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CONTRIBUTION TO AXA FRENCH GAAP ADJUSTED EARNINGS

AXA prepares its consolidated financial statements in accordance with generally accepted accounting principles in France ("French GAAP™). All segment and earnings results
reflected within this document are presented in accordance with French GAAP and are in US$ unless otherwise stated

AXA French GAAP adjusted earnings include the operational results of the business lines but exclude one-off items and acquisition related goodwill amortization.

After-tax Contribution to AXA French GAAP Adjusted Earnings and Net Earnings by Segmen

Year ended December 31, 2002

Year ended December 31, 2001

Financial Investment Financial Investment
Advisory/ Management AXF Advisory/ Management AXF
Insurance (Asset Management - Holding Insurance (Asset Management - Holding
(In US$ millions, except lines 2 & 6) (Life & Savings - US) Alliance Capital) Company (Life & Savings - US) Alliance Capital) Company
1 Contribution to AXA French GAAP adjusted earnings $491.5 $184.0 ($79.7) $463.3 $244.5 ($73.7)
2 Contribution to AXA French GAAP Adjusted Earnings in Euros EURO 520 EURO 195 (EURO 84) EURO 518 EURO 273 (EURO 82)
3 Contribution to AXA French GAAP adjusted earnings $491.5 $184.0 ($79.7) $463.3 $244.5 ($73.7)
4 Amortization of acquisition related goodwill and
intangible assets, net of minority interest: (141.5) (287.4) * - (134.4) (163.7) -
5 Release of provision for Bernstein put option - 261.5 - - - -
6 Contribution to AXA French GAAP Net Earnings, Group Share $350.0 $158.1 ($79.7) $328.9 $80.8 ($73.7)
7 Contribution to AXA French GAAP Net Earnings,
Group Share in Euros EURO 370 EURO 167 (EURO 84) EURO 367 EURO 90 (EURO 82)

8 US$/EURO EXCHANGE RATES

* Includes $121.5 million write-off of goodwill associated with the Bernstein put option.

December 31, 2002
Average End of Period
1.06 0.95

December 31, 2001
Average End of Period
112 114






HIGHLIGHTS

AXA FINANCIAL, INC.
FINANCIAL ADVISORY/INSURANCE

French GAAP Adjusted Earnings - Contribution by Product Line

Dollars in Millions

1 Traditional Life (pg. 22 and 24 In 17)

2 Var. & Int. Sens. Life (pg. 22 and 24 In 17)

3 Annuities (pg. 22 and 24 In 17)

4 Other (pg. 22 and 24 In 17)

5 Total Insurance (pg. 22 and 24 In 17)

Total Sales by Distribution Channel

Dollars in Millions

6 Annuities (excl. Group Pensions) (pg. 26, In 6, 7& 8)

7 Group Pension (pg. 26, In 9)

8 Subtotal

9 Mutual funds & fee based assets gathered (pg. 26, In 17)
10 Life (pg. 26,In1,2,3 &5)
11 Other (pg. 26, In 10 & 11)
12 Total retail (pg. 26, In 18)

13 Annuities - financial planners (pg. 26, In 19)

14 Annuities - financial institutions (pg. 26, In 20)

15 Annuities - broker/dealers (pg. 26, In 21)

16 Mutual funds & fee based assets gathered (pg. 26, In 25)
17 Life (pg. 26, In 23 & 24)

18 Total wholesale (pg. 26, In 26)

19 Total Sales (pg. 26, In 35)

20 Institutional Separate Accounts
21 DI ceded and other

22 Total AXA Basis Sales

23 Less: Mutual funds & fee based assets gathered (pg.26, In34)
24 AXA Basis Gross Premiums

25 Other fee revenues

26 AXA Basis Gross Revenues

Six months ended December 31

2002 2001
$60.0 $15.0
104.9 52.2
(4.9) 127.0
26.1 0.7
$186.1 $194.9

Six months ended December 31

2002 2001
$1,975.7 $1,877.2
206.7 205.3
2,182.4 2,082.5
1,467.8 1,524.8
1,118.7 1,193.2
130.4 138.7
4,899.3 4,939.2
309.8 197.6
393.9 357.3
1,201.3 496.3
0.9 0.0
43.6 59.3
1,949.5 1,110.5
6,848.8 6,049.7
631.1 298.8
41.4 43.2
7,521.3 6,391.7
(1,468.7) (1,524.8)
6,052.6 4,866.9
179.3 180.7

$6,231.9 $5,047.6

Year ended December 31

2002 2001
$120.1 $39.0
152.1 104.9
190.7 288.2
28.6 31.2
$491.5 $463.3

Year ended December 31

2002 2001
$4,102.6 $3,873.0
392.2 438.8
4,494.8 4,311.8
3,408.0 3,195.0
2,334.5 2,471.7
249.2 275.8
10,486.5 10,254.3
504.0 452.1
798.7 598.8
2,321.7 1,029.3
2.2 0.0

715 83.8
3,698.1 2,164.0
14,184.6 12,4183
788.5 736.5
83.8 87.6
15,056.9 13,2424
(3,410.2) (3,195.0)
11,646.7 10,047.4
381.8 375.0
$12.028.5 $10,422.4




HIGHLIGHTS

Total Financial Advisory/Insurance Sales*

$8,750.0
$7,422.4
$7,500.0 — —$6,723.7 — o $6,610.3 — —$7,335.8 — $6,848.8 -
$6,436.2 $6.368.6  g6,049.7
2 $6,250.0
2
S $50000 1
£
E $3,750.0
S
O $25000 4
$1,250.0
$0.0 - T T T T T
1H/99 2H/99 1H/00 2H/00 1H/01 2H/01 1H/02 2H/02
*Includes mutual fund sales and fee based assets gathered; detail including eight
quarters is presented on Page 26. Excludes Institutional Separate Account sales and DI ceded.
Annuities Premiums and Deposits
(excluding Group Pension)
$4,500.0
$3798.3 $38463  §3,880.7
$3,661.8
$3,750.0 -
$3,314.8 $3,236.2
$3,024.8 $2,928.4
£ $3,0000
S
£
o $2,250.0 -
S
°©
(a]
$1,500.0 -
$750.0
$0.0 -

1H/99 2H/99 1H/00 2H/00 1H/01 2H/01 1H/02

2H/02

2H/02 over 2H/01

2H/02 over 2H/01

% Change $ Change
13.2% 799.1
% Change $ Change
32.5% 952.3



HIGHLIGHTS

Dollars in Millions

Sales of Mutual Funds and Fee Based Assets Gathered*

$2,400.0

$2,100.0 -
$1,914.2 $1,941.5

$1,800.0 16625 $1.670.2

$1,524.8 $1,468.7

$1,500.0 | $1,405.0 41 382 o
$1,200.0 -

$900.0

$600.0

$300.0 — —

$0.0 T T T T T T T
1H/99 2H/99 1H/00 2H/00 1H/01 2H/01 1H/02 2H/02

B Proprietary** M Third Party [ Fee Based Assets Gathered

*Includes mutual funds sold through brokerage accounts and gross assets gathered in fee based accounts
ie. CapAdvantage, CapVisions, Classic Strategies, Lockwood & Brinker accounts. Detail including eight
quarters is presented on page 26.

Dollars in Millions

First Year Individual Life Premiums and Deposits
$360.0

$315.0
$270.0

$225.0 $210.9 $197.5
$180.0
$135.0
$90.0 ~ —] —1
$45.0

$0.0 T T T T T T T
1H/99 2H/99 1H/00 2H/00 1H/01 2H/01 1H/02 2H/02

$215.7 $2055
$176.9

\ B Var. & ISL Non - COLI M Variable life COLI O Traditional life

% Change $ Change
Proprietary**
2H/02 over 2H/01 -31.5% (130.9)
Third party
2H/02 over 2H/01 -7.5% (60.8)
Fee based assets gathered
2H/02 over 2H/01 46.1% 135.6
Aggregate
2H/02 over 2H/01 -3.7% (56.1)

**Proprietary includes Alliance managed and AXA Premier mutual funds

Variable & interest sensitive life non - COLI
2H/02 over 2H/01

Variable life COLI
2H/02 over 2H/01

Traditional life
2H/02 over 2H/01

% Change  $ Change
-30.1% (49.8)
5.5% 15
30.9% 21



HIGHLIGHTS

Brokerage & Fee Based Account Client Assets®

$7,500.0
$6,231.2 $6,113.2
$6.0000 1 $5,753.7 $57005 00349
= $49057  $4,9337
=$45000 | $41298
S $4,
£
g $3,000.0
Is)
a
$1,500.0 -
$0.0 -
03/01 06/01 09/01 12/01 03/02 06/02 09/02 12/02
Funded Brokerage & Fee Based Accounts™
92,405
89,357 92405
90,000 - 85,140
70,858 77,415
£ 75,000 63,239
3 55,069
g 60,000 45 004
‘G 45,000 -
>
o)
£ 30,000
>
=
0 M
03/01 06/01 09/01 12/01 03/02 06/02 09/02 12/02

@ Includes all Brokerage & Fee based Accounts, i.e. AXA Asset, ABA & IRA,
CapAdvantage, CapVisions, Classic Strategies, and Lockwood & Brinker Accounts.




HIGHLIGHTS

Separate Account Future Policy Benefits
and Policyholders' Account Balances*

1H/99 2H/99 1H/00 2H/00 1H/01 2H/01 1H/02 2H/02

*Excludes Institutional Separate Accounts.

$56.0
112 $46.3
48.0 44. —
$ $43.1 $41.6
$38.1 $39.4 % Change
2 $40.0 — e | Life
S $339 $320
= 12'02 over 12'01 -21.4%
m $32.0
c .
- Annuities
5 $24.0 4 12'02 over 12'01 -17.9%
S
@] $16.0 - Total
12'02 over 12'01 -18.8%
$8.0 -
$0.0 T T T T T T T
6/99 12/99 06/00 12/00 06/01 12/01 06/02 12/02
H Life lAnnuities
*Excludes Institutional Separate Accounts.
Percent of Varlabl_e Life Premium and Deposits Percent of Annuity Premiums and Deposits
Invested in Separate Accounts Invested in Separate Accounts*
100.0% - 95_5%,95.3%,96.1%,96.1%796.0%,95-5%794'9%,92 0%
80.0% 1 6580 68.5% 74.7%
80.0% - 66.7% 43 605
e 59.9%
60.0% - 53.3% —
48.2%
60.0% -
40.0% -
40.0% -
20.0% -
20.0% -
0.0% -
0.0% A 1H/99 2H/99 1H/00 2H/00 1H/01 2H/01  1H/02  2H/02




HIGHLIGHTS

Individual Life Surrender Rates (Annualized)

Annuities Surrender Rates (Annualized)

12.0%
6.0% 10.2% 10.2%
10.0% - 91%  91% 9oy  4%"
5.0%
4.3% 8.0%
A1% 39% 4k 4.0% 3.8% ’
4.0% - 3.6% : 0
0 3.5% 6.0%
3.0% - 4.0%
2.0% - 2.0%
1.0% + 0.0%
' 1H/99 2H/99 1H/00 2H/00 1H/01  2H/01  1H/02  2H/02
0.0% -~ *Excludes impact of surrender of pension plan contract by one large policyholder of $123.8 million.
1H/99  2H/99  1H/00 2H/00 1H/01 2H/01  1H/02  2H/02
Individual Life Insurance Mortality Compared to
"Benchmark" @
120.0%
99.4%
0 97.3% 97.7%
100.0% -
80.0% -
60.0% -
40.0% -+
20.0% -
0.0% -

1H/99 2H/99 1H/00 2H/00 1H/01 2H/01 1H/02  2H/02

) Benchmark life Insurance mortality is based upon Equitable Life experience from 1993 to 1997.




HIGHLIGHTS

Variable and Interest-Sensitive Life Interest-Sensitive Annuities
Average Crediting Rates Average Crediting Rates
6.6%
6.6%
6.0% 6.0% -
o | 5.29%
54% 520% 517% 5.10% 5.08% 5.09% 5.06% 5.00% 5.4% £.95%
4.76% 4.77%
4.8% 48% L apa%_ 470%

445% |
4.22%

4.2% 4.29%
3.75%

3.6% - 3.6% A

3.0% : : : : : : : 3.0%
1H/99 2H/99 1H/00 2H/00 1H/01 2H/01 1H/02 2H/02 1H/99  2H/99  1H/00  2H/00  1H/O1  2H/01  1H/02  2H/02

Financial Advisory/Insurance
Net Underlying Earnings Margin Ratio

Six months ended December 31 Year ended December 31
2002 2001 2002 2001

1 Net revenues (pg. 22 and 24 In 4)* $640.2 $919.0 $1,719.4 $2,074.6

2 Less: realized gains/(losses) (pg. 23 and 25 Ins 2 &3) (283.7) (141.8) (247.6) (128.8)

3 Add: interest credited attributable to Windup Annuity realized gains/losses 8.7 13.4 48.0 21.6

4 Adjusted net revenues $932.6 $1,074.2 $2,015.0 $2,225.0

5  Less: impacts of terrorists attacks in 2001 0.0 (26.9) 0.0 (26.9)

6 Underlying net revenues $932.6 $1,101.1 $2,015.0 $2,251.9

7 Expenses (pg. 22 and 24 In 14) $629.1 $662.7 $1,277.6 $1,432.6

8  Less: amortization of DAC on realized gains/ (losses) (pg. 22 and 24 In 13) (43.4) (27.2) (62.8) (35.9)

9 Underlying net expenses $672.5 $689.9 $1,340.4 $1,468.5
10 Expenses to net revenue ratio (In 9 /In 4) 2% 64% 67% 66%
11 Net underlying earnings margin ratio (100% - In 10) 28% 36% 33% 34%

Reconciliation to AXA Group Defined Cost Income Ratios

12 Expenses (pg. 22 and 24 In 14) $629.1 $662.7 $1,277.6 $1,432.6
13 Add: DAC Capitalization (pg.22 and 24 Ins 7 & 10) 382.7 366.4 754.5 745.2
14 Less : Amortization of DAC (pg.22 and 24 Ins 12 & 13) (154.4) (135.2) (299.7) (293.2)
15 Expenses used in AXA Group Cost Income Ratio $857.4 $893.9 $1,732.4 $1,884.6
16 Adjusted Earnings Cost Income Ratio (In 15/1n 1) 134% 97% 101% 91%
17 Underlying Earnings Cost Income Ratio (In 15/ In 6) 92% 81% 86% 84%

* Based upon a margin analysis of earnings format which is different from the gross revenues as reported by AXA.



HIGHLIGHTS

General Account (Total Company) - Investment Results Yield,

Net of Investment Fees
10.0%

Portfolio Composition by Asset Class of the General Account
(Total Company) As of December 31, 2002

Equity Real Estate Other Equity
2.4% Investments
7.77%* 7.73% 7.53% Mortgages 25%
i 10.4% i
8.0% 6.91% 6.66% Cash & Short-Term ’ Polll%yslg/:ans
Investments ’
6.0% | 2.1%
°
(<)
N
S 4.0%
c
c
<
2.0% ~
0.0% ~
1H/00 2H/00 1H/01 2H/01 1H/02 2H/02
-2.0%
2000 has been restated on a pro-forma basis to new French GAAP. Fixed Maturities
* Excludes investment losses on Fixed Maturities in the last 6 months of 2000. 71.8%
Includes investment gains (losses)
($189.3) $4.2 ($14.2) ($141.8) $36.1 ($283.7)
General Account - French GAAP
Carrying Value of Equity Real Estate
$3,000.0
$2,400.0
2
2
g $1.800.0 7 $1,509.2
= $1,370.4 $1,313.3
é 1.200.0 $1,107.2
% $1, U7 $998.2 $903.3
e
$600.0
$0.0

6/00 12/00 06/01 12/01 06/02 12/02
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INVESTMENT MANAGEMENT

HIGHLIGHTS

Reconciliation from Alliance Adjusted Earnings to Contribution to AXA French GAAP Adjusted Earnings

Six months ended December 31

Year ended December 31

(Dollars in Millions) 2002 2001 2002 2001
1  After-tax adjusted earnings as reported by Alliance (pg. 38, In 11) $288.4 $387.9 $631.7 $787.2
2 Minority interest (pg. 38, In 14) (136.5) (183.9) (300.2) (372.5)
3 Allocation of corporate overhead and taxes (pg. 38, In 20) (70.1) (84.3) (147.5) (170.2)
4 Contribution to AXA French GAAP Adjusted Earnings (pg. 38, In 21) $81.8 $119.7 $184.0 $244.5
Alliance Revenues Alliance Pre-Tax Adjusted Earnings*
$2,992.9 $1.000
$3,000 $2,742.4 | ’
$2,522.1 $824.8
$2,500 A $800 $772.2
1% $663.8
£ $2000 $1,869.3 5 $405.5
= E $600 - $532.6 2H/01
=
£ $1,500 - £ $303.0
o @ 2H/02
s S $400 $353.0
o 3
8 $1,000 - 8 $276.0
$200
$500 -
$0 - $0 -
1997 1998 1999 2000 2001 2002

1997

1998

1999 2000

Includes Bernstein operations subsequent to 10/02/00 acquisition date.

2001

2002

* Excludes amortization of goodwill.
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HIGHLIGHTS

$3.60

Alliance Holding - Operating Earnings per Unit *

$3.20 -

$2.80

$3.15

$

$2.40 -

$2.00

2.77

$1.60 -

$1.20 -

$0.80

$0.40 -

$0.00 -

$1.44

1997

1998 1999 2000

* Operating earnings are before minority interests, allocation of corporate overhead and amortization of goodwill.

2001

$2.19

2002

Dollars in Millions

$600

Alliance - Assets Under Management

$500 - $457.9* $453.7 $452 2%

$400

$300

$200

$100 +—

$0

$366.7*

$289.8*

$386.6

12/97 12/98 12/99 12/00 12/01
‘ HInstitutional M Retail O Private Clients ‘

*Prior periods restated to include Bernstein AUM on a pro forma basis.
reflect the exclusion of AUM for unconsolidated affiliates.

12/02

**Restated tc
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AXA FINANCIAL, INC.
FRENCH GAAP AFTER-TAX ADJUSTED EARNINGS
SUMMARY BY SEGMENT

Six months ended

For the year ended

December 31 December 31 Dollar Percent December 31 December 31  Dollar Percent
Unaudited (Dollars in Millions) 2002 2001 Change Change 2002 2001 Change Change
1 Financial Advisory/Insurance segment (Life & Savings -(pg. 21, In 9 $186.: $194.¢ ($8.8 -4.5% $491.t $463.: $28.: 6.1%
2 Investment Management segment
(Asset Management - Alliance Capi(pg. 21,1In 9 81.¢ 119.7 (37.9; -31.7% 184.( 244 (60.5, -24.7%
3 AXA Holding Companies segme(pg. 21, In 9 (44.6 (43.5 (1.1) -2.5% (79.7 (73.7 (6.0) -8.1%
4 Contribution to AXA French GAAP adjusted earnir(pg. 21, In 9 223.: 271.1 (47.8, -17.6% 595.¢ 634.1 (38.3 -6.0%
5 Amortization of acquisition related goodwill and intangible as
net of minority interest (275.8) (155.5) (120.3) 77.4% (428.9) (298.1) (130.8) 43.9%
6 Release of provision for Bernstein put option 261.5 0.0 261.5 N/A 261.5 0.0 261.5 N/A
7 Contribution to AXA French GAAP Net Earnings, Group Share $209.0 $115.6 $93.4 80.8% $428.4 $336.0 $92.4 27.5%

14



