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Important notes for analysis of numbers 
 
 

AXA's consolidated financial statements have been prepared in accordance with International Financial Reporting Standards as adopted by the EU. 
Please refer to the glossary at the end of the Management Report for definitions of terms used in this document. 

 

The principal changes in the presentation of AXAôs consolidated financial statements for the full year 2007 compared to full year 2006 are set out below: 
 

Euro million 
 FY06 

published  
Netherlands 
restatement 

FY06 
restated 

Underlying earnings 4,010 -91 3,919 

Net realized capital gains 1,130 -23 1,107 

Adjusted earnings 5.140 -114 5,026 

Exceptional operations 196 -7 189 

Discontinued operations 0 122 122 

Goodwill & related intangibles -24 0 -24 

Profit or loss on financial assets & derivatives and tax impact -226 -1 -228 

Net Income 5,085 0 5,085 

      

  FY06 
(Euro million) 

Change in scope ï Sale of Dutch business  Revenues 
Underlying 
earnings 

*On June 4, 2007, AXA announced that it had entered into a memorandum of understanding with SNS Reaal with a view to finalizing 
discussions on the sale of its Dutch operations, comprising 100% of AXA Netherlands, Winterthur Netherlands and DBV 
Netherlands.  
AXAôs Dutch operations concerned by this transaction were treated as discontinued operations in AXAôs FY07 consolidated financial 
statements. As a consequence, their earnings until closing were accounted for in net income. The transaction was closed on September 
5, 2007. Impact of the sale was Euro 480 million, shown in Belgium Holdings net income. FY06 has been restated accordingly with the 
following impacts on revenues and underlying earnings: 

-809 -91 

   

  FY06 
(Euro million) 

Change in scope - Winterthur acquisition 
 

Revenues 
Underlying 
earnings 

*On December 22, 2006 AXA closed the acquisition of Winterthur after having received all necessary regulatory approvals. Winterthur 
integration had no impact on AXAôs full year 2006 revenues and earnings and are now fully consolidated in AXAôs full year 2007 
revenues and earnings. In full year 2006, Winterthurôs contribution to AXAôs revenues would have been:     

13,401 o/w 
8,951 L&S 
4,396 P&C 

NA 

    

  FY07 
(Euro million) 

*In full year 2007, Winterthurôs contribution to AXAôs earnings is the following:  
Revenues 

Underlying 
earnings 

 
 

-- 
623 o/w 
286 L&S 
340 P&C 
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  FY07 
(Euro million) 

Change in scope - Other acquisitions & newly consolidated entities  Revenues 
Underlying 
earnings 

*On March 28, 2007, AXA completed a transaction with with Alpha Bank to acquire its insurance subsidiary Alpha Insurance. 
214 o/w 
119 L&S  
95 P&C 

7 o/w 
2 L&S  
5 P&C 

*On May 8, 2006, AXA  Asia Pacific Holding announced that it had completed the acquisition of MLC in Hong Kong. 110 14 

*AXA U.K. completed the acquisitions of insurance brokers Stuart Alexander and Layton Blackham (January 12, 2007) and the acquisition of 
leading independent commercial broker, Smart & Cook (April 23, 2007), in addition to the acquisition of Thinc Group on October 23, 2006. 

86 o/w 
73 L&S 
13 P&C 

1 o/w 
-14 L&S 
15 P&C 

*On March 22, 2007  AXA U.K. closed a transaction to acquire the U.K.ôs only 100% online insurer, Swiftcover, jointly owned by international insurer 
Primary Group and Swiftcoverôs management. Swiftcover is a business on the U.K. Personal direct market.  

194 -2 

*On February 23, 2007, AXA Financial completed the purchase of 8.16 million AllianceBernstein units pursuant to the put for a total price of 
approximately $746 million. This purchase increased the consolidated economic interest of AXA Financial, Inc. and its subsidiaries in AllianceBernstein 
L.P. by approx. 3% from 60.3% to 63.2%. 

N.A. 16 

*On March 16, 2007, AXA reached an agreement with Kyobo Life to acquire its 75% stake in Kyobo Auto, the leading South Korean direct motor 
insurer. This transaction was closed on May 22, 2007.  

203 3 

*On March 17, 2007, AXA Holdings Belgium reached an agreement with ELLA Holdings and its main shareholder Royalton Capital Investors to acquire 
100% of the Hungarian retail bank ELLA and its affiliates. The transaction was closed on July 27, 2007.  

13 2 

*On March 23, 2007, AXA and BMPS reached an agreement for the establishment of a long-term strategic partnership in life and non-life 
bancassurance as well as pensions business. As part of this agreement, AXA acquired 50% of MPS Vita (L&S), 50% of MPS Danni (P&C) and 50% of 
BMPS open pension funds business. The transaction was closed on October 19, 2007 and the opening balance sheet was as of December 31, 2007.  

0 0 

*Consolidation in FY07 of the Malaysian P&C entity that were not fully consolidated in FY06.  58 5 

*Consolidation of the Chinese entity with the equity method in FY07. NA -1 

*On July 5, 2007, AXA finalized definitive settlements with all claimants in litigations seeking nullity and avoidance of the squeeze-out resolutions 
adopted by the general meetings of AXA Konzern AG and Kölnische Verwaltungs-AG für Versicherungswerte on July 20 & 21, 2006, respectively. 
Following the completion of these settlements, the squeeze-out resolutions have been registered. They are now effective and AXA holds 100% of the 
shares of these two subsidiaries. Following registration of these squeeze-outs, further litigation with minority shareholders on valuation issues is 
expected in a compensation review procedure under German law. 

  

 
 
Exchange rates 

  

1ú = Closing FX rates Average rates 

  31/12/2006 31/12/2007 2006 2007 

US$  1.318   1.473   1.256   1.370  

CHF  1.608   1.656   1.572   1.642  

GBP  0.672   0.733   0.682   0.684  

Yen (x100)  1.493   1.636  1.429   1.583 

AUD  1.669   1.675  1.667   1.637  
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                EARNINGS SUMMARY                    

                                
 

  

                                              

Consolidated Earnings  
(euro million)  

  
Net income 

Group Share 

Income from 
discontinued 
operations 

Integration costs 
Goodwill and 

related intangibles 
Exceptional 
operations 

Profit or loss 
(including change) 

on financial 
assets (under Fair 

Value option) & 
derivatives 

Adjusted Earnings 

Net realized 
capital gains 

attributable to 
shareholders 

Underlying 
Earnings 

Underlying Earnings   

  FY 2006 FY 2007 FY 2006 FY 2007 FY 2006 FY 2007 FY 2006 FY 2007 FY 2006 FY 2007 FY 2006 FY 2007 FY 2006 FY 2007 FY 2006 FY 2007 FY 2006 FY 2007 Change 

Change at 
constant 
FX and 

excluding 
Winterthur 

  

                                              

Life & Savings   2,957  2,899  77  - - (63) (10) (39) (3) (1) 48  (237) 2,845  3,238  575  567  2,270  2,670  18% 10%   

France   776  709  - - - - - - - - 110  (91) 666  800  204  269  462  531  15% 15%   

United States   1,020  863  - - - - (10) (21) - (7) 0  40  1,029  851  30  (32) 1,000  883  -12% -4%   

United Kingdom   138  216  - - - (23) - (11) - - (27) 21  165  229  10  (26) 155  255  64% 50%   

Japan   256  219  - - - (4) - - - - (37) (96) 293  319  38  65  256  254  -1% 1%   

Germany   81  179  - - - (6) - - - - 6  3  75  182  6  (1) 69  182  164% 73%   

Switzerland   7  135  - - - (7) - (5) - 7  - (10) 7  149  4  (15) 3  165  N/A N/A   

Belgium   310  191  - - - (13) - - - - (10) (93) 320  297  255  206  65  90  38% 34%   

Mediterranean Region   63  84  - - - (8) - (0) - - (0) (0) 64  92  7  19  57  73  29% 17%   

Other countries   304  304  77  - - (3) - (2) (3) (0) 6  (10) 225  319  22  83  203  237  17% 19%   

of which Australia/New Zealand   100  162  - - - - - - (0) - 5  (0) 96  162  13  63  83  99  19% 17%   

of which Hong Kong   115  141  - - - (2) - (0) (3) - (1) (0) 119  143  8  16  111  126  13% 20%   

Property & Casualty   1,977  2,218  45  - - (142) (2) (67) 6  (2) 70  4  1,857  2,425  440  562  1,417  1,863  31% 8%   

France   515  553  - - - - - - - - 64  34  452  519  70  93  382  426  12% 12%   

United Kingdom & Ireland   451  307  - - - (4) - (17) - - (9) (5) 461  333  75  71  386  262  -32% -32%   

Germany   282  410  - - - (36) - - (3) - 26  29  259  416  77  92  181  325  79% 46%   

Belgium   283  272  - - - (34) - - - - (6) (29) 290  335  142  119  147  216  47% 11%   

Mediterranean Region   230  428  - - - (60) - (28) - (2) (1) (16) 231  534  57  172  173  362  109% 49%   

Switzerland   9  84  - - - (7) - (17) - (0) - (10) 9  119  2  (6) 7  125  N/A N/A   

Other countries   206  164  45  - - (1) (2) (5) 9  - (2) 1  157  169  16  22  140  147  5% 8%   

International Insurance   244  243  - - - - (12) - 66  3  (1) (1) 191  241  60  23  131  218  67% 54%   

AXA Corporate Solutions 
Assurance 

  117  125  - - - - - - - - 1  1  116  124  32  27  84  97  16% 16%   

Other    127  118  - - - - (12) - 66  3  (2) (2) 75  117  28  (4) 47  121  158% 122%   

Asset Management   610  588  - - - (5) - - 91  (2) 10  3  509  591  1  1  508  590  16% 21%   

AllianceBernstein   394  313  - - - - - - 91  (2) - - 303  315  1  1  302  314  4% 14%   

AXA Investment Managers   216  274  - - - (5) - - - - 10  3  206  276  - - 206  276  34% 31%   

Banking   10  6  (0) - - (25) - (0) (1) - (15) (0) 26  31  8  (5) 18  36  101% 100%   

Holdings and other companies   (712) (287) 0  480  - (17) - - 30  3  (341) (365) (402) (388) 23  27  (424) (414) -2% -9%   

TOTAL   5,085  5,666  122  480  - (252) (24) (106) 189  2  (228) (596) 5,026  6,138  1,107  1,175  3,919  4,963  27% 15%   
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IMPACT FROM EXCEPTIONAL OPERATIONS  

  

            AXA Consolidated  

(euro million)            Financial Statements  

              

Impact from Exceptional 
Operations 

FY 2006 

  

Finalization of 
Nationwide 
settlement 

Real Estate 
transfer tax related 
to purchase of AXA 
Konzern's minority 

shares 

Integration costs 
relating to 
acquired 

companies 

Impact of 
disposals 
(DARAG, 

ACHMEA(1), Cash 
Management 

Services, Advest) 

Dilution gain  (1) 

2006 
repurchase 
of AXA IM 

shares 
by AXA 

Reversal of a 
deferred tax 
adjustment 
related to 
Bernstein 

acquisition 

Gain on sale 
of DLJ 

(similar to  the 
state tax 

adjustment) 

Realized 
capital gains 
on AXA RE 

sale to Stone 
Point 

Impairment 
of French 

Real estate 
entities 

First 
consolidation 

of Malaysia 
P&C 

TOTAL 

  
AXA France 
Assurance 

& UK Holdings 
AXA SA 

Hong Kong Life, 
Austalia - New 

Zealand Life and 
Canada P&C 

Germany P&C, 
AllianceBernstein, 

US Holdings 
AllianceBernstein AXA SA US Holdings US Holdings 

Other 
Transnational 

AXA Bank 
Belgium 

Asia P&C 

                            

Net impact (Group Share)   2  (10)  (7)  5  86  (17)  9  43  66  (1)  13  189  

  
                          

Impact from Exceptional 
Operations 

FY 2007 
  

Sale of Winplan 
Luxemburg and 

Bermuda  

Sale of CGRM & 
AXA RE ASIA 

(following sale of 
AXA RE business) 

Sale of Cash 
Management 

Dilution gain 
Sale of Frontier 

Trust 

Transfer of 
Enterprise 

Capital 
activities 

Restructuring 
charges 
(mainly 

severance 
and retention 

costs as of 
HY 2007) 

Expenses 
related to 
Ella Bank 

acquisition, 
to the 2008 
new bank 
branch in 

Switzerland 
and to the 

legal merger 
between AXA 

and 
Winterthur. 

Permanent 
differences on 
taxes related 
to the sale of 
the rigths on 
customers 

from 
Winterthur 
Andorra to 
Axa France 

Other non-
material 

items 
    

TOTAL 

  Switzerland Life 
Other 

Transnational 
Activities 

AllianceBernstein AllianceBernstein US Holdings US Life 
Belgium 
Holding 

Mediterranean 
Region P&C 

Central & 
Eastern 

Europe Life, 
AXA 

Assistance, 
Switzerland 

P&C 

    

                            

Net impact (Group Share)   7  3  4  (6)  5  (7)  (1)  (2)  (0)      2  

                            

                            

(1) Including the reversal of a deferred tax liability booked on previous dilution gain                     
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INCOME STATEMENT  

AXA  
Period ended December 31, 2006  

      
   

AXA Consolidated  

(euro million)            Financial Statements  

                    

  

  

Life & Savings  Property & Casualty  
International 

Insurance  
Asset Management  Banking  

Holdings & other 
companies  

Inter-segment 
Eliminations  

Total  

                    

Gross written premiums    48,275  19,548  3,625  - - - (149) 71,299  

Fees and charges relating to investment contracts with no DPF    608  - - - - - - 608  

Revenues from insurance activities    48,883  19,548  3,625  - - - (149) 71,907  

of which ceded premiums    927  1,038  2,384  - - - (158) 4,191  

Net revenues from banking activities    - - - - 408  7  (22) 393  

Revenues from other activities    1,076  52  186  4,781  6  - (417) 5,684  

Gross revenues    49,959  19,600  3,811  4,781  414  7  (588) 77,984  

Change in unearned premiums reserves net of unearned revenues and fees    (250) (139) (84) - - - (0) (474) 

Underlying investment results    28,198  1,564  301  85  2  535  (399) 30,286  

of which change in fair value of assets with financial risk borne by 
policyholders (a)   

15,158  - - - - - - 15,158  

of which realized & unrealized gains & losses on UK with profit assets    934  - - - - - - 934  

of which net investment income    11,636  1,564  300  85  2  540  (399) 13,729  

of which others    1,404  - 0  - 0  (5) 0  1,399  

Total revenues    77,906  21,025  4,028  4,866  416  542  (987) 107,796  

Claims and benefits    (68,236) (12,697) (2,272) - - - 90  (83,115) 

Net result of reinsurance ceded    (27) (629) (893) - - - 99  (1,450) 

Bank operating expenses    - - - - (89) 11  - (78) 

Insurance acquisition expenses    (3,065) (3,712) (300) - - - (2) (7,079) 

Amortization of value of purchased life business in force (b)   (232) - - - - - - (232) 

Administrative expenses and other    (2,917) (1,825) (342) (3,534) (288) (600) 406  (9,098) 

Total charges    (74,477) (18,863) (3,807) (3,534) (376) (590) 594  (101,052) 

Income from operating activities gross of tax expenses    3,430  2,162  221  1,333  40  (48) (393) 6,745  

Net income from investments in affiliates and associated    12  9  0  - - (0) - 21  

Financing activities    (76) (8) (22) (33) (22) (705) 393  (473) 

Operating income, gross of tax expense    3,366  2,163  199  1,300  18  (753) 0  6,293  

Income tax expense    (903) (704) (66) (392) 1  310  - (1,754) 

Minority interests in income or loss    (193) (42) (2) (400) (1) 19  0  (620) 

UNDERLYING EARNINGS    2,270  1,417  131  508  18  (424) 0  3,919  

Net realized capital gains attributable to shareholders    575  440  60  1  8  23  - 1,107  

ADJUSTED EARNINGS    2,845  1,857  191  509  26  (402) 0  5,026  

Profit or loss (including change) on financial assets (under Fair Value 
option) & derivatives    

48  70  (1) 10  (15) (341) - (228) 

Exceptional operations    (3) 6  66  91  (1) 30  - 189  

Goodwill and related intangibles    (10) (2) (12) - - - - (24) 

Integration costs    - - - - - - - - 

Income from discontinued operations    77  45  - - (0) 0  - 122  

Net income    2,957  1,977  244  610  10  (712) 0  5,085  

(a) Offset by an adjustment on reserves in insurance benefits and claims resulting in zero underlying earnings impact. 
(b) In the United Kingdom. VBI amortization is presented net of policyholder tax on life business in the margin analysis. 
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INCOME STATEMENT  
AXA  

Period ended December 31, 2007  

      
   

AXA Consolidated  

(euro million)            Financial Statements  

                    

  
  

Life & Savings  Property & Casualty  
International 

Insurance  
Asset Management  Banking  

Holdings & other 
companies  

Inter-segment 
Eliminations  

Total  

                    

Gross written premiums    57,807  25,101  3,497  - - - (289) 86,116  

Fees and charges relating to investment contracts with no DPF    740  - - - - - - 740  

Revenues from insurance activities    58,548  25,101  3,497  - - - (289) 86,857  

of which ceded premiums    1,050  1,304  1,759  - - - (292) 3,820  

Net revenues from banking activities    - - - - 353  6  (39) 320  

Revenues from other activities    1,332  79  205  5,283  5  1  (465) 6,441  

Gross revenues    59,879  25,180  3,703  5,283  358  7  (793) 93,617  

Change in unearned premiums reserves net of unearned revenues and fees    (275) (362) 28  - - - (0) (609) 

Underlying investment results    21,857  2,057  353  78  4  796  (572) 24,572  

of which change in fair value of assets with financial risk borne by 
policyholders (a)   

7,468  - - - - - 8  7,476  

of which realized & unrealized gains & losses on UK with profit assets    (318) - - - - - - (318) 

of which net investment income    14,609  2,059  353  78  4  694  (578) 17,218  

of which others    98  (1) (0) - - 102  (3) 197  

Total revenues    81,461  26,876  4,083  5,361  362  803  (1,365) 117,580  

Claims and benefits    (69,987) (16,702) (2,525) - - - 254  (88,961) 

Net result of reinsurance ceded    33  (599) (555) - - - 71  (1,050) 

Bank operating expenses    - - - - (55) (2) - (57) 

Insurance acquisition expenses    (3,726) (4,634) (319) - - - 10  (8,669) 

Amortization of value of purchased life business in force (b)   (357) - - - - - - (357) 

Administrative expenses and other    (3,570) (2,293) (320) (3,883) (249) (654) 465  (10,504) 

Total charges    (77,607) (24,229) (3,718) (3,883) (303) (656) 799  (109,597) 

Income from operating activities gross of tax expenses    3,855  2,647  365  1,478  58  146  (566) 7,983  

Net income from investments in affiliates and associated    22  5  1  - - 2  - 29  

Financing activities    (69) (13) (22) (39) (26) (864) 565  (467) 

Operating income, gross of tax expense    3,808  2,639  343  1,439  32  (715) (1) 7,545  

Income tax expense    (924) (726) (123) (454) 5  281  1  (1,941) 

Minority interests in income or loss    (213) (50) (2) (395) (1) 19  - (642) 

UNDERLYING EARNINGS    2,670  1,863  218  590  36  (414) (0) 4,963  

Net realized capital gains attributable to shareholders    567  562  23  1  (5) 27  - 1,175  

ADJUSTED EARNINGS    3,238  2,425  241  591  31  (388) (0) 6,138  

Profit or loss (including change) on financial assets (under Fair Value 
option) & derivatives    

(237) 4  (1) 3  (0) (365) - (596) 

Exceptional operations    (1) (2) 3  (2) - 3  - 2  

Goodwill and related intangibles    (39) (67) - - (0) - - (106) 

Integration costs    (63) (142) - (5) (25) (17) - (252) 

Income from discontinued operations    - - - - - 480  - 480  

Net income    2,899  2,218  243  588  6  (287) (0) 5,666  

(a) Offset by an adjustment on reserves in insurance benefits and claims resulting in zero underlying earnings impact. 
(b) In the United Kingdom. VBI amortization is presented net of policyholder tax on life business in the margin analysis. 
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        INCOME STATEMENT              
  

   
LIFE & SAVINGS  

     
AXA Consolidated  

(euro million)        Period ended December 31, 2006            Financial Statements  

            

  
France  United States  

United 
Kingdom  

Japan  Germany  Switzerland  Belgium  
Mediterranean 

Region  
Other 

Countries  
Total Life & 

Savings  

            Gross written premiums  
 

14,782  14,606  3,747  5,027  3,681  141  2,506  1,472  2,313  48,275  

Fees and charges relating to investment contracts with no DPF  
 

20  - 545  - - - 6  0  37  608  

Revenues from insurance activities  

 
14,802  14,606  4,292  5,027  3,681  141  2,512  1,472  2,350  48,883  

of which ceded premiums  

 
295  379  - 15  96  2  2  40  99  927  

Net revenues from banking activities  

 
- - - - - - - - - - 

Revenues from other activities  
 

- 784  - - - 0  - 4  287  1,076  

Gross revenues  

 
14,802  15,390  4,292  5,027  3,681  141  2,512  1,476  2,637  49,959  

Change in unearned premiums reserves net of unearned revenues and 
fees   

(48) (24) (153) - (20) - (1) 3  (8) (250) 

Underlying investment results  
 

6,030  9,995  7,090  574  1,257  19  785  461  1,987  28,198  

of which change in fair value of assets with financial risk borne by 
policyholders (a)  

2,319  7,770  4,405  21  60  2  59  71  451  15,158  

of which realized & unrealized gains & losses on UK with profit assets  

 
- - 934  - - - - - - 934  

of which net investment income  

 
3,711  2,225  1,753  553  1,197  17  726  390  1,065  11,636  

of which others  

 
- - (2) - 0  - - (0) 472  470  

Total revenues  

 
20,784  25,361  11,229  5,601  4,918  160  3,296  1,940  4,616  77,906  

Claims and benefits  
 

(18,665) (22,310) (10,056) (4,530) (4,323) (143) (3,018) (1,727) (3,464) (68,236) 

Net result of reinsurance ceded  

 
(64) 83  - (10) (9) (1) (1) 3  (27) (27) 

Bank operating expenses  
 

- - - - - - - - - - 

Insurance acquisition expenses  
 

(702) (916) (468) (340) (263) (9) (127) (86) (155) (3,065) 

Amortization of value of purchased life business in force (b) 
 

(68) (65) (11) (31) (9) - (7) (5) (37) (232) 

Administrative expenses and other  

 
(701) (771) (397) (264) (129) (4) (57) (37) (557) (2,917) 

Total charges  

 
(20,200) (23,980) (10,931) (5,175) (4,734) (156) (3,209) (1,852) (4,240) (74,477) 

Income from operating activities gross of tax expenses  

 
585  1,381  297  426  185  4  87  88  377  3,430  

Net income from investments in affiliates and associated  
 

2  - - - - - - - 10  12  

Financing activities  
 

(12) (48) - - (14) (0) - - (2) (76) 

Operating income, gross of tax expense  

 
575  1,333  297  426  171  3  87  88  385  3,366  

Income tax expense  

 
(111) (334) (142) (164) (99) (0) (22) (24) (7) (903) 

Minority interests in income or loss  
 

(2) (0) (0) (6) (3) - (0) (7) (175) (193) 

UNDERLYING EARNINGS  

 
462  1,000  155  256  69  3  65  57  203  2,270  

Net realized capital gains attributable to shareholders  
 

204  30  10  38  6  4  255  7  22  575  

ADJUSTED EARNINGS  

 
666  1,029  165  293  75  7  320  64  225  2,845  

Profit or loss (including change) on financial assets (under Fair Value 
option) & derivatives   

110  0  (27) (37) 6  - (10) (0) 6  48  

Exceptional operations  
 

- - - - - - - - (3) (3) 

Goodwill and related intangibles  
 

- (10) - - - - - - - (10) 

Integration costs  

 
- - - - - - - - - - 

Income from discontinued operations  
 

- - - - - - - - 77  77  

Net income  

 
776  1,020  138  256  81  7  310  63  304  2,957  

(a) Offset by an adjustment on reserves in insurance benefits and claims resulting in zero underlying earnings impact. 
(b) In the United Kingdom. VBI amortization is presented net of policyholder tax on life business in the margin analysis. 
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      INCOME STATEMENT            
  

  
LIFE & SAVINGS  

    
AXA Consolidated  

(euro million)      Period ended December 31, 2007          Financial Statements  

            

  
France  United States  

United 
Kingdom  

Japan  Germany  Switzerland  Belgium  
Mediterranean 

Region  
Other 

Countries  
Total Life & 

Savings  

            Gross written premiums  
 

15,036  15,392  3,914  5,116  6,201  4,133  3,073  1,905  3,037  57,807  

Fees and charges relating to investment contracts with no DPF  

 
16  - 640  - - - 2  1  81  740  

Revenues from insurance activities  

 
15,052  15,392  4,555  5,116  6,201  4,133  3,075  1,905  3,119  58,548  

of which ceded premiums  

 
357  377  28  22  100  16  4  35  111  1,050  

Net revenues from banking activities  
 

- - - - - - - - - - 

Revenues from other activities  
 

- 852  73  - - - - 19  388  1,332  

Gross revenues  

 
15,052  16,244  4,628  5,116  6,201  4,133  3,075  1,924  3,507  59,879  

Change in unearned premiums reserves net of unearned revenues and 
fees   

(25) (6) (99) (31) (70) 0  (1) 1  (44) (275) 

Underlying investment results  

 
4,068  6,269  4,848  620  2,170  1,022  959  528  1,374  21,857  

of which change in fair value of assets with financial risk borne by 
policyholders (a)  

197  4,133  3,337  34  14  (4) 24  14  (280) 7,468  

of which realized & unrealized gains & losses on UK with profit assets  

 
- - (318) - - - - - - (318) 

of which net investment income  

 
3,872  2,135  1,820  588  2,173  1,053  920  514  1,535  14,609  

of which others  

 
- 0  10  (2) (17) (27) 16  0  119  98  

Total revenues  

 
19,095  22,506  9,377  5,705  8,300  5,155  4,034  2,453  4,837  81,461  

Claims and benefits  
 

(16,757) (19,613) (7,899) (4,575) (7,307) (4,660) (3,692) (2,147) (3,337) (69,987) 

Net result of reinsurance ceded  

 
25  61  (10) 1  (14) (9) (2) (2) (18) 33  

Bank operating expenses  
 

- - - - - - - - - - 

Insurance acquisition expenses  

 
(865) (950) (644) (366) (412) (19) (159) (144) (168) (3,726) 

Amortization of value of purchased life business in force (b) 
 

(43) (69) (57) (76) (23) (29) (3) (9) (49) (357) 

Administrative expenses and other  

 
(745) (658) (520) (275) (209) (224) (71) (52) (814) (3,570) 

Total charges  

 
(18,385) (21,228) (9,130) (5,291) (7,965) (4,941) (3,927) (2,353) (4,386) (77,607) 

Income from operating activities gross of tax expenses  

 
710  1,278  247  413  335  214  107  100  451  3,855  

Net income from investments in affiliates and associated  
 

2  - - - - - - - 20  22  

Financing activities  

 
(0) (32) (23) - (14) - - - (0) (69) 

Operating income, gross of tax expense  

 
711  1,247  224  413  321  214  107  100  471  3,808  

Income tax expense  
 

(178) (363) 31  (154) (134) (49) (17) (21) (38) (924) 

Minority interests in income or loss  
 

(2) (0) (0) (5) (4) - (0) (6) (196) (213) 

UNDERLYING EARNINGS  

 
531  883  255  254  182  165  90  73  237  2,670  

Net realized capital gains attributable to shareholders  

 
269  (32) (26) 65  (1) (15) 206  19  83  567  

ADJUSTED EARNINGS  

 
800  851  229  319  182  149  297  92  319  3,238  

Profit or loss (including change) on financial assets (under Fair Value 
option) & derivatives   

(91) 40  21  (96) 3  (10) (93) (0) (10) (237) 

Exceptional operations  

 
- (7) - - - 7  - - (0) (1) 

Goodwill and related intangibles  
 

- (21) (11) - - (5) - (0) (2) (39) 

Integration costs  

 
- - (23) (4) (6) (7) (13) (8) (3) (63) 

Income from discontinued operations  
 

- - - - - - - - - - 

Net income  

 
709  863  216  219  179  135  191  84  304  2,899  

(a) Offset by an adjustment on reserves in insurance benefits and claims resulting in zero underlying earnings impact. 
(b) In the United Kingdom. VBI amortization is presented net of policyholder tax on life business in the margin analysis. 
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INCOME STATEMENT  

LIFE & SAVINGS - OTHER COUNTRIES  
  

 
Period ended December 31, 2006  

   
  

     
AXA Consolidated  

(euro million)            Financial Statements  

        

  
The Netherlands  

Australia & New 
Zealand  

Hong Kong  
Central Eastern 

Europe  
Others  

Total Other Countries 
Life  

        
Gross written premiums  

 
- 945  1,038  - 330  2,313  

Fees and charges relating to investment contracts with no DPF  
 

- 36  1  - (0) 37  

Revenues from insurance activities  
 

- 981  1,039  - 330  2,350  

of which ceded premiums  
 

- 4  68  - 27  99  

Net revenues from banking activities  
 

- - - - - - 

Revenues from other activities  
 

- 273  2  - 12  287  

Gross revenues  
 

- 1,254  1,041  - 343  2,637  

Change in unearned premiums reserves net of unearned revenues and fees  
 

- 0  (7) - (0) (8) 

Underlying investment results  
 

- 1,290  446  - 251  1,987  

of which change in fair value of assets with financial risk borne by policyholders (a) 
 

- 309  97  - 45  451  

of which realized & unrealized gains & losses on UK with profit assets  
 

- - - - - - 

of which net investment income  
 

- 814  197  - 53  1,065  

of which others  
 

- 167  151  - 154  472  

Total revenues  
 

- 2,543  1,479  - 594  4,616  

Claims and benefits  
 

- (1,806) (1,135) - (523) (3,464) 

Net result of reinsurance ceded  
 

- (3) (35) - 11  (27) 

Bank operating expenses  
 

- - - - - - 

Insurance acquisition expenses  
 

- (78) (32) - (45) (155) 

Amortization of value of purchased life business in force  
 

- (21) (16) - (0) (37) 

Administrative expenses and other  
 

- (475) (46) - (36) (557) 

Total charges  
 

- (2,383) (1,264) - (593) (4,240) 

Income from operating activities gross of tax expenses  
 

- 160  215  - 1  377  

Net income from investments in affiliates and associated  
 

- 8  - - 1  10  

Financing activities  
 

- (2) - - (0) (2) 

Operating income, gross of tax expense  
 

- 167  215  - 3  385  

Income tax expense  
 

- (9) (4) - 6  (7) 

Minority interests in income or loss  
 

- (74) (100) - (0) (175) 

UNDERLYING EARNINGS  
 

- 83  111  - 9  203  

Net realized capital gains attributable to shareholders  
 

- 13  8  - 1  22  

ADJUSTED EARNINGS  
 

- 96  119  - 10  225  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives  
 

- 5  (1) - 2  6  

Exceptional operations  
 

- (0) (3) - - (3) 

Goodwill and related intangibles  
 

- - - - - - 

Integration costs  
 

- - - - - - 

Income from discontinued operations  
 

77  - - - - 77  

Net income  
 

77  100  115  - 12  304  

(a) Offset by an adjustment on reserves in insurance benefits and claims resulting in zero underlying earnings impact. 
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INCOME STATEMENT  
LIFE & SAVINGS - OTHER COUNTRIES  

  
 Period ended December 31, 2007    

AXA Consolidated  

(euro million)              Financial Statements  

        

  
The Netherlands  

Australia & New 
Zealand  

Hong Kong  Central Eastern Europe  Others  
Total Other Countries 

Life  

        
Gross written premiums  

 
- 983  1,254  377  424  3,037  

Fees and charges relating to investment contracts with no DPF  
 

- 35  1  46  - 81  

Revenues from insurance activities  
 

- 1,018  1,255  422  424  3,119  

of which ceded premiums  
 

- 6  76  1  27  111  

Net revenues from banking activities  
 

- - - - - - 

Revenues from other activities  
 

- 367  2  0  19  388  

Gross revenues  
 

- 1,384  1,257  423  443  3,507  

Change in unearned premiums reserves net of unearned revenues and fees  
 

- 0  (23) (21) 0  (44) 

Underlying investment results  
 

- 742  428  65  138  1,374  

of which change in fair value of assets with financial risk borne by policyholders (a) 
 

- (605) 246  9  70  (280) 

of which realized & unrealized gains & losses on UK with profit assets  
 

- - - - - - 

of which net investment income  
 

- 1,236  183  56  60  1,535  

of which others  
 

- 111  (0) 0  8  119  

Total revenues  
 

- 2,127  1,662  466  582  4,837  

Claims and benefits  
 

- (1,275) (1,232) (357) (472) (3,337) 

Net result of reinsurance ceded  
 

- (8) (21) (0) 11  (18) 

Bank operating expenses  
 

- - - - - - 

Insurance acquisition expenses  
 

- (77) (10) (21) (60) (168) 

Amortization of value of purchased life business in force  
 

- (17) (19) (12) (0) (49) 

Administrative expenses and other  
 

- (552) (130) (74) (59) (814) 

Total charges  
 

- (1,929) (1,412) (464) (580) (4,386) 

Income from operating activities gross of tax expenses  
 

- 198  249  2  2  451  

Net income from investments in affiliates and associated  
 

- 9  - - 12  20  

Financing activities  
 

- (0) - (0) 0  (0) 

Operating income, gross of tax expense  
 

- 206  249  2  13  471  

Income tax expense  
 

- (23) (15) (3) 2  (38) 

Minority interests in income or loss  
 

- (85) (108) 1  (4) (196) 

UNDERLYING EARNINGS  
 

- 99  126  (0) 12  237  

Net realized capital gains attributable to shareholders  
 

- 63  16  2  2  83  

ADJUSTED EARNINGS  
 

- 162  143  1  13  319  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives  
 

- (0) (0) (0) (10) (10) 

Exceptional operations  
 

- - - (0) - (0) 

Goodwill and related intangibles  
 

- - (0) (2) 0  (2) 

Integration costs  
 

- - (2) (1) (0) (3) 

Income from discontinued operations  
 

- - - - - - 

Net income  
 

- 162  141  (1) 3  304  

(a) Offset by an adjustment on reserves in insurance benefits and claims resulting in zero underlying earnings impact. 
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INCOME STATEMENT  

PROPERTY & CASUALTY  
Period ended December 31, 2006  

  
   

AXA Consolidated  

(euro million)            Financial Statements  

          
  

France  
United Kingdom & 

Ireland  
Germany  Belgium  Mediterranean Region  Switzerland  Other Countries  Total P&C  

          
Gross written premiums  

 
5,219  4,690  2,759  1,520  3,831  95  1,435  19,548  

Fees and charges relating to investment contracts with no DPF  
 

- - - - - - - - 

Revenues from insurance activities  
 

5,219  4,690  2,759  1,520  3,831  95  1,435  19,548  

of which ceded premiums  
 

371  185  124  52  215  8  84  1,038  

Net revenues from banking activities  
 

- - - - - - - - 

Revenues from other activities  
 

- 52  - - - - - 52  

Gross revenues  
 

5,219  4,742  2,759  1,520  3,831  95  1,435  19,600  

Change in unearned premiums reserves net of unearned revenues and 
fees   

23  (57) (0) (15) (91) 1  0  (139) 

Underlying investment results  
 

464  346  239  178  245  4  88  1,564  

of which change in fair value of assets with financial risk borne by 
policyholders   

- - - - - - - - 

of which realized & unrealized gains & losses on UK with profit assets  
 

- - - - - - - - 

of which net investment income  
 

464  346  239  178  245  4  88  1,564  

of which others  
 

- - - - - - - - 

Total revenues  
 

5,706  5,031  2,998  1,684  3,984  100  1,523  21,025  

Claims and benefits  
 

(3,656) (2,743) (1,766) (947) (2,690) (69) (826) (12,697) 

Net result of reinsurance ceded  
 

(195) (152) (104) (47) (108) (0) (23) (629) 

Bank operating expenses  
 

- - - - - - - - 

Insurance acquisition expenses  
 

(796) (1,262) (403) (310) (633) (7) (301) (3,712) 

Amortization of value of purchased life business in force  
 

- - - - - - - - 

Administrative expenses and other  
 

(466) (365) (433) (135) (239) (16) (171) (1,825) 

Total charges  
 

(5,114) (4,522) (2,705) (1,439) (3,670) (92) (1,321) (18,863) 

Income from operating activities gross of tax expenses  
 

592  508  293  245  314  8  202  2,162  

Net income from investments in affiliates and associated  
 

- - 4  - - - 6  9  

Financing activities  
 

(0) (8) - - - - (0) (8) 

Operating income, gross of tax expense  
 

592  501  296  245  314  8  207  2,163  

Income tax expense  
 

(210) (114) (108) (98) (106) (1) (67) (704) 

Minority interests in income or loss  
 

(0) (0) (7) (0) (34) - (0) (42) 

UNDERLYING EARNINGS  
 

382  386  181  147  173  7  140  1,417  

Net realized capital gains attributable to shareholders  
 

70  75  77  142  57  2  16  440  

ADJUSTED EARNINGS  
 

452  461  259  290  231  9  157  1,857  

Profit or loss (including change) on financial assets (under Fair Value 
option) & derivatives   

64  (9) 26  (6) (1) - (2) 70  

Exceptional operations  
 

- - (3) - - - 9  6  

Goodwill and related intangibles  
 

- - - - - - (2) (2) 

Integration costs  
 

- - - - - - - - 

Income from discontinued operations  
 

- - - - - - 45  45  

Net income  
 

515  451  282  283  230  9  206  1,977  
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INCOME STATEMENT  
PROPERTY & CASUALTY  

Period ended December 31, 2007  

  
   

AXA Consolidated  

(euro million)            Financial Statements  

          
  

France  
United Kingdom & 

Ireland  
Germany  Belgium  Mediterranean Region  Switzerland  Other Countries  Total P&C  

          
Gross written premiums  

 
5,377  5,032  3,531  2,130  5,298  1,981  1,752  25,101  

Fees and charges relating to investment contracts with no DPF  
 

- - - - - - - - 

Revenues from insurance activities  
 

5,377  5,032  3,531  2,130  5,298  1,981  1,752  25,101  

of which ceded premiums  
 

375  167  173  70  300  56  164  1,304  

Net revenues from banking activities  
 

- - - - - - - - 

Revenues from other activities  
 

- 79  - - - - - 79  

Gross revenues  
 

5,377  5,111  3,531  2,130  5,298  1,981  1,752  25,180  

Change in unearned premiums reserves net of unearned revenues and 
fees   

7  (167) (8) (2) (93) (2) (97) (362) 

Underlying investment results  
 

495  389  339  238  351  142  102  2,057  

of which change in fair value of assets with financial risk borne by 
policyholders   

- - - - - - - - 

of which realized & unrealized gains & losses on UK with profit assets  
 

- - - - - - - - 

of which net investment income  
 

495  389  339  238  351  143  102  2,059  

of which others  
 

- - - 0  - (1) (0) (1) 

Total revenues  
 

5,879  5,333  3,862  2,366  5,556  2,121  1,757  26,876  

Claims and benefits  
 

(3,656) (3,126) (2,448) (1,416) (3,611) (1,484) (960) (16,702) 

Net result of reinsurance ceded  
 

(260) (155) 18  (19) (140) (4) (38) (599) 

Banking operating expenses  
 

- - - - - - - - 

Insurance acquisition expenses  
 

(831) (1,322) (482) (458) (962) (263) (316) (4,634) 

Amortization of value of purchased life business in force  
 

- - - - - - - - 

Administrative expenses and other  
 

(476) (409) (550) (180) (252) (210) (216) (2,293) 

Total charges  
 

(5,223) (5,013) (3,461) (2,074) (4,965) (1,962) (1,531) (24,229) 

Income from operating activities gross of tax expenses  
 

657  320  401  293  591  159  226  2,647  

Net income from investments in affiliates and associated  
 

- - 5  - - - - 5  

Financing activities  
 

- (9) - (3) - - (1) (13) 

Operating income, gross of tax expense  
 

657  311  406  290  591  159  226  2,639  

Income tax expense  
 

(230) (49) (74) (73) (195) (33) (73) (726) 

Minority interests in income or loss  
 

(0) (1) (7) (0) (34) (1) (6) (50) 

UNDERLYING EARNINGS  
 

426  262  325  216  362  125  147  1,863  

Net realized capital gains attributable to shareholders  
 

93  71  92  119  172  (6) 22  562  

ADJUSTED EARNINGS  
 

519  333  416  335  534  119  169  2,425  

Profit or loss (including change) on financial assets (under Fair Value 
option) & derivatives   

34  (5) 29  (29) (16) (10) 1  4  

Exceptional operations  
 

- - - - (2) (0) - (2) 

Goodwill and related intangibles  
 

- (17) - - (28) (17) (5) (67) 

Integration costs  
 

- (4) (36) (34) (60) (7) (1) (142) 

Income from discontinued operations  
 

- - - - - - - - 

Net income  
 

553  307  410  272  428  84  164  2,218  
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INCOME STATEMENT  

INTERNATIONAL INSURANCE  
Period ended December 31, 2006  

    
 

AXA Consolidated  

(euro million)      Financial Statements  

          

  
  

AXA Corporate Solutions Assurance  Others  Total International  

          

Gross written premiums    1,684  1,941  3,625  

Fees and charges relating to investment contracts with no DPF    - - - 

Revenues from insurance activities    1,684  1,941  3,625  

of which ceded premiums    742  1,642  2,384  

Net revenues from banking activities    - - - 

Revenues from other activities    13  173  186  

Gross revenues    1,697  2,114  3,811  

Change in unearned premiums reserves net of unearned revenues and fees    (73) (11) (84) 

Underlying investment results    157  143  301  

of which change in fair value of assets with financial risk borne by policyholders    - - - 

of which realized & unrealized gains & losses on UK with profit assets    - - - 

of which net investment income    157  143  300  

of which others    - 0  0  

Total revenues    1,782  2,246  4,028  

Claims and benefits    (986) (1,286) (2,272) 

Net result of reinsurance ceded    (431) (462) (893) 

Banking operating expenses    - - - 

Insurance acquisition expenses    (110) (190) (300) 

Amortization of value of purchased life business in force    - - - 

Administrative expenses and other    (97) (245) (342) 

Total charges    (1,625) (2,182) (3,807) 

Income from operating activities gross of tax expenses    157  65  221  

Net income from investments in affiliates and associated    - 0  0  

Financing activities    (13) (9) (22) 

Operating income, gross of tax expense    144  55  199  

Income tax expense    (59) (7) (66) 

Minority interests in income or loss    (1) (1) (2) 

UNDERLYING EARNINGS    84  47  131  

Net realized capital gains attributable to shareholders    32  28  60  

ADJUSTED EARNINGS    116  75  191  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    1  (2) (1) 

Exceptional operations    - 66  66  

Goodwill and related intangibles    - (12) (12) 

Integration costs    - - - 

Income from discontinued operations    - - - 

Net income    117  127  244  

  
  



17 
 

 

INCOME STATEMENT  
INTERNATIONAL INSURANCE  

Period ended December 31, 2007  

    
 

AXA Consolidated  

(euro million)      Financial Statements  

          

  
  

AXA Corporate Solutions Assurance  Others  Total International  

          

Gross written premiums    1,811  1,686  3,497  

Fees and charges relating to investment contracts with no DPF    - - - 

Revenues from insurance activities    1,811  1,686  3,497  

of which ceded premiums    718  1,040  1,759  

Net revenues from banking activities    - - - 

Revenues from other activities    11  194  205  

Gross revenues    1,823  1,880  3,703  

Change in unearned premiums reserves net of unearned revenues and fees    (24) 52  28  

Underlying investment results    174  179  353  

of which change in fair value of assets with financial risk borne by policyholders    - - - 

of which realized & unrealized gains & losses on UK with profit assets    - - - 

of which net investment income    174  179  353  

of which others    - (0) (0) 

Total revenues    1,972  2,111  4,083  

Claims and benefits    (1,317) (1,209) (2,525) 

Net result of reinsurance ceded    (261) (293) (555) 

Banking operating expenses    - - - 

Insurance acquisition expenses    (130) (189) (319) 

Amortization of value of purchased life business in force    - - - 

Administrative expenses and other    (91) (228) (320) 

Total charges    (1,800) (1,919) (3,718) 

Income from operating activities gross of tax expenses    173  192  365  

Net income from investments in affiliates and associated    - 1  1  

Financing activities    (11) (11) (22) 

Operating income, gross of tax expense    161  182  343  

Income tax expense    (63) (60) (123) 

Minority interests in income or loss    (1) (1) (2) 

UNDERLYING EARNINGS    97  121  218  

Net realized capital gains attributable to shareholders    27  (4) 23  

ADJUSTED EARNINGS    124  117  241  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    1  (2) (1) 

Exceptional operations    - 3  3  

Goodwill and related intangibles    - - - 

Integration costs    - - - 

Income from discontinued operations    - - - 

Net income    125  118  243  

  

 

  



18 
 

 
INCOME STATEMENT  

ASSET MANAGEMENT AND BANKING  
Period ended December 31, 2006  

        AXA Consolidated  

(euro million)          Financial Statements  

            

  
  

AllianceBernstein  AXA Investment Managers  Total Asset Management  Banking  

            

Gross written premiums    - - - - 

Fees and charges relating to investment contracts with no DPF    - - - - 

Revenues from insurance activities    - - - - 

of which ceded premiums    - - - - 

Net revenues from banking activities    - - - 408  

Revenues from other activities    3,102  1,679  4,781  6  

Gross revenues    3,102  1,679  4,781  414  

Change in unearned premiums reserves net of unearned revenues and fees    - - - - 

Underlying investment results    44  41  85  2  

of which change in fair value of assets with financial risk borne by policyholders    - - - - 

of which realized & unrealized gains & losses on UK with profit assets    - - - - 

of which net investment income    44  41  85  2  

of which others    - - - 0  

Total revenues    3,146  1,720  4,866  416  

Claims and benefits    - - - - 

Net result of reinsurance ceded    - - - - 

Banking operating expenses    - - - (89) 

Insurance acquisition expenses    - - - - 

Amortization of value of purchased life business in force    - - - - 

Administrative expenses and other    (2,204) (1,330) (3,534) (288) 

Total charges    (2,204) (1,330) (3,534) (376) 

Income from operating activities gross of tax expenses    942  391  1,333  40  

Net income from investments in affiliates and associated    - - - - 

Financing activities    (21) (11) (33) (22) 

Operating income, gross of tax expense    921  379  1,300  18  

Income tax expense    (260) (132) (392) 1  

Minority interests in income or loss    (359) (41) (400) (1) 

UNDERLYING EARNINGS    302  206  508  18  

Net realized capital gains attributable to shareholders    1  - 1  8  

ADJUSTED EARNINGS    303  206  509  26  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    - 10  10  (15) 

Exceptional operations    91  - 91  (1) 

Goodwill and related intangibles    - - - - 

Integration costs    - - - - 

Income from discontinued operations    - - - (0) 

Net income    394  216  610  10  
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INCOME STATEMENT  
ASSET MANAGEMENT AND BANKING  

Period ended December 31, 2007  

        AXA Consolidated  

(euro million)          Financial Statements  

            

  
  

AllianceBernstein  AXA Investment Managers  Total Asset Management  Banking  

            

Gross written premiums    - - - - 

Fees and charges relating to investment contracts with no DPF    - - - - 

Revenues from insurance activities    - - - - 

of which ceded premiums    - - - - 

Net revenues from banking activities    - - - 353  

Revenues from other activities    3,277  2,006  5,283  5  

Gross revenues    3,277  2,006  5,283  358  

Change in unearned premiums reserves net of unearned revenues and fees    - - - - 

Underlying investment results    22  56  78  4  

of which change in fair value of assets with financial risk borne by policyholders    - - - - 

of which realized & unrealized gains & losses on UK with profit assets    - - - - 

of which net investment income    22  56  78  4  

of which others    - - - - 

Total revenues    3,299  2,062  5,361  362  

Claims and benefits    - - - - 

Net result of reinsurance ceded    - - - - 

Banking operating expenses    - - - (55) 

Insurance acquisition expenses    - - - - 

Amortization of value of purchased life business in force    - - - - 

Administrative expenses and other    (2,306) (1,577) (3,883) (249) 

Total charges    (2,306) (1,577) (3,883) (303) 

Income from operating activities gross of tax expenses    993  485  1,478  58  

Net income from investments in affiliates and associated    - - - - 

Financing activities    (20) (18) (39) (26) 

Operating income, gross of tax expense    973  466  1,439  32  

Income tax expense    (313) (141) (454) 5  

Minority interests in income or loss    (346) (49) (395) (1) 

UNDERLYING EARNINGS    314  276  590  36  

Net realized capital gains attributable to shareholders    1  - 1  (5) 

ADJUSTED EARNINGS    315  276  591  31  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    - 3  3  (0) 

Exceptional operations    (2) - (2) - 

Goodwill and related intangibles    - - - (0) 

Integration costs    - (5) (5) (25) 

Income from discontinued operations    - - - - 

Net income    313  274  588  6  
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INCOME STATEMENT  

HOLDINGS & OTHER COMPANIES  
Period ended December 31, 2006  

      AXA Consolidated  

(euro million)        Financial Statements  

              

  
  

AXA  Other French Holdings  Foreign Holdings  Other companies  
Total Holdings & Other 

Companies  

              

Gross written premiums    - - - - - 

Fees and charges relating to investment contracts with no DPF    - - - - - 

Revenues from insurance activities    - - - - - 

of which ceded premiums    - - - - - 

Net revenues from banking activities    - - - 7  7  

Revenues from other activities    - - - - - 

Gross revenues    - - - 7  7  

Change in unearned premiums reserves net of unearned revenues and fees    - - - - - 

Underlying investment results    225  23  157  130  535  

of which change in fair value of assets with financial risk borne by policyholders    - - - - - 

of which realized & unrealized gains & losses on UK with profit assets    - - - - - 

of which net investment income    236  22  158  124  540  

of which others    (11) 0  (1) 6  (5) 

Total revenues    225  23  157  137  542  

Claims and benefits    - - - - - 

Net result of reinsurance ceded    - - - - - 

Banking operating expenses    - - - 11  11  

Insurance acquisition expenses    - - - - - 

Amortization of value of purchased life business in force    - - - - - 

Administrative expenses and other    (283) 2  (216) (103) (600) 

Total charges    (283) 2  (216) (93) (590) 

Income from operating activities gross of tax expenses    (58) 25  (59) 44  (48) 

Net income from investments in affiliates and associated    - - - (0) (0) 

Financing activities    (335) (1) (354) (16) (705) 

Operating income, gross of tax expense    (392) 24  (413) 28  (753) 

Income tax expense    173  (23) 154  6  310  

Minority interests in income or loss    - 0  20  (1) 19  

UNDERLYING EARNINGS    (219) 1  (239) 33  (424) 

Net realized capital gains attributable to shareholders    30  2  (9) - 23  

ADJUSTED EARNINGS    (189) 4  (249) 33  (402) 

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    (367) 15  10  - (341) 

Exceptional operations    (27) 3  55  - 30  

Goodwill and related intangibles    - - - - - 

Integration costs    - - - - - 

Income from discontinued operations    - - 0  - 0  

Net income    (584) 22  (183) 33  (712) 
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INCOME STATEMENT  
HOLDINGS & OTHER COMPANIES  

Period ended December 31, 2007  

      AXA Consolidated  

(euro million)        Financial Statements  

              

  
  

AXA  Other French Holdings  Foreign Holdings  Other companies  
Total Holdings & Other 

Companies  

              

Gross written premiums    - - - - - 

Fees and charges relating to investment contracts with no DPF    - - - - - 

Revenues from insurance activities    - - - - - 

of which ceded premiums    - - - - - 

Net revenues from banking activities    (2) - - 8  6  

Revenues from other activities    - - 1  - 1  

Gross revenues    (2) - 1  8  7  

Change in unearned premiums reserves net of unearned revenues and fees    - - - - - 

Underlying investment results    446  27  224  98  796  

of which change in fair value of assets with financial risk borne by policyholders    - - - - - 

of which realized & unrealized gains & losses on UK with profit assets    - - - - - 

of which net investment income    339  26  228  100  694  

of which others    107  1  (4) (2) 102  

Total revenues    444  27  226  106  803  

Claims and benefits    - - - - - 

Net result of reinsurance ceded    - - - - - 

Banking operating expenses    - - - (2) (2) 

Insurance acquisition expenses    - - - - - 

Amortization of value of purchased life business in force    - - - - - 

Administrative expenses and other    (349) (1) (225) (78) (654) 

Total charges    (349) (1) (225) (80) (656) 

Income from operating activities gross of tax expenses    94  25  0  26  146  

Net income from investments in affiliates and associated    - - - 2  2  

Financing activities    (435) (2) (426) (1) (864) 

Operating income, gross of tax expense    (341) 24  (425) 27  (715) 

Income tax expense    117  (33) 204  (7) 281  

Minority interests in income or loss    - 0  19  (0) 19  

UNDERLYING EARNINGS    (224) (9) (202) 20  (414) 

Net realized capital gains attributable to shareholders    12  18  (3) - 27  

ADJUSTED EARNINGS    (212) 8  (205) 20  (388) 

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    (303) (29) (33) - (365) 

Exceptional operations    - - 3  - 3  

Goodwill and related intangibles    - - - - - 

Integration costs    (17) - - - (17) 

Income from discontinued operations    - - 480  - 480  

Net income    (532) (21) 245  20  (287) 
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INVESTMENT INCOME 

LIFE & SAVINGS  

Period ended December 31, 2006  
                AXA Consolidated 

(euro million)                    Financial Statements 

                      
 

    France  United States  
United 

Kingdom  
Japan  Germany  Switzerland  Belgium  

Mediterranean 
Region  

Other 
Countries  

Total Life and 
Savings  

Real estate                       

Net investment income   179  165  190  3  54  (0) 35  2  30  657  

Fixed maturities                       

Net investment income   2,846  1,876  1,203  434  934  15  544  354  435  8,641  

Equity Securities                       

Net investment income   309  13  388  25  103  2  97  19  222  1,177  

Loans                       

Net investment income   109  582  7  37  183  0  38  14  43  1,013  

Non consolidated investment funds                       

Net investment income   100  139  - 25  17  - 0  9  1  290  

Others investments                       

Net investment income (excluding interests credited to P&C mathematical 
reserves relating to annuities) 

  (25) (550) (36) 28  (94) (0) (12) (7) 26  (669) 

Total invested assets                       

Net underlying investment income (excluding interests credited to P&C 
mathematical reserves relating to annuities) 

  3,517  2,225  1,753  553  1,197  17  701  390  756  11,109  

Unit linked revenues with related derivatives (a)   193  - - - - - 25  - 308  527  

Total net underlying investment income   3,711  2,225  1,753  553  1,197  17  726  390  1,065  11,636  

(a) Offset by an adjustment on reserves in claims and benefits resulting in zero underlying earnings 

 
  



23 
 

 

INVESTMENT INCOME 
LIFE & SAVINGS  

Period ended December 31, 2007  
                AXA Consolidated 

(euro million)                    Financial Statements 

                      
 

    France  United States  
United 

Kingdom  
Japan  Germany  Switzerland  Belgium  

Mediterranean 
Region  

Other 
Countries  

Total Life and 
Savings  

Real estate                       

Net investment income   148  45  156  5  41  136  37  3  55  626  

Fixed maturities                       

Net investment income   3,169  1,635  1,149  443  1,676  754  727  468  448  10,470  

Equity Securities                       

Net investment income   259  9  438  20  171  200  97  20  308  1,523  

Loans                       

Net investment income   159  520  26  42  345  153  54  15  62  1,376  

Non consolidated investment funds                       

Net investment income   62  165  0  41  14  0  11  11  1  306  

Others investments                       

Net investment income (excluding interests credited to P&C mathematical 
reserves relating to annuities) 

  (104) (239) 50  37  (75) (198) (33) (4) 56  (509) 

Total invested assets                       

Net underlying investment income (excluding interests credited to P&C 
mathematical reserves relating to annuities) 

  3,693  2,135  1,820  588  2,173  1,046  894  513  930  13,792  

Unit linked revenues with related derivatives (a)   178  - - - - 7  26  0  604  817  

Total net underlying investment income   3,872  2,135  1,820  588  2,173  1,053  920  514  1,535  14,609  

(a) Offset by an adjustment on reserves in claims and benefits resulting in zero underlying earnings. 
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INVESTMENT INCOME 
LIFE & SAVINGS - OTHER COUNTRIES  

Period ended December 31, 2006  

        AXA Consolidated 

(euro million)        Financial Statements 

          
  

    
Australia 

New Zealand 
Hong-Kong Central Eastern Europe Others 

Total Other Countries 
Life 

Real estate             

Net investment income   29  1  - 0  30  

Fixed maturities             

Net investment income   246  145  - 44  435  

Equity Securities             

Net investment income   191  27  - 4  222  

Loans             

Net investment income   30  12  - 1  43  

Non consolidated investment funds             

Net investment income   - - - 1  1  

Others investments             

Net investment income (excluding interests credited to P&C mathematical reserves relating to annuities)   24  (1) - 3  26  

Total invested assets             

Net underlying investment income (excluding interests credited to P&C mathematical reserves relating to annuities)   519  184  - 53  756  

Unit linked revenues with related derivatives (a)   295  13  - 0  308  

Total net underlying investment income   814  197  - 53  1,065  

(a) Offset by an adjustment on reserves in claims and benefits resulting in zero underlying earnings. 
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INVESTMENT INCOME 
LIFE & SAVINGS - OTHER COUNTRIES  

Period ended December 31, 2007  

        AXA Consolidated 

(euro million)        Financial Statements 

          
  

    
Australia 

New Zealand 
Hong-Kong Central Eastern Europe Others 

Total Other Countries 
Life 

Real estate             

Net investment income   54  - 1  (0) 55  

Fixed maturities             

Net investment income   240  124  35  49  448  

Equity Securities             

Net investment income   266  27  10  5  308  

Loans             

Net investment income   48  13  0  1  62  

Non consolidated investment funds             

Net investment income   - 0  - 1  1  

Others investments             

Net investment income (excluding interests credited to P&C mathematical reserves relating to annuities)   44  3  5  3  56  

Total invested assets             

Net underlying investment income (excluding interests credited to P&C mathematical reserves relating to annuities)   651  168  52  59  930  

Unit linked revenues with related derivatives (a)   585  15  4  1  604  

Total net underlying investment income   1,236  183  56  60  1,535  

(a) Offset by an adjustment on reserves in claims and benefits resulting in zero underlying earnings. 
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INVESTMENT INCOME 

PROPERTY & CASUALTY  

Period ended December 31, 2006  

          AXA Consolidated 

(euro million)              Financial Statements 

                  
 

  
  

France  
United 

Kingdom & 
Ireland  

Germany  Belgium  
Mediterranean 

Region  
Switzerland  

Other 
Countries  

Total P&C  

Real estate                   

Net investment income   31  2  24  21  10  - (0) 87  

Fixed maturities                   

Net investment income   363  248  194  189  189  3  69  1,255  

Equity Securities                   

Net investment income   49  38  60  36  46  1  13  243  

Loans                   

Net investment income   11  - 11  17  1  1  2  43  

Non consolidated investment funds                   

Net investment income   15  6  7  0  6  - 0  35  

Others investments                   

Net investment income (excluding interests credited to P&C mathematical reserves relating to annuities)   8  52  (30) (23) (1) 0  4  9  

Total invested assets                   

Net underlying investment income (excluding interests credited to P&C mathematical reserves relating to 
annuities) 

  
476  346  266  241  251  4  88  1,673  

Interests credited to P&C mathematical reserves relating to annuities   (13) - (27) (63) (6) - 0  (108) 

Total net underlying investment income   464  346  239  178  245  4  88  1,564  

  

 
  




