


ANNUAL RESULTS:
2004 WAS A VERY GOOD YEAR

REVENUES

€72.2 bilion
Up 1% (Up 2% on comparable basis)

UNDERLYING EARNINGS

€2.7 nilion

Up 34% (Up 38% at constant exchange rates)
ADJUSTED EARNINGS

€2.9 billion

Up 100% (Up 107% at constant exchange rates)

NET INCOME, GROUP SHARE )
€2.5 bilion to improve

Up 151% (Up 160% at constant exchange rates) our fundamentals
NET DIVIDEND PROPOSED AT AGM

€0.61 pershare'
(+61% on the dividend paid in 2004,
representing a payout ratio of 40% of

“The consistency
of our strategy

is paying off.
Indicators are
positive in all our

adjusted earnings)

'To be voted on at the April 20, 2005 AGM

businesses”

LIFE & SAVINGS:

¢ Underlying earnings up 23% to €1,603 million.

¢ New Business Contribution and New Business Value® improved
respectively by 40% and 51% to €943 million and €771 million.

* New Business Value margin moved up strongly after the cost of capital
at 15.9% (an increase of 4.4 points).

PROPERTY & CASUALTY: Combined ratio improved by 2.1 points to
99.3%, fuelling underlying earnings growth of 41% to €1,063 million.

Resilience of INTERNATIONAL INSURANCE despite an unprecedented
year for natural disasters, with underlying earnings up 10% to €155 million.

Very solid net inflows of €34 billion for ASSET MANAGEMENT, which
registered underlying earnings of €316 million, up 26% (excluding the
2003 charge for mutual fund matters and legal proceedings).

EMBEDDED VALUE* per share moved up 15% to €18.73.

Proposed DIVIDEND of €0.61 per share represents a 61% increase
compared with 0.38 last year and a 40% payout ratio on adjusted earnings.

Economic EXPENSES were down €74 million (excluding MONY), bringing
aggregate cost savings over the last four years to €1.3 billion.

'New Business Value is the New Business Contribution after the cost of capital.

20n an economic basis, expenses are non-commission expenses, excluding asset managers, adjusted for
changes in scope and exchange rates, IT capitalization/amortization, market effect on pension costs and one-
off expenses.

KEY FIGURES

“Growth in underlying earnings showed further
positive momentum and reached record levels, with
net income soaring higher.”

Revenues

Consolidated revenues came to €72.2 billion in 2004. On a comparable basis,
adjusted for fluctuations in exchange rates and changes in the scope of
consolidation, revenues grew by 1.8% compared with 2003.

Underlying earnings

Underlying earnings improved by 34% to €2,723 million or by 38% at
constant exchange rates. During the second half of 2004, the MONY Group
contributed €56 million to Life & Savings underlying earnings. Since the
acquisition of this business was finalized in July, integration has made good
progress and is ahead of schedule.

Adjusted earnings

2004 adjusted earnings came to €2,901 million, up 100% on the back of
a solid performance in underlying earnings, as well as a substantial recovery
in net capital gains and losses attributable to shareholders.

Net income, Group share

Net income for 2004 was €2,519 million, an increase of 151% on 2003 net
income of €1,005 million, thanks to higher adjusted earnings and some
exceptional operations.

2004 net income included €267 million (€148 million for 2003) related to
exceptional operations:

*€112 million in net realized gains on the disposal of several units and
portfolios.

€112 million in connection with the buyback of 16.32 million Alliance
Capital shares.

* A €43 million reduction in state tax liabilities in connection with the
disposal of DLJ.

RESULTS 2004 2003 % CHANGE % CHANGE AT

CONSTANT
in millions of euros except per share amounts EXCHANGE RATE
Underlying Earnings 2,723 2,035 +34 % +38 %
Net capital gains 178 (585) -- --
Adjusted Earnings 2,901 1,450 +100 % +107 %
Goodwill amortization (649) (593) +28 % +38 %
Exceptional operations 267 148 == =
Net income, Group share 2,519 1,005 +151% +160%
Net income per fully diluted share® 1.32 0.55 +138% =

Following any significant capital increase with an issuance price below the market price, such as ORAN bond conversion in July 2004,
the average number of shares and consequently EPS over prior periods must be restated to reflect an adjustment to neutralize this.

Analysis of underlying earnings
by business segment

In LIFE & SAVINGS, underlying
earnings increased by 29% at
constant exchange rates to
€1,603 million owing principally
to productivity improvements, as
total gross margin (sum of invest-
ment margin, fees & revenues and
technical margin) grew faster than
expenses. In addition, 2004 inclu-
ded a contribution from MONY
(€56 million). All figures stated
below include MONY results.

In PROPERTY & CASUALTY,
underlying earnings increased
41% at constant exchange rates
to €1,063 million owing principally
to an improvement of 2.1 points in
the combined ratio to 99.3% and
to higher net investment income.

RESULTS BY BUSINESS SEGMENT 2004
€ million

Life & Savings 1,603
Property & Casualty 1,063
International Insurance 155
Asset Management 316
Other Financial Services 26
Holdings -439
TOTAL UNDERLYING EARNINGS 2,723

*Definition

In ASSET MANAGEMENT, undertying
earnings were €316 million, up
35% (excluding the 2003 charge
for mutual fund matters and legal
proceedings) as a result of higher
average assets under management
fuelled by solid net inflows of
€34 billion and cost control.

Total assets managed by Alliance
Capital and AXA Investment
Managers came to €741 billion,
up 16% at constant exchange
rates from 2003 year end.

In INTERNATIONAL INSURANCE,
underlying earnings increased by
8% at constant exchange rates to
€155 million.

2003 % CHANGE % CHANGE
AT CONSTANT

EXCHANGE RATES

1,302 +23 % +29 %
753 +41 % +41 %
141 +10 % +8 %
146 +116 % +132 %
112 -17% -17%
-419 == ==
2,035 +34 % +38 %

EMBEDDED VALUE is the most widely accepted measurement of the value
of a life insurance company. Embedded value is the sum of:

¢ ANAV - Adjusted net asset value, i.e. the value of assets invested in the company
including unrealized gains on asset management companies. The cost of capital is
deducted from ANAV. This cost reflects the cost of the capital required to maintain the
ratings of the Group’s principal life insurance subsidiaries in the AA category.

¢ Life PVFP - Present value of future profits represents the present value of future profits
that will be generated by policies already held in the portfolio. PVFP may vary from one
year to another because the actual situation may differ from assumptions made at the
start of the year and/or assumptions made for future years may have to be modified.



