,
under) the amount that would have otherwise apptiede absence of such change, and/or

(C) an Event Triggering a Correction,

the Agent (after notifying the Supervisory Boardiloé FCPE), effective on the International
Final Reference Date or on any Reference Date, bell able to reduce (or increase,
depending on the case) the Participation Percentggéne necessary amount (without,
however, letting this Participation Percentage dpgaéto zero or a negative number), in order
to preserve for each Party, the economic equivaléminy payment that such Party should
have made after the effective date of such changeeooccurrence of the event in question,
had it not intervened,

It being understood that:

(i) no reduction or increase in the Participation Paege shall be made if it
does not result in changing said percentage lsaat 0.25 percent;

(i) such a change or event shall be deemed as notitatingt a New
Circumstance;

(i) a revision of the Participation Percentage shalnlaele in the event that a
tax credit and, in particular, tax credits paidkbbhyg the FCPE to the Bank
in accordance with the provisions of the clausdam@ng to Amounts
Classified as Dividends, is introduced,
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(iv) a revision of the Participation Percentage caneomiade in the event of
an increase or a decrease in Hedging Expenses;

(v) that the 75% Participation Percentage that is epiple as of the Signature
Date was determined under the assumption that tiher @axes in force as
of the Signature Date did not apply to the Intaovatl Swap Agreement,
to affiliated transactions, or to transactions iearout by the FCPE from
the Signature Date to the final date of reinvestnreShares (discussed in
Article 2 of the International Securities Sales Cact) and that, as a
result, a Regulatory Change leading to a decraa#igei rate or the scope
of application of Other Taxes or rendering non-ggaille an Other Tax
that was in force as of the Signature Date will altdw for an increase in
the Participation Percentage.

The revision of the Participation Percentage mhg tato account, as applicable, the possible
additional tax credit granted to the FCPE compdredhat granted to a French banking
institution.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the daily VWAPs preceding the decision dated Oatdbke 2014 and taken by the Chief
Executive Officer or the Deputy Chief Executive iOéir, acting pursuant to the delegation of
power granted to him by the Board of Directors oA i.e., € XXXX. This Reference Price
shall be corrected in accordance with the termscamdiitions set forth in the International
Swap Agreement, but will not be adjusted pursuanEvents Resulting in Adjustments as
defined in the International Swap Agreement.

Adjusted Reference Price Prix de Référence Adjusjérefers to the Reference Price (and as
applicable, corrected following the occurrence wklis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&urections and Adjustments —
Adjustments” of the International Swap Agreememt)iofving the occurrence of Events
Resulting in Adjustments as defined in the Intaoratl Swap Agreement.

Subscription Price Prix de Souscriptiol: refers to the Reference Price at the Initial Date
after the 10.80% discount of the Shares issuelderCapital Increase, i.e., € XXXX.

Employees Galariég: refers to the persons who are beneficiaries efitbernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtfre Company.

“VWAP” or “Volume-Weighted Average Price” : refers to, on a given Trading Day, the
average of the prices of Shares trading on thedhrstock exchange on the Trading Day in
guestion (excluding opening and closing fixingsg @&xcluding applications and off-market
share blocs), weighted by the number of Sharesdrad each price, as published on the
Bloomberg page < CS FP Equity AQR > (with as saespnal condition code: “Normal
Transaction”, from 9:01am to 5:30pm, Paris timeaoy other page that may replace it in the
future.

Initial Value (Valeur Initiale): refers to the initial value of the unit, oiX&XX. The Initial
Value is equal to unit price of a Share, for Empks, upon initial subscription, which
corresponds to the subscription price after a P@.8scount, calculated on the basis of the
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arithmetic average of the VWAP of the Shares dutireggtwenty trading days on the Market
preceding October 24, 2014, which correspondsealttie of the decision taken by the Chief
Executive Officer or the Deputy Chief Executive i&éfr, acting pursuant to the delegation of
power granted to him by the Board of Directors ofAAthat is responsible for authorizing
this transaction). The Initial Value is equal te tRersonal Contribution of all Employees
divided by the initial number of units.
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Glossary
AXA PLAN 2014 BELGIUM Compartment

Shares Actions) refers to the ordinary shares of the AXA Compasryany share that may
replace it. The Shares subscribed by the AXA PL2&A4 BELGIUM Compartment shall be
listed for trading on the Market at the Initial B4tSIN code: FR0O000120628).

Agent (Ageni): refers toNATIXIS . The Agent shall use for all calculations pursuanthe
Belgium Swap Agreement, the rules for Rounding gigelcin the Belgium Swap Agreement.
The Agent shall inform the Portfolio Management @amy of the details of its calculations
and any decision taken by the Agent in relationtite Belgium Swap Agreement. The
Portfolio Management Company may manifest its gisayal by sending a motivated written
claim to the Agent within a period of ten Busin®ssys in Paris after receiving notice of the
calculation or of the Agent’s decision under digputhe Parties shall negotiate in good faith
in order to resolve their dispute during a periédhoee Business Days in Paris following the
written claim addressed to the Agent. If the Parfal to reach an agreement at the end of
this period, they agree to jointly appoint, as peledent expert appraiser, a leading institution
acting on the French equity derivatives market,uhgecured senior debt securities of which
shall have received at least an A rating given tan@ard & Poor’s Ratings Group and an A2
rating from Moody’s Investors Service, Inc. Suclp@iptment shall be made within a period
of five Business Days in Paris. If the Parties failagree on the choice of an independent
expert, the expert shall be appointed by the catuttie request of the party who thereby takes
the initiative of doing so. The conclusions of #ert appraisal shall be final and binding
on the Parties. Until the expert appraiser notifiee Parties of such conclusions, the
payments concerned by this paragraph shall be madke basis of the calculations or the
decision challenged. The costs arising from therckshall be borne by the Bank, provided
the motive for said claim is reasonable.

Personal Contribution (Apport Personnel) refers, for each Employee, to an amount in
Euros equal to 10% of the Subscription Price of $hares subscribed on said Employee’s
behalf by the FCPE.

Capital Increase @Augmentation de capital refers to the capital increase of AXA, reserved
to participants of the Group Shareholding Plan,lémgnted by decision in principle of the
Board of Directors of the AXA Company on June 1812, authorized by the shareholders of
the AXA Company during the Shareholders’ Meetind\pfil 23, 2014.

Other Taxes @utres Taxe¥ refers to the Tax on Financial Transactiof@axge sur
Transactions Financier¢ggoverned by Article 235 ter ZD of the French Gahdax Code
(the “TFT”) or any other duty, or tax, or any other mandataithholding on financial
transactions and operations that complement the ®F®f similar type as or comparable to
the TFT, or that may replace the TFT.

Market (Bourse) refers to compartment A of the Euronext Pariclstexchange. If the
Shares cease to be listed or traded on comparttehthe Euronext Paris stock exchange,
but continue to be listed or traded on another etatke Parties shall negotiate in good faith
in order to reach an agreement on the market tiak Ise used as the Market for purposes of
the Belgium Swap Agreement, taking into consideratine guarantees offered as to the
liquidity and safety of the transactions. If therties fail to reach an agreement within three
Business Days, this market shall be selected bydapendent expert in accordance with the
dispute procedure defined in the paragraph “Dispuatéhe Belgium Swap Agreement. If the
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Shares cease definitively to be listed or traded@npartment A of the Euronext Paris stock
exchange and are no longer listed or traded orhanotarket, no substitute Market shall be
designated and the provisions set forth in “Exaeyati Events — Delisting, Bankruptcy or
Nationalization” shall be applied.

Event of Trading Disturbance (Cas de Perturbation du Marché)For the purposes of
calculating the Interim Price and the Final Prioefor the reinvestment of securities, the
expression “Event of Trading Disturbance” shallereto any event which the Agent
reasonably believes may have an abnormal impattading on the Market or on the Related
Market, as applicable, in the Shares or in forwagdtracts or options on the Shares. As an
example, a decline, during a Trading Day includadtiie calculation, in the trading volume
of the Shares of more than 75 percent of the aeeralyme traded during the same calendar
month of the previous year, shall constitute annEwd Trading Disturbance, if the Agent so
decides. For purposes of this definition (1) a faton of the number of trading hours and
days shall not constitute an Event of Trading Disance, if it results from a change in the
normal trading hours of the Market, announced inmaaded; (2) a limitation of trading
resulting from operations involving the Companylshat constitute an Event of Trading
Disturbance; and (3) the limitation of trading insed during a Trading Day because of price
fluctuations exceeding the levels approved by tlaeket shall constitute an Event of Trading
Disturbance.

In the event that, as a result of one or more Bvehilrading Disturbance that occur in the
context of a cash subscription to one or more abpitreases of the Company for which the
preemptive subscription rights of shareholdersnaaentained, or of one or more distributions
or allotments of bonus Shares to the shareholdgreedCompany:

€)) the Shares are not listed for trading on thekkta after the detachment of the
corresponding preemptive subscription, distributborallotment rights, for a period of more
than five Trading Days after the Trading Day on aklhihey should have been listed if said
Event or Events of Trading Disturbance had not oecl) the date on which the Adjusted
Reference Price will be calculated for the purposkshis share capital increase or this
distribution shall be the last Trading Day precegdims period; and

(b) the Trading Day on which the last quotationaoShare is quoted on the Market,
before the detachment of the corresponding preemptibscription, distribution or allotment

rights, is more than 40 Trading Days before saidatenent, the Final Price for calculating

the Adjustment Factor shall be determined by themAg@n the basis of its good faith estimate
of the Final Price that would have been quotedheabsence of said Event or Events of
Trading Disturbance, on the Trading Day immediageBceding the detachment.

Event of Guarantee Termination Cas de résiliation de la garanfie the Guarantee may
automatically be terminated by the Guarantor @ @uarantor shows a legitimate reason or
damages), subject to the approval of the AMF, withany form of indemnity or other
responsibility on the part of the Guarantor, wittmediate effect, in each of the following
events:

= any decision to merge, demerge, convert or ligeidae Compartment;

= a change in the Custodian of the FCPE in favor Guatodian that holds less than
1,500 billion Euros in assets under deposit uniess for the benefit of an entity
controlled by AXA as defined by Article L.233-3 tife French Code of Commerce;
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= a change in the Portfolio Management Company or dbepany to which its
management has been delegated, unless the changelésto any entity controlled
by AXA as defined by Article L.233-3 of the FrenClode of Commerce;

= termination of the Belgium Swap Agreement at thdiative of the Portfolio
Management Company or for reason of a tender dffeublic exchange offer /
combined offer, De-listing, Bankruptcy, or Natiomation of AXA, or for a cause
provided for in the FBF Master Agreemédonvention FBFjand not attributable to
the Counterparty;

= modification of these regulations, when such a ication results, immediately or in
the future, in a decline in the net assets of then@artment of the FCPE upon any
redemption of units.

Regulatory Change Changement Reglementaiyerefers to a change in the legislative,
regulatory, or fiscal framework (or if a changehe official interpretation thereof is made, as
the case may be according to market consersusénsus de plage

Counterparty (Contreparti9: NATIXIS, of which the registered office is locdteat 30
avenue Pierre Mendes-France, 75013 Paris, FRANGEhvis also the Guarantor.

Convention (Conventior): refers to the Convention-framework FBF relatingransactions
on forward financial instruments published on Aug@901 by the French Banking
Federation.

Closing Price Cours de Cloturg refers to the Market closing price of the Shareaoy
given day (currently published by Euronext Paris).

Final Price (Cours Final): for each Reference Date occurring after the FRedord Date
and the Belgium Final Reference Date, refers taatittmetic mean of the 52 Closing Prices
(this mean shall be calculated by the Agent) reedrdn Wednesday of each week (or the
following day if this day is not a Trading Day) asJune 13, 2018 (inclusive) (or any other
date determined in accordance with the provisidnthe Belgium Swap Agreement); it is
understood that if an Event of Trading Disturbanceurs on one of these Trading Days on
which a Closing Price must be recorded, said C¢p$ince shall be recorded on the next
Trading Day on which no Event of Trading Disturbantas occurred; however, such a
postponement may not exceed, whatever the numbétvents of Trading Disturbance,
fifteen calendar days from the Belgium Final Refieee Date. If, at the end of this fifteenth
calendar day, the Share is still affected by annEwé Trading Disturbance, or if it has been
impossible to determine 52 Closing Prices, the I[Ftn&e shall be calculated in good faith by
the Agent using prevailing market practices on sdétle and after consulting with the
Portfolio Management Company acting on behalf & BFCPE. It is understood that the
Agent shall implement the corrections resultingnfré&cvents Resulting in Correction, or
adjustments resulting from Events Resulting in Athuents, which occur up until the
Reference Date in question (it being specified these corrections and adjustments will bear
on, as the case may be, the Closing Prices recdode¢de calculation of the Final Price and
the Interim Price prior to the occurrence of anEv@esulting in Correction or and Event
Resulting in Adjustments).

In the case of the occurrence of “Events ResultinGorrection”, set forth in the paragraph
“Corrections and Adjustments - Corrections” of tBelgium Swap Agreement, “Tender
Offer for the Shares” as discussed in the “Excegtidcvents — Tender Offers” paragraph,
“Exceptional Events — Delisting, Bankruptcy or Naualization” set forth in the Glossary or
“Early Termination” set for in the paragraph “Midle@eous Conditions” of the Belgium
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Swap Agreement, the calculated Final Price shalimbéified pursuant to the terms of the
Belgium Swap Agreement.

Interim Price (Cours Intermédiarg@ means:

(@)

(b)

for any Reference Date between the Initial Dated June 12, 2018nclusive), the
arithmetic mean of the Closing Prices (this meaall &ie calculated by the Agent) for the
first three Trading Days as of (i) the"™0f the month (including the 20day) of the
corresponding Reference Date if said Reference @aters on the last Trading Business
Day which is not a Legal Holiday in France of smebnth or, as applicable, (i) th&' &f
the month (including the"5day) of the corresponding Reference Date if sateRnce
Date is on the 5 0of such month (or the preceding Trading Busineag, Ehat is not a
Legal Holiday in France if the fSis not a Trading Business Day or is a Legal Hglida
in France);

for any Reference Date between June 13, 20t&isive) and the Final Record Date, the
average of the Closing Prices (this average sleatidiculated by the Agent) recorded on
Wednesday of each week (or if this day is not alifiga Business Day, the following
Trading Business Day that is not a Legal Holidaymance) as of June 13, 20(&hy
other date determined pursuant to the provisiorie@Belgium Swap Agreement) (each
recorded price being referred to as a “Weekly Rdiogr Date”), and it is specified that
this average is calculated in the following way:

- the numerator shall be equal to the sum of tHeviing:

(i) the last Closing Price recorded before thevah¢ Reference Date multiplied by the
difference between 52 and the number of ClosingeBrcited in paragraph (ii); and

(ii) the sum of the other Closing Prices recordadAeekly Recording Dates up until the
relevant Reference Date (not inclusive) up to aimam of 52 prices recorded;

- and the denominator shall be equal to 52;

it is understood that if an Event of Trading Distamce occurs on one of these Trading
Days on which a Closing Price must be recorded, G&sing Price shall be recorded on
the next Trading Day on which no Event of TradingtbDrbance has occurred, but such a
postponement may not exceed, whatever the numbErerfits of Trading Disturbance,
fifteen calendar days from the corresponding RefmeDate. If, at the end of this
fifteenth calendar day, the Share is still affedigdan Event of Trading Disturbance or if
it has been impossible to determine all the Clodtniges, the Interim Price shall be
determined in good faith by the Agent and after stttation with the FCPE. It is
understood that the Agent shall implement the ctimes resulting from Events
Resulting in Correction, or adjustments resultirmpt Events Resulting in Adjustments,
which occur up to the relevant Reference Date €ihdp specified that these corrections
and adjustments will bear on, as the case mayheeCtosing Prices recorded for the
calculation of the Final Price and the Interim Brprior to the occurrence of an Event
Resulting in Correction or and Event Resulting sjustments).

Initial Date (Date de Commencement)efers to the subscription date by the FCPE & th
Shares, i.e. December 5, 2014.
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Signature Date Date de Conclusioh refers to the date of signature of the Belgiumagw
Agreement.

Expiration Date of the Belgium Swap Agreement Date d’Echéance du Contrat
d’Echange Belgique) refers to the second Business Day following thegBeh Final
Reference Date, or if it occurs after this date, bcond Business Day following the date of
calculation of the Final Price.

Belgium Expiration Date (Date d’Echéance Belgique refers to the second Business Day
following the Belgium Transfer Date.

Dividend Payment Date Date de Paiement des Dividengesneans the date on which the
Compartment transfers Ordinary Dividends and theomts Classified as Dividends to the
Guarantor, and at the latest the second Businesgsf@®wing the date on which the
Compartment receives the Ordinary Dividends inti@fato the Shares and the Amounts
Classified as Dividends, respectively.

Reference Date Date de Référengein respect of any early redemption, refers to:

(i) if the Holder of Individual Unitholders’ Accous of the FCPE receives the corresponding
request on or after 12:00 noon (French time) onfitse day of a given calendar month but
before 12:00 noon (French time) on thd" 15 said month, the last Trading Business Day of
said month (or, if such day is a Legal Holiday narkce, the first preceding Trading Business
Day that is not a Legal Holiday in France), and

(i) if the Holder of Individual Unitholders’ Accaus of the FCPE receives the corresponding
request by 12:00 noon (French time) on th8 dBsaid month, but before 12:00 noon (French
time) on the first day of the following calendar mtio, the 18 of the following month (or the
first preceding Trading Business Day that is nbegal Holiday in France if the Ss not a
Trading Business Day or is a Legal Holiday in Fegnd being understood that no Reference
Date can occur after the Belgium Final ReferenceDa

Belgium Final Reference DateDate de Référence Finale Belgiquejefers to December 5,
2019 (or, if this day is a legal Legal Holiday iraRce or is not a Trading Business Day, on
the following Trading Business Day that is not agéleHoliday in France), subject to the
other provisions of the Belgium Swap Agreement.

Final Record Date Date Finale de Constatation refers to July 1, 2019, subject to the
provisions of the Belgium Swap Agreement.

Belgium Transfer Date Date de Transfert Belgique refers to December 11, 2019 (or the
first following Trading Business Day if this daynst a Trading Business Day and/or if this
day is a Legal Holiday in France; this date maylélwyed to the effective date of the end of
reinvestment of the Shares in the event of an Eekifitading Disturbance, i.e., at the latest
the thirtieth calendar day following the Belgiam&li Reference Date).

Ordinary Dividends (Dividendes Ordinairef refers to all dividends or other installments
on dividends paid by the Company as distributablmiags (as defined by Article L.232-11
of the French Code of Commerce) earned during angfinancial year, but excluding all
dividends the payment of which results in the adpents described in the paragraph entitled
“Corrections and Adjustments — Adjustments” of Bedgium Swap Agreement.
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Exceptional Events - Delisting, Bankruptcy or Natimalization (Evénements
Exceptionnels — Radiation Faillite ou Nationalisain): refers to cases of (i) a delisting of
the Shares, following a trading period set fortlthe definition of “Market” above and of (ii)
appointment of a conciliator, the going into adrsirdtion procedure de sauvegargehe
beginning of a regulated or non-contested liquadatr any other equivalent procedure, the
commencement of a court audit or liquidation or ather equivalent procedure affecting the
AXA Company, or of a nationalization. In the evesft any of these occurrences, the
Belgium Swap Agreement will be terminated as if @NCircumstance occurred affecting
the transaction in accordance with the Conventiba,FCPE being the sole Affected Party
and the applicable Termination Date being the datehich the Shares ceased to be listed on
the Market or, as applicable, the commencementafaiee process. The termination of the
Belgium Swap Agreement shall result in the caleafaaind the payment of the Termination
Payment pursuant to the conditions of Article 8t Convention, which could in certain
cases, for each unit, be lower than the amouriiePersonal Contribution.

Hedging ExpensesHKrais de Couverturg refers to any expenses borne by the Bank as a
result of a Regulatory Change or any other mangadloty, tax, or withholding on the
financial transactions and operations related te #tquisition, the determination, the
replacement, the substitution, the maintaining, Wieding up or the transfer of all
transaction(s) or asset(s) that the Bank deemsssagefor the purpose of hedging the share
risk that results directly from the conclusion af 8elgium Swap Agreement and the
execution of the obligations of the Bank and ifdiates (collectively referred to as “Hedging
Transactions”). For the purpose of clarity, argngaction carried out by the Bank pursuant
to commitments made under the Belgium SecuritilesS&ontract is not considered a
Hedging Transaction.

IORR or Indicator of Overall Risk and Return (Indicateur Synthétique de Risque et de
Rendemernt the IORR is provided in the Key Information Docemb for Investors.

Method used to calculate the IORR:

The IORR is calculated by simulating the historipalformances that, by subscribing upon
creation of a similar theoretical Compartment, wiohlave been achieved at expiration.
These simulations are performed on the basis ofverekly historical fluctuation of the price
of the Share during the last 10 years. The Risku&/gthe 99% “Risk Value”) of the
Compartment at maturity is deduced from such weedilyulations. The Portfolio
Management Company did not apply any adjustmetitet@lrift over the period in question.
The weekly volatility of the Compartment over theucse of its term is then deduced from
the result of the second degree mathematical exqub&low:

VaR = ~(if,, - )% T +233x 5, x VT

Rf, corresponds to the average risk free rate ovetetine of the Compartment.

ow is the volatility of the weekly performances bétCompartment.

T corresponds to the number of weeks between tircllaand the Belgium Final Reference
Date.

ow is then multiplied by the square root of 52 toiekea result for the yeasd).

oa then translates itself into an IORR based ordih@wving equivalency table:

Equal or higher
Risk category than Lower than
1 0.0% 0.5%
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2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

These calculations do not reflect the risk andrrefrofile of a subscriber who might seek
redemption based on an early exit event. Pasbeainces do not provide any projection of
future performances. The IORR of this FCPE isquaranteed and may change over time.

Trading Day (Jour de Bourse)refers to all days on which there are tradingranMarket or
the Related Markets, unless there is a day whateny will close at an earlier time during
the week.

Trading Business Day Jour de Bourse Ouvré) refers to a day which is a Trading Day and
a Business Day.

Legal Holiday in France @our Férié legal en Franck refers to all Legal Holidays in
France pursuant to French legislation.

Business Day Jour Ouvré: refers to the day upon which the banks are omentife
settlement of interbank business and the determmatf market references in the relevant
market, i.e. the Paris market.

Leverage(Levier). 10.

Related Market (Marché Lié): refers to the principal regulated market for opsian the
Share or forward contracts on the Share, or ankehénat replaces it.

Amounts Classified as DividendsNlontants Assimilés aux Dividendsrefers to:

0] rights and revenues of all kinds (including i#sd or all revenues from the sale
or from the exercise of these rights, or revenwdieced by the Compartment
as a result of dilutive transactions affecting 8f@res, in particular in cases of
a capital increase of the Company in which preempsiubscription rights,
allotments of bonus shares to shareholders of ttmapany, and exceptional
distributions to shareholders are maintained, whi@htransactions subject to
Adjustment or Correction clauses under the BelgiBmap Agreement, it
being specified that said rights or revenues dtmltonsidered as constituting
dividends (regardless of their amount) triggering payment of the exchange
value to the Counterparty on the date they areivedeéy the Compartment,
provided they can be sold, exercised, or transfered

(i) the tax credits, particularly dividend tax dies, which are deemed to
constitute dividends resulting in a payment to @meinterparty on the date on
which they are received by the Compartment.

Variable Multiple :

- on each Reference Date that precedes the FinalriRdgate, refers to the Interim
Variable Multiple, or “IVM”, equal to the productf dhe Participation Percentage, the
Leverage, and the ratio between (i) the AdjustetkeiRace Price and (ii) the sum of (a)

0.25 times the Interim Share Price and (b) 0.7®sithe Adjusted Reference Price.
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- on each Reference Date occurring after the FinaloReDate and the Belgium Final
Reference Date, refers to the Final Variable Migtijpr “FVM”, equal to the product of
the Participation Percentage, the Leverage, andrdhie between (i) the Adjusted
Reference Price and (ii) the sum of (a) 0.25 tithesFinal Share Price and (b) 0.75 times
the Adjusted Reference Price.

Unitholders (Porteurs: refers to those Employees who reside in Belgiumtd@rpurposes
and who are unitholders of the Compartment.

Participation Percentage Pourcentage de Participation means 75 %, it being understood
that should one of the following events occur:

(A) a change in the regulations of the FCPE or guRdory Change, the consequence of
which would be to (i) reduce or increase, eithemigdiately or in the future, the amounts to
be paid or to receive under the Belgium Swap Agerenand/or (ii) to reduce or increase,

either immediately or in the future, the value airat of the FCPE such that it is higher (or,

depending on the case, lower) than the amountwbatd have otherwise prevailed in the

absence of such a change; and/or

(B) a Regulatory Change rendering Other Taxes ecgple or non applicable or, in
particular, but not limited to, modifying the rabe the scope of application of any Other
Taxes in force and the consequence of which wowddtd reduce or increase, either
immediately or in the future (including on an eablysis), the amounts to be paid or to be
received by the Bank under acquisitions or saleShafres or other transactions completed
under the securities sales contract (entered ntthé Bank and the FCPE on the Belgium
Swap Agreement Signature Date and constitutinghtegral part of the Swap Agreement,
the “Belgium Securities Sales Contra¢} over (or, as the case may be, under) the amount
that would have otherwise applied in the absensich change, and/or

(C) an Event Triggering a Correction,

the Agent (after notifying the Supervisory Boardtbé FCPE), effective on the Belgium

Final Reference Date or on any Reference Date, bell able to reduce (or increase,
depending on the case) the Participation Percentggéne necessary amount (without,
however, letting this Participation Percentage dpgaéto zero or a negative number), in order
to preserve for each Party, the economic equivaléminy payment that such Party should
have made after the effective date of such changeeooccurrence of the event in question,
had it not intervened,

It being understood that:

(vi) no reduction or increase in the Participation Paege shall be made if it
does not result in changing said percentage lsaat 0.25 percent;

(vii) such a change or event shall be deemed as notitatingt a New
Circumstance;

(viii)  a revision of the Participation Percentage shallasle in the event
that a tax credit and, in particular, tax credasdmack by the FCPE to the
Bank in accordance with the provisions of the ataysertaining to
Amounts Classified as Dividends, is introduced,
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(ix) a revision of the Participation Percentage caneomiade in the event of
an increase or a decrease in Hedging Expenses;

(x) that the 75% Participation Percentage that is epiple as of the Signature
Date was determined under the assumption that tiner @axes in force as
of the Signature Date did not apply to the Belgi8map Agreement, to
affiliated transactions, or to transactions caroed by the FCPE from the
Signature Date to the final date of reinvestmenSiares (discussed in
Article 2 of the Belgium Securities Sales Contraotyl that, as a result, a
Regulatory Change leading to a decrease in the aatthe scope of
application of Other Taxes or rendering non-applieaan Other Tax that
was in force as of the Signature Date will notalli@r an increase in the
Participation Percentage.

The revision of the Participation Percentage mig tato account, as applicable, the possible
additional tax credit granted to the FCPE compdwedhat granted to a French banking
institution.

Reference Price Prix de Référenck refers to price calculated as the arithmetic agerof
the daily VWAPs preceding the decision dated Oatdhk 2014 and taken by the Chief
Executive Officer or the Deputy Chief Executive i&éfr, acting pursuant to the delegation of
power granted to him by the Board of Directors &fAd i.e., € XXXX. This Reference Price
shall be corrected in accordance with the termscamditions set forth in the Belgium Swap
Agreement, but will not be adjusted pursuant torfydResulting in Adjustments as defined
in the Belgium Swap Agreement.

Adjusted Reference Price Prix de Référence Adjusjérefers to the Reference Price (and as
applicable, corrected following the occurrence wkilis Resulting in Correction) as it may
be adjusted pursuant to the terms of the paragf&irections and Adjustments —
Adjustments” of the Belgium Swap Agreement) follagi the occurrence of Events
Resulting in Adjustments as defined in the Belgitwap Agreement.

Subscription Price (Prix de Souscription: refers to the Reference Price at the Initial Date
after the 10.80% discount of the Shares issueldarCapital Increase, i.e., € XXXX.

Employees Galariég: refers to the persons who are beneficiaries efitiernational Group
Shareholding Plan of the AXA companies outside €ea(PIAG plan), i.e. the persons
holding an employment contract with the participgtcompanies as well as the Company’s
retired Employees or Employees now working undes-rptirement terms who did not
request the liquidation of their assets upon legtire Company.

“VWAP” or “Volume-Weighted Average Price” : refers to, on a given Trading Day, the
average of the prices of Shares trading on thechrstock exchange on the Trading Day in
guestion (excluding opening and closing fixingsg &xcluding applications and off-market
share blocs), weighted by the number of Sharesdrad each price, as published on the
Bloomberg page < CS FP Equity AQR > (with as saespnal condition code: “Normal
Transaction”, from 9:01am to 5:30pm, Paris timeaoy other page that may replace it in the
future.

Initial Value (Valeur Initiale): refers to the initial value of the unit, otX&XX. The Initial
Value is equal to unit price of a Share, for Empleg, upon initial subscription, which
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corresponds to the subscription price after a P@.8iscount, calculated on the basis of the
arithmetic average of the VWAP of the Shares dutirggtwenty trading days on the Market
preceding October 24, 2014, which correspondsealttie of the decision taken by the Chief
Executive Officer or the Deputy Chief Executive iOéir, acting pursuant to the delegation of
power granted to him by the Board of Directors ofAAthat is responsible for authorizing
this transaction). The Initial Value is equal te tRersonal Contribution of all Employees
divided by the initial number of units.
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