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AXA announced the final results of its offer to exchange 
four series of Euro- and GBP-denominated undated deeply 
subordinated notes into two new series of Euro- and GBP-
denominated undated deeply subordinated notes  

 
AXA announced today the final results of its offer to exchange any and all of the notes of the following series: 

• €1,000,000,000 Fixed to Floating Rate Undated Deeply Subordinated Notes (first call date in 2016); 
• €750,000,000 Fixed to Floating Rate Undated Deeply Subordinated Notes (first call date in 2017); 
• £500,000,000 Fixed to Floating Rate Undated Deeply Subordinated Notes (first call date in 2016);  
• £700,000,000 Fixed to Floating Rate Undated Deeply Subordinated Notes (first call date in 2019). 

 
On October 29th, AXA offered to eligible holders the possibility to exchange their existing notes for new undated 
deeply subordinated notes. This transaction is part of AXA’s active management of its refinancing program aiming 
to ensure adequate visibility and optimum terms for the renewal of its outstanding debt maturing in the coming 
years.  
 
The exchange offer has now been successfully completed resulting in the issuance of: 

• €984,025,000 undated deeply subordinated resettable notes with an initial spread over mid-swap of 290 
basis points, initial coupon set at 3.941% per annum until the first call date in 2024 and thereafter reset 
every 10 years with a 100 basis points step-up; and  

• £723,925,000 undated deeply subordinated resettable notes with an initial spread over mid-swap of 300 
basis points, initial coupon set at 5.453% per annum until the first call date in 2026 and thereafter reset 
every 12 years with a 100 basis points step-up. 

 
Settlement of each series of new notes is expected to occur on November 7, 2014. 
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The exchange has been structured on a par for par basis, the transaction having therefore no impact on the group 
amount of outstanding debt. 

 

 

 

 

 

 

 

 

 

IMPORTANT LEGAL INFORMATION AND CAUTIONARY STATEMENTS CONCERNING FORWARD-LOOKING STATEMENTS  
 
Certain statements contained herein are forward-looking statements including, but not limited to, statements that are predictions of or indicate future events, trends, plans or objectives. Undue 
reliance should not be placed on such statements because, by their nature, they are subject to known and unknown risks and uncertainties and can be affected by other factors that could cause 
actual results and AXA’s plans and objectives to differ materially from those expressed or implied in the forward-looking statements. Please refer to the section “Cautionary statements” in page 2 of 
AXA’s Document de Référence for the year ended December 31, 2013, for a description of certain important factors, risks and uncertainties that may affect AXA’s business. AXA undertakes no 
obligation to publicly update or revise any of these forward-looking statements, whether to reflect new information, future events or circumstances or otherwise. 
 
This announcement is for information purposes only and does not constitute an offer to sell or a solicitation to purchase any securities in any jurisdiction. The securities referred to in this press 
release will not be offered to the public. 
 
This press release is not an offer for sale within the United States of any security of AXA or any of its affiliates. Securities of AXA or any of its affiliates may not be offered or sold in the United States 
absent registration under U.S. securities laws or unless exempt from registration under such laws. 
 
Release, publication or distribution of this press release is forbidden in any jurisdiction where such release, publication or distribution would violate applicable laws or regulations. This press release 
shall not be distributed or published, directly or indirectly, in or into the United States, Canada, Australia or Japan.  

 
ABOUT THE AXA GROUP 

The AXA Group is a worldwide leader in insurance and asset management, with 157,000 employees serving 102 million clients in 56 countries. In 2013, IFRS 
revenues amounted to Euro 91.2 billion and IFRS underlying earnings to Euro 4.7 billion. AXA had Euro 1,113 billion in assets under management as of 
December 31, 2013. 

The AXA ordinary share is listed on compartment A of Euronext Paris under the ticker symbol CS (ISN FR 0000120628 – Bloomberg: CS FP – Reuters: 
AXAF.PA). AXA’s American Depository Share is also quoted on the OTC QX platform under the ticker symbol AXAHY. 

The AXA Group is included in the main international SRI indexes, such as Dow Jones Sustainability Index (DJSI) and FTSE4GOOD. 

It is a founding member of the UN Environment Programme’s Finance Initiative (UNEP FI) Principles for Sustainable Insurance and a signatory of the UN 
Principles for Responsible Investment. 

 
THIS PRESS RELEASE IS AVAILABLE ON THE AXA GROUP WEBSITE 

www.axa.com 
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