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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 main changes in the presentation of AXAôs consolidated financial statements for the full year 2008 compared to full year 2007 are set out below: 

 

 
 

Revenues 
Underlying 
Earnings 

Change in scope ï Change in consolidation method   FY07 (Euro million) 

* Change in consolidation method for NSM Vie from proportionate method to equity method starting FY08. 394 4 

  FY08 (Euro million) 

* Consolidation starting in 2008 of Gulf P&C entities that were not consolidated in 2007. 
 

298 12 

* Consolidation of Malaysian P&C entity that was not fully consolidated, starting 2H07. 
 

66  No impact 

Changes in scope ï Acquisitions  FY08 (Euro million) 

 

* On December 12, 2008, AXA acquired Quadrifoglio Vita for ú142 million. The P&L is fully consolidated from 31/12/2008 with an 
opening balance sheet as of 31/12/2008, and the new business revenues from January 1, 2008, within the distribution agreement 
with BMPS. 

331 No impact 

* On August 12, 2008, AXA announced the acquisition of OYAKôs 50% share in AXA OYAK Holding A.S. («AXA OYAK»), for $525 
million (approximately ú355 million). AXA OYAK is fully consolidated. 

No impact 14 

* On July 22, 2008, AXA closed the acquisition of 100% of the share capital of INGôs Mexican insurance subsidiary Seguros ING. 
Seguros ING is fully consolidated. 

824 2 

* On June 30, 2008, AXA Asia Pacific Holdings (AXA APH) completed the acquisition of Genesysô Financial Planning business 
in exchange for AXA Australiaôs closed annuity portfolio and a consideration of approximatively ú60 million. 

43 -13 

* On June 17, 2008, AXA completed the acquisition of 36.7% of the share capital of RESO GARANTIA, Russiaôs 2nd largest P&C 
insurer for a total cash consideration of around ú810 million. 

No impact No impact 

* On March 19, 2008, AXA UK completed the purchase of 100% of the share capital of SBJ Group (business advisory and broking). 
SBJ Group is fully consolidated. 

47 8 

* On 2H, 2007, AXA France closed the acquisition of 100% of the share capital of Nationale Suisse Assurance, the French 
subsidiary of the Nationale Suisse insurance company. NSA is fully consolidated. 

79 NA 

* On July 27, 2007, AXA Holdings Belgium completed the acquisition of 100% of the Hungarian retail bank ELLA and its affiliates. 
ELLA is fully consolidated. 

44 6 

* On October 19, 2007, AXA and BMPS completed the transaction 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. MPS is fully consolidated. 

2,842 35 

* On May 22, 2007, AXA completed the transaction with Kyobo Life to acquire its 75% stake in Kyobo Auto, the leading South 
Korean direct motor insurer. Kyobo Auto is fully consolidated. 

326 4 
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1ú = Closing FX rates Average rates 

  31/12/2007 31/12/2008 FY07 FY08 

USD  1.473  1.395 1.370 1.471 

CHF  1.656  1.505 1.642 1.587 

GBP  0.733  0.958 0.684 0.797 

JPY (x100)  1.636 1.494 1.583 1.617 

AUD 1.675 1.989 1.637 1.744 
 
  

Exchange rates 
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                EARNINGS SUMMARY                    

                                
 

  

                                              

Consolidated Earnings (in 
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 2007 FY 2008 FY 2007 FY 2008 FY 2007 FY 2008 FY 2007 FY 2008 FY 2007 FY 2008 FY 2007 FY 2008 FY 2007 FY 2008 FY 2007 FY 2008 FY 2007 FY 2008 Change 

Change 
at 

constant 
FX 

  

                                              

Life & Savings   2,899  (446) - (21) (63) (38) (39) (25) (1) (8) (237) (1,079) 3,238  725  567  (784) 2,670  1,508  -44% -43%   

France   709  425  - - - - - - - - (91) (561) 800  986  269  311  531  675  27% 27%   

United States   863  (296) - - - - (21) (2) (7) 2  40  83  851  (378) (32) (153) 883  (225) -125% -127%   

United Kingdom   216  257  - - (23) (12) (11) (14) - - 21  232  229  50  (26) (71) 255  122  -52% -44%   

Japan   219  (151) - - (4) (3) - - - - (96) (478) 319  330  65  92  254  238  -6% -4%   

Germany   179  (70) - - (6) (4) - - - (10) 3  (59) 182  2  (1) (41) 182  43  -76% -76%   

Switzerland   135  (93) - - (7) (5) (5) (5) 7  - (10) (56) 149  (27) (15) (245) 165  218  33% 28%   

Belgium   191  (597) - - (13) (10) - (2) - - (93) (249) 297  (338) 206  (474) 90  136  51% 51%   

Mediterranean & Latin American 
Region 

  84  52  - - (8) (4) (0) (0) - - (0) (12) 92  68  19  (40) 73  108  48% 48%   

Other countries   304  29  - (21) (3) - (2) (2) (0) - (10) 21  319  31  83  (161) 237  192  -19% -13%   

of which Australia/New Zealand   162  (70) - (21) - - - - - - (0) 20  162  (70) 63  (100) 99  31  -69% -67%   

of which Hong Kong   141  97  - - (2) - (0) - - - (0) 8  143  89  16  (44) 126  133  5% 13%   

Property & Casualty   2,218  926  - - (142) (78) (67) (69) (2) 1  4  (656) 2,425  1,728  562  (665) 1,863  2,394  29% 31%   

France   553  245  - - - - - - - (4) 34  (290) 519  539  93  (83) 426  623  46% 46%   

United Kingdom & Ireland   307  62  - - (4) - (17) (24) - - (5) 7  333  78  71  (227) 262  306  17% 32%   

Germany   410  127  - - (36) (25) - - - (1) 29  (146) 416  298  92  (57) 325  355  9% 9%   

Belgium   272  (17) - - (34) (24) - (1) - - (29) (133) 335  140  119  (41) 216  181  -16% -16%   

Mediterranean & Latin American 
Region 

  428  447  - - (60) (20) (28) (16) (2) 6  (16) (37) 534  515  172  (43) 362  557  54% 55%   

Switzerland   84  (14) - - (7) (10) (17) (21) (0) - (10) (52) 119  68  (6) (170) 125  238  N/A N/A   

Other countries   164  77  - - (1) - (5) (7) - - 1  (6) 169  90  22  (44) 147  134  -9% -4%   

International Insurance   243  103  - - - - - - 3  1  (1) (71) 241  172  23  (16) 218  188  -13% -21%   

AXA Corporate Solutions 
Assurance 

  125  27  - - - - - - - - 1  (77) 124  105  27  (8) 97  113  17% 11%   

Other    118  75  - - - - - - 3  1  (2) 7  117  67  (4) (8) 121  75  -38% -46%   

Asset Management   588  396  - - (5) (2) - (5) (2) (22) 3  (163) 591  589  1  - 590  589  0% 6%   

AllianceBernstein   313  245  - - - - - (5) (2) (22) - (45) 315  318  1  - 314  318  1% 9%   

AXA Investment Managers   274  151  - - (5) (2) - - - - 3  (118) 276  271  - - 276  271  -2% 3%   

Banking   6  (38) - - (25) (10) (0) (0) - - (0) 4  31  (32) (5) (64) 36  33  -10% -8%   

Holdings and other companies   (287) (19) 480  - (17) - - - 3  - (365) (535) (388) 517  27  1,185  (414) (668) 61% 66%   

TOTAL   5,666  923  480  (21) (252) (127) (106) (99) 2  (28) (596) (2,501) 6,138  3,699  1,175  (345) 4,963  4,044  -19% -17%   
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FROM ADJUSTED EARNINGS TO NET INCOME / IMPACT FROM CERTAIN OPERATIONS  

  

            AXA Consolidated  

(Euro 
million)            

Financial Statements  

           

Profit or loss (including change) on financial assets (under fair value option) & 
derivatives and Goodwill / Integration costs / Forex impacts and Taxes  

Exceptional and discontinued operations 

Nature   FY2007 FY2008   Nature     FY2007 FY2008 

Profit or loss (including change) on financial assets (under fair value option) & 
derivatives including Forex (excluding Forex impairments) 

(618) (2,732) 

            

  
Dilution gain (AllianceBernstein) 

 

(6)  11  

  
   

    Sale of Cash Management Services (AllianceBernstein) 
 

4  5  

  * Of which impacted by spread widening 
 

(1,507)   
    

  

  
 

 
 

    Transfer of Entreprise funds (United States Life & Savings) 
 

(7)  2  

  * Of which impacted by alternative funds including Private Equity 
 

(447) 
 

  
   

  

  
   

  
 

Buyout of WGR Andorra portfolio (France and Mediterranean & Latin American Region P&C) (2)  2  

  * Of which impacted by ABS 
 

(412) 
 

  
  

    

  
   

  
 

Expenses related to Ella Bank acquisition (Belgium Holding) (1)    

  * Of which Forex impacts (excluding impairments) and related derivatives (152) (393) 
 

  
  

    

  
   

  
 

Sale of Winplan Luxemburg and Bermuda (Switzerland Life) 
 

7    

  * Of which other assets MtM (283) (144) 
 

  
   

  

  
   

    Sale of CGRM & AXA RE ASIA (following sale of AXA RE business) (Other transnational) 3    

  * Of which time value of equity and Real Estate derivatives 
 

(16)     
  

    

  
   

    Sale of Frontier Trust (US Holdings) 
 

5    

  * Of which Interest rates derivatives (183) 187      
  

    

  
   

    Earnout from internal sale of DÄV Finanz (distributor)  from L&S and P&C  entities to 
  (10)  

            Holding (Germany life & Savings and P&C) 
 

              
  

    

  
   

    Sale of annuity portfolio in (Australia Life & Savings) 
 

  (10)  

  
   

      
  

    

Other 146  (44) 
 

Tax effect (AllianceBernstein) 
 

  (38)  

 
  

  
    

 
Tax carry forward (Australia Life & Savings) 

 
  (11)  

  
   

  
 

  
  

    

  
   

  
 

  
  

    

          
 

Cession of Netherlands' operations (Belgium Holdings)   480    

  
Total  (472) (2,776)  

  
Total  482  (49)  
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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  - - - - - 0  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) 

Banking 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  0  (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  0  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) - (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  

AXA  

Period ended December 31, 2008  

      
   

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    56,127  26,107  2,744  - - - (316) 84,662  

Fees and charges relating to investment contracts with no DPF    662  - - - - - - 662  

Revenues from insurance activities    56,789  26,107  2,744  - - - (316) 85,324  

of which ceded premiums    1,251  1,439  895  - - - (320) 3,266  

Net revenues from banking activities    0  - - - 447  9  17  473  

Revenues from other activities    1,246  102  236  4,342  13  - (451) 5,488  

Gross revenues    58,035  26,209  2,980  4,342  460  9  (750) 91,285  

Change in unearned premiums reserves net of unearned revenues and 
fees    

(235) (244) 272  - - - (1) (208) 

Underlying investment results    (30,578) 2,263  597  21  (1) 808  (731) (27,620) 

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

(43,687) - - - - - 0  (43,687) 

of which realized & unrealized gains & losses on UK with profit assets    (3,652) - - - - - - (3,652) 

of which net investment income    18,392  2,263  600  123  (1) 816  (711) 21,482  

of which others    (1,632) - (3) (103) 0  (7) (19) (1,764) 

Total revenues    27,223  28,228  3,849  4,363  459  817  (1,481) 63,457  

Claims and benefits    (18,380) (16,649) (2,691) - - - 227  (37,493) 

Net result of reinsurance ceded    913  (780) (362) - - - 128  (101) 

Banking operating expenses    - - - - (64) 5  - (59) 

Insurance acquisition expenses    (3,622) (4,776) (293) - - - 19  (8,672) 

Amortization of value of purchased life business in force (b)   (473) - - - - - - (473) 

Administrative expenses and other    (3,601) (2,608) (303) (3,140) (345) (594) 328  (10,265) 

Total charges    (25,164) (24,812) (3,649) (3,140) (409) (590) 701  (57,063) 

Income from operating activities gross of tax expenses    2,058  3,415  200  1,222  50  227  (780) 6,394  

Net income from investments in affiliates and associates    21  5  (0) (2) - (0) (0) 23  

Financing activities    (63) (10) (21) (45) (27) (1,299) 780  (685) 

Operating income, gross of tax expense    2,016  3,410  179  1,175  23  (1,072) (0) 5,732  

Income tax expense    (314) (967) 12  (280) 11  388  0  (1,150) 

Minority interests in income or loss    (193) (49) (3) (307) (1) 16  0  (538) 

Other    - - - - - - - - 

UNDERLYING EARNINGS    1,508  2,394  188  589  33  (668) (0) 4,044  

Net realized capital gains attributable to shareholders    (784) (665) (16) - (64) 1,185  - (345) 

ADJUSTED EARNINGS    725  1,729  172  589  (32) 517  (0) 3,699  

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

(1,079) (656) (71) (163) 4  (535) - (2,501) 

Exceptional operations    (8) 1  1  (22) - - 0  (28) 

Goodwill and related intangibles    (25) (69) - (5) (0) - 0  (99) 

Integration costs    (38) (78) - (2) (10) - 0  (127) 

Income from discontinued operations    (21) - - - - - - (21) 

Net income    (446) 926  103  396  (38) (19) (0) 923  

(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. 

 

  



10 
 

 
INCOME STATEMENT  

LIFE & SAVINGS  

Period ended December 31, 2007  

      
   

AXA Consolidated  

(Euro million)            Financial Statements  

                        

  

  

France  United States  United Kingdom  Japan  Germany  Switzerland  Belgium  
Mediterranean & 
Latin American 

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  

Banking 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  

Period ended December 31, 2008  

      
   

AXA Consolidated  

(Euro million)            Financial Statements  

                        

  

  

France  United States  United Kingdom  Japan  Germany  Switzerland  Belgium  
Mediterranean & 
Latin American 

Region  
Other Countries  

Total Life & 
Savings  

                        

Gross written premiums    14,291  13,029  2,900  4,628  6,233  4,495  2,561  4,777  3,213  56,127  

Fees and charges relating to investment contracts with no 
DPF    

7  - 530  - - 0  2  29  93  662  

Revenues from insurance activities    14,298  13,029  3,430  4,628  6,233  4,495  2,563  4,807  3,306  56,789  

of which ceded premiums    469  353  3  35  95  18  2  38  237  1,251  

Net revenues from banking activities    - - - - - - - - 0  0  

Revenues from other activities    - 728  119  - - - - 15  384  1,246  

Gross revenues    14,298  13,757  3,549  4,628  6,233  4,495  2,563  4,822  3,690  58,035  

Change in unearned premiums reserves net of unearned 
revenues and fees    

92  24  (77) (55) (91) (1) (9) (69) (48) (235) 

Underlying investment results    (2,885) (17,671) (11,232) (102) 1,691  822  721  955  (2,878) (30,578) 

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

(6,969) (23,713) (8,697) (575) (617) (171) (267) (243) (2,435) (43,687) 

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

- - (3,652) - - - - - - (3,652) 

of which net investment income    4,084  6,042  1,461  473  2,198  1,033  1,061  1,186  855  18,392  

of which others    - - (344) - 110  (40) (72) 12  (1,298) (1,632) 

Total revenues    11,506  (3,890) (7,760) 4,470  7,833  5,316  3,275  5,708  764  27,223  

Claims and benefits    (8,723) 3,925  9,047  (3,356) (7,095) (4,799) (2,890) (5,104) 615  (18,380) 

Net result of reinsurance ceded    (94) 1,046  11  0  (8) (5) (1) (8) (28) 913  

Banking operating expenses    - - - - - - - - - - 

Insurance acquisition expenses    (997) (797) (543) (368) (353) (45) (144) (244) (131) (3,622) 

Amortization of value of purchased life business in force (b)   (50) (64) (130) (99) (8) (11) (6) (41) (62) (473) 

Administrative expenses and other    (786) (593) (558) (252) (259) (176) (67) (106) (806) (3,601) 

Total charges    (10,651) 3,517  7,828  (4,075) (7,723) (5,035) (3,109) (5,504) (413) (25,164) 

Income from operating activities gross of tax expenses    854  (373) 68  395  110  281  167  205  351  2,058  

Net income from investments in affiliates and associates    8  - - (3) - - - - 16  21  

Financing activities    (0) (28) (11) - (3) - - (20) (1) (63) 

Operating income, gross of tax expense    862  (400) 57  392  106  281  167  185  366  2,016  

Income tax expense    (185) 175  65  (150) (63) (63) (30) (45) (20) (314) 

Minority interests in income or loss    (3) - (0) (4) (1) - (0) (32) (155) (193) 

Other    - - - - - - - - - - 

UNDERLYING EARNINGS    675  (225) 122  238  43  218  136  108  192  1,508  

Net realized capital gains attributable to shareholders    311  (153) (71) 92  (41) (245) (474) (40) (161) (784) 

ADJUSTED EARNINGS    986  (378) 50  330  2  (27) (338) 68  31  725  

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

(561) 83  232  (478) (59) (56) (249) (12) 21  (1,079) 

Exceptional operations    - 2  - - (10) - - - (0) (8) 

Goodwill and related intangibles    - (2) (14) - - (5) (2) (0) (2) (25) 

Integration costs    - - (12) (3) (4) (5) (10) (4) (0) (38) 

Income from discontinued operations    - - - - - - - - (21) (21) 

Net income    425  (296) 257  (151) (70) (93) (597) 52  29  (446) 

(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, 2007  

    
   

AXA Consolidated  

(Euro million)          Financial Statements  

              

  

  

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  (0) 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) 

Banking 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. 

 

 
  



13 
 

 

INCOME STATEMENT  

LIFE & SAVINGS - OTHER COUNTRIES  

Period ended December 31, 2008  

    
   

AXA Consolidated  

(Euro million)          Financial Statements  

              

  

  

Australia & New Zealand  Hong Kong  Central Eastern Europe  Others  Total Other Countries Life  

              

Gross written premiums    1,328  1,116  402  367  3,213  

Fees and charges relating to investment contracts with no DPF    25  7  61  - 93  

Revenues from insurance activities    1,353  1,124  462  367  3,306  

of which ceded premiums    153  58  2  24  237  

Net revenues from banking activities    - - - 0  0  

Revenues from other activities    366  2  5  11  384  

Gross revenues    1,719  1,126  467  378  3,690  

Change in unearned premiums reserves net of unearned revenues and fees    2  (11) (40) - (48) 

Underlying investment results    (2,239) (458) (18) (163) (2,878) 

of which change in fair value of assets with financial risk borne by policyholders (a)   (1,484) (653) (75) (223) (2,435) 

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

of which net investment income    546  194  57  57  855  

of which others    (1,300) 0  (0) 3  (1,298) 

Total revenues    (517) 656  410  215  764  

Claims and benefits    1,236  (287) (282) (52) 615  

Net result of reinsurance ceded    11  (28) (1) (10) (28) 

Banking operating expenses    - - - - - 

Insurance acquisition expenses    (68) 24  (24) (64) (131) 

Amortization of value of purchased life business in force    (37) (22) (4) (0) (62) 

Administrative expenses and other    (570) (93) (88) (55) (806) 

Total charges    573  (406) (398) (181) (413) 

Income from operating activities gross of tax expenses    55  251  11  34  351  

Net income from investments in affiliates and associates    6  0  - 10  16  

Financing activities    (0) - (1) 0  (1) 

Operating income, gross of tax expense    61  251  10  44  366  

Income tax expense    (4) (2) (4) (10) (20) 

Minority interests in income or loss    (27) (116) 0  (12) (155) 

Other    - - - - - 

UNDERLYING EARNINGS    31  133  7  22  192  

Net realized capital gains attributable to shareholders    (100) (44) (13) (4) (161) 

ADJUSTED EARNINGS    (70) 89  (6) 17  31  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    20  8  (1) (6) 21  

Exceptional operations    - - - (0) (0) 

Goodwill and related intangibles    - - (2) 0  (2) 

Integration costs    - - - (0) (0) 

Income from discontinued operations    (21) - - - (21) 

Net income    (70) 97  (9) 11  29  

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

 

 

  



14 
 

 
INCOME STATEMENT  

PROPERTY & CASUALTY  

Period ended December 31, 2007  

      
   

AXA Consolidated  

(Euro million)            Financial Statements  

                    

  

  

France  
United Kingdom & 

Ireland  
Germany  Belgium  

Mediterranean & Latin 
American 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  

PROPERTY & CASUALTY  

Period ended December 31, 2008  

      
   

AXA Consolidated  

(Euro million)            Financial Statements  

                    

  

  

France  
United Kingdom & 

Ireland  
Germany  Belgium  

Mediterranean & Latin 
American Region  

Switzerland  Other Countries  Total P&C  

                    

Gross written premiums    5,633  4,369  3,554  2,156  6,437  2,024  1,934  26,107  

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

Revenues from insurance activities    5,633  4,369  3,554  2,156  6,437  2,024  1,934  26,107  

of which ceded premiums    365  152  173  73  454  42  181  1,439  

Net revenues from banking activities    - - - - - - - - 

Revenues from other activities    - 102  - - - - - 102  

Gross revenues    5,633  4,471  3,554  2,156  6,437  2,024  1,934  26,209  

Change in unearned premiums reserves net of unearned revenues and 
fees    

(0) 4  (16) 1  (151) 4  (86) (244) 

Underlying investment results    569  360  394  235  415  181  108  2,263  

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    569  360  394  235  415  181  108  2,263  

of which others    - - - - - - - - 

Total revenues    6,202  4,835  3,932  2,392  6,702  2,210  1,956  28,228  

Claims and benefits    (3,614) (2,671) (2,245) (1,452) (4,109) (1,382) (1,174) (16,649) 

Net result of reinsurance ceded    (242) (160) (94) (36) (199) (19) (31) (780) 

Banking operating expenses    - - - - - - - - 

Insurance acquisition expenses    (888) (1,158) (482) (459) (1,171) (290) (327) (4,776) 

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

Administrative expenses and other    (494) (440) (653) (189) (389) (208) (234) (2,608) 

Total charges    (5,239) (4,430) (3,474) (2,136) (5,868) (1,899) (1,766) (24,812) 

Income from operating activities gross of tax expenses    962  405  458  255  834  311  190  3,415  

Net income from investments in affiliates and associates    - - 5  - - - 0  5  

Financing activities    - (8) 0  - (1) - (0) (10) 

Operating income, gross of tax expense    962  397  462  255  833  311  190  3,410  

Income tax expense    (339) (90) (106) (75) (235) (70) (53) (967) 

Minority interests in income or loss    (1) (1) (2) (0) (40) (2) (3) (49) 

Other    - - - - - - - - 

UNDERLYING EARNINGS    623  306  355  181  557  238  134  2,394  

Net realized capital gains attributable to shareholders    (83) (227) (57) (41) (43) (170) (44) (665) 

ADJUSTED EARNINGS    539  78  298  140  515  68  90  1,729  

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

(290) 7  (146) (133) (37) (52) (6) (656) 

Exceptional operations    (4) - (1) - 6  - - 1  

Goodwill and related intangibles    - (24) - (1) (16) (21) (7) (69) 

Integration costs    - - (25) (24) (20) (10) 0  (78) 

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

Net income    245  62  127  (17) 447  (14) 77  926  
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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  
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INCOME STATEMENT  

INTERNATIONAL INSURANCE  

Period ended December 31, 2008  

      
 

AXA Consolidated  

(Euro million)        Financial Statements  

          

  

  

AXA Corporate Solutions Assurance  Others  Total International  

          

Gross written premiums    1,966  778  2,744  

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

Revenues from insurance activities    1,966  778  2,744  

of which ceded premiums    855  40  895  

Net revenues from banking activities    - - - 

Revenues from other activities    4  232  236  

Gross revenues    1,970  1,010  2,980  

Change in unearned premiums reserves net of unearned revenues and fees    (40) 312  272  

Underlying investment results    205  392  597  

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    205  395  600  

of which others    - (3) (3) 

Total revenues    2,135  1,714  3,849  

Claims and benefits    (1,413) (1,278) (2,691) 

Net result of reinsurance ceded    (290) (72) (362) 

Banking operating expenses    - - - 

Insurance acquisition expenses    (148) (146) (293) 

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

Administrative expenses and other    (107) (196) (303) 

Total charges    (1,958) (1,691) (3,649) 

Income from operating activities gross of tax expenses    178  23  200  

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

Financing activities    (15) (6) (21) 

Operating income, gross of tax expense    163  16  179  

Income tax expense    (48) 60  12  

Minority interests in income or loss    (1) (1) (3) 

Other    - - - 

UNDERLYING EARNINGS    113  75  188  

Net realized capital gains attributable to shareholders    (8) (8) (16) 

ADJUSTED EARNINGS    105  67  172  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    (77) 7  (71) 

Exceptional operations    - 1  1  

Goodwill and related intangibles    - - - 

Integration costs    - - - 

Income from discontinued operations    - - - 

Net income    27  75  103  
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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  

ASSET MANAGEMENT AND BANKING  

Period ended December 31, 2008  

      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    - - - 447  

Revenues from other activities    2,627  1,716  4,342  13  

Gross revenues    2,627  1,716  4,342  460  

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

Underlying investment results    (106) 127  21  (1) 

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    1  123  123  (1) 

of which others    (107) 4  (103) 0  

Total revenues    2,520  1,842  4,363  459  

Claims and benefits    - - - - 

Net result of reinsurance ceded    - - - - 

Banking operating expenses    - - - (64) 

Insurance acquisition expenses    - - - - 

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

Administrative expenses and other    (1,768) (1,372) (3,140) (345) 

Total charges    (1,768) (1,372) (3,140) (409) 

Income from operating activities gross of tax expenses    752  470  1,222  50  

Net income from investments in affiliates and associates    - (2) (2) - 

Financing activities    (19) (26) (45) (27) 

Operating income, gross of tax expense    734  442  1,175  23  

Income tax expense    (151) (129) (280) 11  

Minority interests in income or loss    (265) (42) (307) (1) 

Other    - - - - 

UNDERLYING EARNINGS    318  271  589  33  

Net realized capital gains attributable to shareholders    - - - (64) 

ADJUSTED EARNINGS    318  271  589  (32) 

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    (45) (118) (163) 4  

Exceptional operations    (22) - (22) - 

Goodwill and related intangibles    (5) - (5) (0) 

Integration costs    - (2) (2) (10) 

Income from discontinued operations    - - - - 

Net income    245  151  396  (38) 
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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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INCOME STATEMENT  

HOLDINGS & OTHER COMPANIES  

Period ended December 31, 2008  

      
   

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    - - - 9  9  

Revenues from other activities    - - - - - 

Gross revenues    - - - 9  9  

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

Underlying investment results    494  25  215  74  808  

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    504  25  214  72  816  

of which others    (10) (1) 1  2  (7) 

Total revenues    494  25  215  83  817  

Claims and benefits    - - - - - 

Net result of reinsurance ceded    - - - - - 

Banking operating expenses    - - - 5  5  

Insurance acquisition expenses    - - - - - 

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

Administrative expenses and other    (383) 2  (169) (45) (594) 

Total charges    (383) 2  (169) (40) (590) 

Income from operating activities gross of tax expenses    112  26  47  43  227  

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

Financing activities    (814) (3) (482) (1) (1,299) 

Operating income, gross of tax expense    (703) 24  (435) 42  (1,072) 

Income tax expense    266  (27) 169  (19) 388  

Minority interests in income or loss    - 0  16  0  16  

Other    - - - - - 

UNDERLYING EARNINGS    (437) (4) (250) 22  (668) 

Net realized capital gains attributable to shareholders    1,205  29  (50) - 1,185  

ADJUSTED EARNINGS    769  26  (300) 22  517  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    (320) (8) (207) - (535) 

Exceptional operations    - - - - - 

Goodwill and related intangibles    - - - - - 

Integration costs    - - - - - 

Income from discontinued operations    - - - - - 

Net income    448  18  (507) 22  (19) 

 

 

 

  




