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Cautionary statements concerning forwardlooking statements

This report includes certain terms that are used by AXa&nalyzing its business operations and, therefore, may not
be comparable with terms used by other companies; these terms are defined in the glossary provided at the end of
document.

Certain statements contained herein are forwkroking statements @tuding, but not limited to, statements that are
predications of or indicate future events, trends, plans or objectives. Undue reliance should not be placed on st
statements because, by their nature, they are subject to known and unknown risks aathtieseRlease refer to
AXA's Annual Reporton FormZ® and AXAO0s Document de R®f ®rence for
description of <certain important factors, ri sks anoct
obligation to publicly update or revise any of these forwhoking statements, whether to reflect new information,
future events or circumstances or otherwise.
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Insurance and Asset Management markets
Life & Savings

France'. French Life Insurance market declined by 11% in 2008, especially on Individual lines busir28é$ (
whereas Group Life business decreased by 1%. This negative market ewsasiprincipally due tothe financial

crisis and the economidownturn In this context, AXA outperformed the market on individisavingsbusiness -(

5%), despitea drop inunit-linked fundssales AXA undemperformedthe market on Group businesss a result oan
exceptional level of largeetirementcontracts i 0 0 7 ( 4 7 7s7. nmui 1 81 7i ormi Ipdrtly compensated®y0 O 8
Group Life and Health performande 2008 (respectively +86 and +11%) thanks to a godevel of Health new
contractsAXA ranked thirdin the French life & Savings market in 2008

United State$.In the Life insurance market, total Life industry sales were down 3% for the first nine months of 200¢
as compared to the same period last year. The equity market downturn had a strong negative effect on indu
variable life product sales, resulting irdecline of 16% for the first nine months of 2008. Industry universal life sales
also saw a decline during the same period, falling 2%, partly attributable to price increases across thelindustry
addition,for the nine month period, whole life insurarszdes increased 4% and term insurance sales decreased 1%. Ir
the annuity industry, variable annuities were negatively impacted by the fall in equity markets as industry sal
declined 10% through the first nine months of 2008. Conversely, fixed anrhgtiedited from the difficult market
environment as consumer preferences shifted to more conservative investment vehicles, leading to an industry s
increase oft1% for the first nine months of 2008. In Life, AXA ranked 13th overall for the same pesodcreased
pricing on its universal life product impacted sales considerabl)A6 s var i abl e annuity bu
yearend market share, ranking third overall through nine months.

United Kingdom?®. New annualized business (new regulampitens plus 10% of single premiums) was 6% lower
than the same period in 2007. Concerns over global economies, the banking sector and a subsequent equity |
collapse, alongside the impact of changes to capital gains tax announced in the Pre Budgeidvepsely affected
Wealth Management business volumes (down 16%). Individual pre and post retirement products are no lon
benefiting from the post Way impact experienced in 2007 or the migration into Self Invested Personal Pensions
however other opptunities still exist in these markets. Fund Supermarkets and Wrap platforms continued to attra
advisers and investors alike, while the transition to fee based advice gathered momentum. Annuity sectors fa
significant threat from low interest ratesofection market volumes were depressed as mortgage sales fell sharply
driven by the ongoing 6credit cr edB% df AXA Lifk XFEGNs200B)roget e ¢
by 15% over the first nine months of 2008 vs. the same period in 2007, capturing market share(e$.7638%6 in
2007)while the market fell by 4%. Within the UK, the traditional IFA and mtidtichannels representedleatively
77% of tot al mar ket ne wenainesl ativ®%iea 2008 AXAO6s mar ket shar

Japan’. The Life insurance market declined 8% due to lower annuity sales following turbulent market conditions.
Bancassurance sales also suffered as a resul ofetli regulatory constraintsakinginsurance products with strong
investment characteristics more difficult to sélilling asset values combined witlecreasingnterest rateshould
trigger many insurers to review their annuity product features. Cdmpein the high margin medical segment
continued to intensify with both life & nelife insurers continuing to aggressively target this market. The industry did
welcome the conclusion of the review into Increasing Term (a key product for a numberefsintax deductibility
which, while halving deductibility for new business, resolved uncertainty and enabled the industry to relaunch tt
product. Asin 2007,AXA ranked 10th in the market based premium income (3rd for number of inforce Medical
policies).AXA's market share was &%.

! Source: FFSA.

2 Please note that the numbers quoted for the market data (Life and annuity) are for the nine months ended SeptembeB@c200BIRA and VARDS
(Morning Star).

% Please note that the numbers quoted for the market data are farirthemonths ended September 30, 2(88urce for market share: ABI/MSE © 2008
Association of British Insurers.

* Source:Insurance Research Institute. Statistics of Life Insurance Business in Japan. Fiscal Ye&@r@®@um income growth in 2007 excludestpo Life
which reported for the first time in FY2007.
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Germany”. Life & Savings market increased by 1% in 2008. The trend away from traditional products in favor of
unit-linked annuity productsontinued, buteceleratedn the last quarter due to the financial crisis. The increase in
shortterm and mediurterm investment products, which competed directly with banking products, went on in 2008
(+35% in terms of single premiums). The core products of the Retirement Earningaw ( i Al t er sei n
t he A R¢r u,plerlingd ®y8% in terms of regular premiumb) thefi R i e busimessthe regular premiums
increased by 3% thanks to fiscal incentivan 2008 German Private Héth insurance market grew by@ In 2007,

AXA ranked6™ in the Life marketind %" in the Health market

Switzerland. TheLife market was fldt In Group Life, growth was slightly positive mainly caused by intrinsic drivers
such as salary increases. Switzerland was still impactedompetitive reinvestment activities of autonomous
pension "foundations" even though they started suffering from the financial crisis due to theireljgbsureto
equitiesthan traditional companies like AXA WinterthuAXA Winterthur held the leading @sitionin Group Life

with a market share remaiirg above 30%iln Individual Life, the financial markets turmoil in 2008 increasabks in
guaranteed traditional products with annual premiums and the low interest rate level tbeumiddhctiveness of
traditional single premium products. Although large portfolios matured in traditional Insurance business in 2008, tl
low reinvestment rate resulted in a slightly negative assumed growth rate in Individual Life. AXA Winterthur ranke
second in Individual lfe with amarket shareemaining abové&4%.

Belgium’. In Life, 2008 is expected to be flat or even down in terms of written premiums, due to the imcrease
interest rates and the turmoil on the financial markets. Individual Life is expected to decrease sharply, while Gro
Life kept on growing driven by new legal requirements on pension contracts. In 2008, Fortis, Dexia, KBC and Ethi
were recapitalizetly the Federal StatéXA ranked second i2007with a market shareemaining abova49¢’.

Mediterranean and Latin American Region Italy . The marketevolution ¢18%° in new business production) was
impacted by financial markets mainiy corpaate andindex linked productsSpain The market, with a +159%8
growth was charactered by the intense competition from bank deposits, stemming from the liquidity crisis initiated
in 2007, and which appeal to domestic consumensho have traditionally a short ter approach to saving-he
industry sawthe formation ofarge bank insurance JV&Hting to a change in Top 5 playekéexico. Life insurance
market continuedo grow by 10-13%", mainly driven by Individual products, the banksiiauing to gain market
sharein Individual Life (from 37% to 41%)while losing market share in GrquLife (from 22 to 20% Turkey. The

Life insurance markagrowthwas up 2%"2 mainly driven byPrivate Pension Plai®PP companieswhich have been
very competitivesince 2003In Health businesgjespite a low penetration rate the market profitability remained low
in a competitiveenvironment espeially due to group policiesPortugal. Investment contracts were up 18%d
insurance contracts up¥@®. Greece The marlet increasedy 144", Morocco. The market evolution in 2007
showeda strongdouble digitgrowth of42%".

In Italy, AXA ranked8™, in Spain 18, in Mexico 7", in Turkey6™® in Portugal ¥, in Greece 8, and in Morocco %,
(Dec 2007)

Australia/New Zealand. Despite the considerable challenges posed by the current investment and econom
environment, the fundamental characteristics that make the Wealth Management and Financial Protection marl
attractive across Australia and New Zealand reawimcianged. During 2008 the Australian Wealth Management
market was significantly impacted by the financial markets downfiumds under managemeldvels dropping
169%". AXA maintained a 4th place ranking for net funds flow during this p&ti@kspite strongr than expected

® Source GDV. Please note that the Q4 and the full year figures are preliminary estimations based on the results of 60% maxgjet cover
® Source:FOPI (Federal Office of Private Insurange

" Source: Assuralia (Belgian Professional Union of Insurance companies). Derived from the nine months ended SeptembeigB@e2008 f
8 Source: AXA Belgium

° Source ltalian Association of Insurance CompanidellAas ofNov 2008

% Source: Spanish Assodiam of Insurance CompaniekCEA as of Dec 2008

" Source: AMIS Asociacion Mexicana de instituciones de Seguros

2 5ource: Turkish Association of Insurance Compaaiesf Dec 2007

13 Source: Istituto de Seguros Bertugal as of Dec 2008

1 Source:GreekPrivate Insurance Supervisory Committee as of Dec 2008

'® Source: Moroccan Association of Insurance Compaagesf Dec 2007

'® Source: Turkish Association of Insurance Compaaiesf Dec 2008

" Source: Plan for Life as at September 2008 c.f. December 2007.

'8 Source: Plan for Life, 12 months ending September 2008.
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uptake of the Government led KiwiSaver scheme, New Zealand fietai$é under managemelgvels fell 219°.
Financial Protection product markets in Australia have experienced solid growth during 2008 with inforce premiun
increasing 3%%. This was the result of a shift in focus to financial protection and insurance needs in the midst ¢
falling asset values. In New Zealand inforce premidionsnsurancencreased by 5% reflecting strong group sales.

The top 10 companies contirdieo dominaé the market, accounting for almost 90% of in force annual premiums.
AXA maintained its 6th ranking in financial protection with 9% market share in Australia and third in New Zealanc
with 13% market shafe

Hong Kong. T h e e ¢ ogrowthrsjowesl dowrwith GDP growing by2%” in 2008. Hang Seng index dropped by
48% due to the financiaharketturmoil. Hong Kong remained a very attractive Life insurance market with high
savings ratios and moderate Life insurance penetration. Individual Life market sgwedsusales increased by 3%

for the first nine monthsof 2008. Life insurance premiums increased over the past few years partly because ¢
growing product i © | a, stioreg grovettoin unit linked savings plan and the entry of banks and new distributi
channels in the market. Hong Kong Life insurance market is relatively concentrated, with 54% of individual Life ne\
business sales stemming from the top 5 companies and 75% from the top 10 players. Fadevitagquisitiors

and strong organic growtXA is now number four for inforce premiums and five for new business.

South East Asia & China.The climate deteriorated towards the end of 2007 as a result of issues in the US economy
The life insurance business @hina performed well in the firsnine months of 2008 growing by 67%in total
premiuns largely on the back of strong bancassurance busiAZgswas number 33 for inforce premiums and 27 for
new business The life insurance sector imdonesia also performed well in the first half of thear with 39%’
growthin terms of new business indeXXA was number 6 for inforce premiums and 3 for new busffiess

Thailand, a market with a relatively low Life insurance penetratio8%f gr ew t o 0?6irBa@hnuahLife | i o
premiums for the first eight months of 2008XA was number 8 for inforce premiums and 7 for new busfie§he
Philippines remained a similarly attractive marketvith very low Life insurance penetration of 1.1%XA was
number 2 for totipremium incom®. Singapore which is characterized by large bank deposits and an affluent but
underinsured populatiom,e cor ded new busi nes s¥fdr thening momths endedeSeptemised 0
2008.AXA was number 9 for inforce premiums ahd for new busine$%

Central and Eastern Europ€™. Due tothefinancial crisis, between the first half of 2008 and the end of 2008, Life
market growth declined from +12% to 0%Rwland? (excluding short term productsio -9% in Hungary®andwent

from +10% to +6% in Czech Republfand Slovakia. AXA's market share over the regi@s stablat 2.4%. AXA
ranked9" in Hungary, 10" in Czech Republic ané™ in Poland.In the Pension Funds market AXAdsS p o:
improved AXA ranked1® in Slovakiamandatory and voluntary market$? i Czech Republic and" in Poland and
Hungary with a market share af.8% over the region (as compared to 7.4% in 2007

¥ Source: AXA New Zealand, as at 31 December 2008.
2 source: Plan for Life]l2 months ending September 2008.

2 sourcedSl statistics as at 30 September 2008.

2 gource: Plan for Life as at 30 September 2008, IS| statistics as at 30 September 2008

% source:3rd quarter 2008 yeapn-year %change in real terms (latest)

24 Source:OCl statistics, 2007Q3YTD and 2008Q3YTD.

% Source: CIRC Statistics.

% Source:WatsorWyatt AP Life Update. For Chinaathas ofAugust2008for total weighted premium inconasd 2007 datafor weighted new premium income
For I ndonesi a, Life Insurance Federation of I ndonesi a afcd AsAariition) (data tfant a f
January to July 2008).For the Philippines, Insurar@emmissiorbased on 2007 data; ranking basedtotal premium income (unweighted). For Singapore, LIA
annualizedstatistics (20052008)based on 2008 figures which are annuadidas per poties inforce as at 30 June 2008).

2 Source: Watson Wyatt report, September 2008.

% source: TLAA Statistics.

29 Source: Watson Wyatt report, September 2008.

%0'source:Singapore LIA Statistics.

%1 Ranking are based on 2007 (except Poland Life which is bas&em2008) and market share and growth are base®ept.2008 estimation (except growth
in Hungary which is based dbec.2008)

%2 polish Financial Supervision Authority site.

% Report of the Association of Hungarian Insurance Companies (Mabisz).

34 Czech association of insurance companies
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Property & Casualty

France®™. In 2008, marketgrew by an estimategP. In 2008 motor business was estimated to have increased by 1%,
after 2 years of decreasdousehold business wastimated to have increased by 5% due to the high increase of
property index (+21% estimated at end dfovember). Commercial business svastimated to havedreased by%
mainly thanks to lability and Construction lines. AXA ranked®n the French Property & Casualty market.

United Kingdom & Ireland . The general deterioration of economic conditions impacted market growth, especially
on mortgage linked accounts within Corporate Partners. Despite this, market tariff continued to be under press
given competitive pressure and focus on retention. AXAicoad to be ranked 4th in tipersonal linesnarket with
continued growth in Motor through Swiftcover amlh ous ehol d. AXAb6s commerci al
reflecting difficult market conditions. In a competitive flat Healthcare market, AXA gre8fbylriven by strong new
business and retention through product innovation and service, broadening distribution and further growth
International business. AXA further grew its share of the healthcare market ande@naaiked 2nd. In Ireland,
AXA ranked5th overall or 3rd in its core market of Motdrhroughout 2008 the market remained soft with average
prices for motor 40% lower than 2002.With declining profitability in the past few years, price increases did occur i
late 2008 and early in 2009 but tteer significant rises are expected across the market during the course of 2009.

Germany®’. In 2008, total business increased by 0.4%. Personal and Commercial Motor lines féfipn 2008 in
the context of an intense price competition. Personal and @ociahLiability grew by 5%. In Personal nonotor
the situationwas mixed Accident remained flat, property increased considerably (+5%), causeateéoyncreases
resulting from high claims in building in 200"ndustrial propertycontinued todecrease-g%), suffering from
ongoing pressure on pricesXA ranked fourthin the total property & Casualty market2007.

Switzerland. The Property & Casualty market was adue to fierce competition and price pressure mainly in motor
business and commerciahés. AXA Winterthumwas the market leader in P&C with a stable market share at 15%.

Belgium®®. The Property & Casualty market is expected to increag¥bin 2008. In Motor, the growth should reach
approximately2%, still impacted by the highompetivenessf this market. Household & Property should grow by
2% versus8% in 2007, due to the non recurrenceh&fimplementation of the Natural disaster guarantee in household
policies. Liability should grow by 3% while Workers Compensation is expected to gras@d Tariff increases
fuelled the increase in Health (approximately +7%). AXA continued to rankrfig08with a 22.5% market share

Mediterranean and Latin American Region.In Italy the market remained stable as the non motor business (+3%)
wasoffset by motor {3%), impacted by the slowdown dar sale€. In Spainthe market, +2%, showed clear signs

of deceleration with the economy in recession, an important rise of unemploymeu,ia dar sales-28%) and the

fall of the construction indaig/. In Mexico the growth of themarketis expected taccelerat (13-15% vs. CAGR03

07 of 10%). Health is expected to continde grow (1520%). As of Q3 Motor grew about 12%, the large players
remained with a stable market share, however, Q4 expectgldwodown growth (yearly growth expected about
10%). In the others line of business the growth is mainly driven by government busii€¥%)(8n Turkey, the
market increased by €%* but is expected to be impacted by the economic deterioration (GDP recession, inflatior
stabilized around 10% and the explosion of unemploymenk Hat@ortugal the market decreased by Z%mainly
explained by motor branch7@6) and workmen compensatiorB8%) impacted by the economic deterioration. In
Greecethe market increased by 49A. Morocco the market increased by 1186lriven the economic growth. @ulf
Regionmarket continued growing strongly (E®%) driven by regulatory changes, investmentsfiaatructures and
population inflows, with an increasing price competition.

% Source: FFSA.

% Theranking figures are based on publicly available Interim Reported Results presentations, and are generally on an IFR@ypasisrdported on a
different basis to statutory reporting through FSA Returns (which are (UKGAAP

%" please note that the full year figures are preliminary estimai®of end November 2008ource: GDV.

% Source:FOPI (Federal Office of Private Insurange

% Derived from the nine months ended September 3® f&fifes (source: Assuralia (Belgian Professional Union of Insurance comphnies
“0ltalian Association of Insurance Companies: ANIA (Nov 2008)

“1 Spanish Association of Insurance Companies

“250ource: Turkish Association of Insurance Compaaiesf Dec 2007

3 |stituto de Seguros de Portugal

* Moroccan Association of Insurance Companies (Dec 2007)
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In Italy, AXA ranked 7", in Spain 2, in Mexico 3°, in Turkey1°*®, in Portugal 2°, in Greece 1, in Gulf Region &,
and in Morocco 1 (Dec 2007)

Asia. South Korea'®. The Property & Casualty market increased by a robust 12% in 2008. However, the Motol
market growth was only 4%, a much lower level than 2007, dasstmng contraction of the market in the second
half of the year as the economic crisis affected car,sasewell asm fierce competition, with most insurers decreasing
their tariffs following the relatively stable loss ratios enjoyed over 2007/2008. Premiums foitdromgproducts
(which include all contracts with a maturity above 3 years, in particulaithiddedical and Accident) grew by a
remarkable 17%, despite the economic recession, even if new sales slowed down compared to previous years. K\
AXA ranked 1st in the Direct Motor insurance market or 6th in the total Motor market, increasing its shareet
from 4.4% in 2007 to 4.7% in 2008. Within the total P&C market, Kyobo AXA ranked d&pan. The property and
casualty market declined [8%" in the year ending March 2008. Compulsory Automobile Liability Insurance and
Personal Accident Insurance experienced the sharpest drops, while Motor insurance recorded a mild dexéase of
The Motor market further contracted in the second half of 2808en by decreasing car sales and the continuing
shift of customer preferences towards small cars. AXA Direct rarfk&di8the direct insurance market in September
2008, with a market share of around T¥%AXA Direct ranked 14*® among all insurersof Motor insurance.
Singapore49. The insurance market grew by 14% in gross written premiums in the first three quarters off#008.
growth was observed in most lines of business in particular, Motor, Workmen Compensation, Health ané>8bnds.
ranked &' for motor and ?' for Marine cargo in 20D with a market share 8% as at 3 quarter 2008Malaysia™.

The P&C industry grew by 10.1% in gross written premiums for the first three quarters ofi 200 contributed by
growth in Motor and Property lines of businesXA Malaysia ranked 1% with 3% of market share in 2008iong
Kong®’.The P&C industry grew by 1298 for the three quarters of 2008ainly attributable to the strong economic
growth duing the first half of 2008AXA ranked 8" with 3% of market share in 200

Canada® In 2008, overall premiums grew by an estima®d. The narket was very fragmented and very
competitive with a continuing pressure on prices. In Personal lines, the graw#stimated aB8% driven mainly by
an increase in volume. In Commercial lines, the pressures on prices and margioBset by the inflation impact of
values to be insured. AXA ranked 6th in the P&C market.

International Insurance

AXA Corporate Solubns Assurance is the AXA Group subsidiary dedicated to worldwide Property and Casualty
insurance of large national and multinational corporations, and to Aviation, Marine and Space in8inaec2005,

after several years of rate increases and progrestructuring, the markethad experienced soft underwriting
conditions on these lines of business. 2008 confirmed the slowdown of this trend and a general upturn of pricing cy
is expected with January 1, 2009 renewals already showing rate increasgscigty lines of busines®A\XA
Corporate Solutions Assurance is among the top five large corporate risks insurers iR*Europe

5 Source: Turkish Association of Insurance Compaaiesf Dec 2008

“6 databased on insurance companies reports submitted to FSS, as of November 2008

7 General Insirance Association of Japan (data as of March 2008)

“8 Rankings based on companies' disclosures agasth 2008

9 Monetary Authority of Singapore.

0 Insurance Services Malaysia Bhd.

*1 Growth nformation provided by the Office of the Superintenéimancial Institutions (OSFI)
%2 canadian Insurance 2008 Annual Statistical issue

%3 Lehman Brothers, Merrill Lynch, JP Morgan, KBW, Annual Reports
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Asset Management

In 2008, the decline in global equity markets accelerated throughout the year, as the crisis in tla¢ firzakets
expanded to the broader economy. With the US recession, investors increasingly moved away from risk and all glo
equity markets were impacted, as many investors were forced to raise cash and continued to look for safe havens.
result, thedth quarter of 2008 saw a continuation of significant stock price declines and credit market turmoil. As ris
and deleveraging became the dominant criteria driving many investment decisions, stock price movements bec:
strongly correlated. Given the angiated increase in weak economic underpinnings, corporate earnings will continue
to be negatively impacted into the foreseeable future, making global asset management a difficult, yet higk
opportunistic, endeavor.

Beginning in 2008 and continuing in 2009, governments around the globe and related central banks have aggressi
taken action designed to expand credit and liquidity, thereby creating demand for goods and teeuiticestely

spur a recovery. By stalzing asset prices, the deflationary-ldgering and the resulting recession that the global
economy is currently experiencing can be addressedhi@lpdhe real ecoomy begin to level outVhile global asset
managers face significant headwinds in 200§nsiof sustainable economic recovery could spur investment activity.
The lag that usually exists between capital market improvement and the return to risk by insestpected to
weaken asset flows in the near term. This weakness is expected to becatedor retail oriented platforms and/or
asset managers with inferior investment results. However, when the health of global esdanmrives, investors

will and should begin to take advantage of attractive risk/return opportunities to the ultimdie dfeglobal asset
managersOn a broader note, the necessity for world economies to save more aggressively continues to be evide
Investor sentiment towards controlling risk through diversificasbouldbe of tremendous benefit to global asset
manayers who offer a broad range of choices that are prudently managed with a focus on the long term.
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Financial market conditions in 208

One year and a half after the start of the subprime crisisinththedls,or | dés economy entere
at the end of 2008. In 2008, the crisis evolved from a liquidity crisis to a banking system solvency crisis, resulting ir
financial disaster, many bank failures in the US and nationalisations in Europ@alhdunprecedented volatility in

both equity and fixed income markets (both corporate and government debts).

At the beginning of the year, the sharp slowdown in the US economy led to Federal Reserve (Fed) actions (decrea:
interest rate and many othgolicy levers such as the $29 billion loan granted to JP Morgan to take over Bear Stearns
The main effect of the Fed policies was the drop in the dollar, which played a major role in the price of oil soaring
$145 a barrel in July. The continued risecommodity prices in the first half of 2008 constituted the main reason for
increased inflation expectations, thus leading to a tighter monetary policy from the European Central Bank (ECB) w
a 25bp increase of its repo rate to 4.25% on July 3, 2008.

At the end of summer, under the weight of huge losses on their motigaged portfolios, the US government took
over Fannie Mae & Freddie Mac, Lehman Brothers and Washington Mutual went bankrupt, and AIG was gqua:
nationalized, triggering paniim sto&k markets. The US Treasury launched a $700 billion plan, which was used to
recapitalize banks.

The US banking crisis did not take long to spread worldwide. In Europe, governments had to intervene initftge bank
system to guarantee debt issues or recapitddie banks (Northern RocBradford & Bingley Lloyds TSB, HBOs

and RBSin the UK, Fortis in BelgiumING in the Netherlands, Commerzbank in Germamye crisis brought about

a Adol |l ar s q u bkaeksvatibthesharp iehound @f thhe WS Dollar versus the Euro (from $1.59 in July to
$1.24 in October, before reversing its trend to finish the year at $1.40), mirroring to some degree the decline in the
price to under $40 at the end of the year.

Then the <c¢crisis ext en dmpdctingexport driegit. Gonsequéently, emarmufaciunmng @ctivity
throughout the world collapsed in 4Q08. China, Russia and Bwadith had still shown sustained growth in the first
half of 2008, suffered a shagownturn in their industrial production. The automobile sector was particularly hit by
the fall in demand. In the US, $17 billion of the TARMds (Troubled Asset Relief Program of the United States
were used to keep General Motors and Chrysler afloat.

The autumn marked a radical change in the conduct of economic policy. Most major central banks made a conce
reduction of 50bps on October 8, 2008. The Bank of England then reduced its rate from 4.5% to 2% in less than t
months. The ECB did the sansstting its repo rate at 2.50%. Even the Bank of Japan reduced its rate from 0.50% t
0.10% in an attempt to slow down the appreciation of its currency. On December 16, the Fed took a historic s
towards quantitative monetary policy, announcing a taayede of 0 to 0.25%Governments also reacted, announcing
economic recovery plans in the United States, China, Japan and Europe. The United States stimajys gladn
February2009, amounted to 787 billion, or approximately6% of GDP. In Europe, moerous countries have
embarked on budgetary packages amounting to around 1.5% of GDP.

STOCKMARKETS

In 2008, two phases of accelerating falls can be distinguished: the first in January, following the contagion from t
structured credit product deveragng process, and the second linked to the collapse of Lehman Brothers in
September.

Over the year, the Dow Jones and the S&P 500 lost 33% and 38%, respectively, while in London the FTSE decree
by 31%. In Europe, the CAC 40 gave up 42%, the DAX lost 3884, the Euro Stoxx 50 lost 44%. In Japan, the
Nikkei fell by 40%. The MSCI World Index decreased by 39% and the MSCI Emerging by 46%.

Equity market volatility reached new extremes. The VIX index, derived from options on the S&P 500, peaked at ov
80% inNovember i.e. 4 times the previous average level
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BOND MARKETS

Regarding government debt, the Autumn's coordinated easing gave rise to a rapid softeningermloates in all
markets.In the Euro zone, the 1year Bund yield ended the year at a lust low (2.95% against 4.30% at the
beginning of the year) thus wiping out the losses incurred through heightened expectations of inflation at t
beginning of the year. In the US, yields fell from #¥January 1 to 2.21% at the end of the year.

Credit markets were strongly impacted, both on the investment grade and below investment grade fronts. Investm
grade paper was subjected to the structured produleveieaging process and the distrust of the finance sector. In
Europe, the iTRAXX (series 8) sgads widened by 150bps over the year. The secongdeifwas more unfavorable

to High Yield bonds because of the difficulties of the US automobile sector and the increase in default rates
emerging debt (defaults by the Seychelles and Ecuador). Hatl 3preads exceeded 1,100bps, and emerging debt
traded at 630bps at the end of the year.

In the 4th quarter, credit markets remained severely impaired, as shown by thdiffargace between spreads on
corporate bonds and @DS equivalentsas liquidily in secondary credit markets remained particularly poor.

EXCHANGE RATES

Compared to December 31, 2007, the US Dollar gained 5% against the Euro (closing rate moved from $1.47 at
end of 2007 to $1.40 at the end of 2008). The same was true for the Yen up 22% against the Euro (closing rate mc
from Yen 163.6 at the end oD@7 to Yen 126.8 at the end of 2008) and the Swiss Franc up 10% against the Eur
(closing rate moved from CHF 1.656 at the end of 2007 to CHF 1.494 at the end of 2008). The Pound Sterling s
31% against the Euro (Closing rate moved from £0.733 at thef&@@7 to £0.958 at the end of 2008).

On an average rate basis, the US Dollar lost 7% against the Euro (from $1.37 over 2007 to $1.47 over 2008), the
lost 2% (from Yen 158.3 for the twelve months to September 2007 to Yen 161.7 for the twelve tm&@apseember
2008) and the Pound Sterling lost 16% (£0.684 over 2007 to £0.797 over 2008). The Swiss Franc gained 3% age
the Euro (from CHF 1.642 over 2007 to CHF 1.587 over 2008).
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Operating highlights
Significant acquisitions and disposals

On Februay 6, 2008, AXA announced it had r eacRMAEAMOYAKN ag
Hol di ng A. k. (agomdéntur® dompary)established by AXA and OYAK in 1999. Under the terms
of the agreement, AXA paid a purchase price of $525 millio( 1354 mi I Il i on) in cash f
OYAK (in addition, according to the same agreement,
1.5% interest that Mais Motors, an OY AKlfesoabsidiary). The nt 1
transaction was closed on August 12, 2008. Following this transaction, AXA now operates in Turkey under the bra
AAXA Sigortao. The company becam&% marketzlta@8he highpoterdial | e
P&C Turkishinsurance market. Mainly focused on Ada, especially motor and commercial property, the company
experienced strong tdne growth in the past years and is one of the most profitable players in the market. In L&S.
on a market mainly driven by Privaterion companies, AXA Sigorta is rankéd.6

On February 12, 2008, AXA announced it had reached an agreement with ING for the acquisition of 100% of tl
share capital of its Mexican insurance subsiddeguros ING for apriceo f $ 1 . 5 958 million)i lo 2007( U
Seguros ING was the third largest Mexican insurer (12% total market share, 5.5 million clients), with leadin
positions in key markets, such as Motor (2nd largest player with a 17% market share) and Health (2nd largest pla
with a 19% markt share). AXA intends to accelerate and complete the initiated turnaround of Seguros ING b
dedicating seasoned management capabilities and | ev
and reinsurance. Upon completion of thetransai on, Segur os | NG was i mhddagtnat e
American Region andwill benefit from its knowhow in underwriting, claims management, client segmentation,
service and brand management. AXA financed the transaction with internal resdimseacquisition closed on July

22, 2008.

On March 19, 2008, AXA UK completed the purchase of 100% of the share ca@ta) &roup. The acquisition of

SBJ wi ll compl ement and enhance AXAO®s UK adngthsdodohey &
Group, including increased scale, a wider national presence and access to new market areas. SBJ, with its st
management team and high quality staff, wi || repr e
building a leadig presence in the advisory and broking markets. The businesses will continue to operal
independently of AXA®6s insurance company interests.

On June 17, 2008, AXA completed the acquisition of 36.7% of the share catiaSad GARANTIA, Russi ab
|l argest P&C insurer for a total cash consideration
the option to buy out the remaining stake through calls exercisable in 2010 and 2011. Founded in 1991, RESO
built one of the leading P&@surance franchises in Russia (7% market share), notably focused on retail Motor, an
supported by a network of 18,000 agents, flé2ar gest in Russi a. Under the te
management team will continue to run the companyrahebut its successful strategy. With this acquisition, AXA
will further increase its exposure to emerging insurance markets. As part of the agreement, AXA grayged $16
billion credit facility to RESOObldingmahecommmyar ehol der ,

Capital operations

At December 31, 2008, AXA had an outstanding hedging program on its direct equity exposure in Property
Casualty businesses and non participating Life businesses set up in order to reduce the exposure of AX
sharehol dersd equity to equity investments and to |

This hedging program had been implemented since June 2008 through a put spread strategy financed by the sa
call options and dynamically managed overgbeondhalf.

As at December 31, 2008, AXA benefited from equity protection through two main tranches:
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- 014 billion put spread, partly financed by the
maturing in March 2010. This hedge aimst@)protect against the potential losses of the equity portfolio if
the equity markets decrease below the strike prices of the put options bought (includ@Bila3572]
rangg but do not decrease below the strike price of the put options sold @dciln@[2,724; 2,858] range,
and (ii) to offer potential upside up to the strike prices of the call options sold (includg8,5v§; 4,185]
ranking.

- 09 billion put spread on Eurostoxx 50 mat aptionsng
sold to g2,475; 2520]range

At December closing, the strategy had a mtarknar ket of 02, 387.3 million incl
million before tax

For several years, the AXA Group has been offering to its employees iougside of France, the opportunity to
subscribe for shares issued by way of a capital increase reserved for employees. In 2008, employees invested a to
0460 mil lion l eading to a total of 24 mi | lréehalders n e
represented 5.8% of the outstanding share capital as of November 28, 2008.

Other

In the United Kingdom, from January 31, 2008, a temporary deferral period of up to six months was introduced f
certain transactions involving the AXA Life Proper:
AXA Pension Property Fund (€06 bi I I i on or 0.7 billion) which is a

order to help manage liquidity. In the event that sufficient liquidity to honor all outstanding withdrawal requests by tr
end of the deferral period cannot be gereerdit t hr ough the sale of properties
liquidity available to the funds, AXA UK, as sponsor of the funds, is required to provide the funds with sufficient
liquidity to honor these withdrawal requests. As at December @18, 2iquidity in both funds has improved relative

to when the deferral period was announced. The AXA Pension Property Fund has accelerated the payment of defe
during the last quarter due to its strengthened liquidity positimwever, current markaincertainty and difficult
selling conditions warrant a prudent approach therefore both funds still keep in force the deferral notification (but w
continue to accelerate deferred payments where forecast liquidity permits
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Events subsequent t®ecembe 31, 2008

In January 2009, AXA unwound 011 billion out of the
of its equity hedging program order to lock in the positive matk-marketresulting from the strong drop in equity
markets | n addi ti on, thér@maibing expdsure veere baught back. Thiiens u | t 46dnillionn  a
gainnet of taxon the marko-market since December 32008.

In connection with AllianceBernstein's acquisition of the business of Sanford C. Bernstein Inc. in 2000, AX/
Financial Inc. entered into a purchase agreement under which certain former shareholders of Sanford C. Berns
have the right to sell ("Put") t&XA Financial, subject to certain restrictions set forth in the agreement, limited
partnership interests in AllianceBernstein L.P. ("AllianceBernstein Units") issued at the time of the acquisition.

As of the end of 2008, AXA Financial, either directlyilodirectly through wholly owned subsidiaries, had acquired a
total of 32.7 million AllianceBernstein units for an aggregate market price of $1,631 million through several purchas
made pursuant to the Put. At December 31, 2008, AXA's ownership in ABamtgein L.P. was approximately
62.4%.

On January 6, 2009, the purchase of the last tranche of 8.16 million AllianceBernstein Units was completed for a tc
price of approximately $150 million pursuant to the final installment of the Put, increasiog/igeship of AXA in
AllianceBernstein L.P. by approximately 3% to 65.4%.

The financial impact for AXA of th&laus ¢orm in FranceandSpainin early 2009 is expected to hpproximately
0-0.2 billion beforetax.
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Consolidated gross revenues

Consolidated Gross Revenues (a)
(in Euro million)

2008 2007 Resztgtoe% o) Puzb(l)igﬁed 2008/2007

Life & Savings 57,977 59,845 49,952 50,479 -3.1%

of which Gross written premiums 56,071 57,773 48,268 48,786 -2.9%

of which Fees andevenues from investment contracts with no participating feature 662 740 608 608 -10.6%
Property & Casualty 26,039 25,016 19,510 19,793 4.1%
International Insurance 2,841 3,568 3,716 3,716 -20.4%
Asset Management 3,947 4,863 4,406 4,406 -18.8%
Banking (b) 412 339 377 377 21.4%
Holdings and other companies (c) 5 2 4 4 90.6%
TOTAL 91,221 93,633 77,966 78,775 -2.6%

(a) Net of intercompany eliminations.

(b) Excluding net realized capital gains and change in fair value of assets under fair value option and derivativesngeetankesand 2 G £ O2y a2t ARI SR NB @Sy dzSa 62 dz
epMIHYp YATEAZ2Y F2N) (KS LISNA2R SYyRAy3I 5S0OSY0SNI omM3I HHUmyEZ eloyiR eYoidd AN fF ARy ¢ ldyiiirbevemBedidi RODER A
(c) Includes notably CDOs and real estate companies.

(d) Restated means the restatement of The Netherlands' activities as discontinued businesses.

On a comparable basis means that the data for the current year periocestated using the prevailing foreign
currency exchange ratéor the same period of prior yeazopistant exchange ratdasis). It also means that data in
one of the two periods being compared were restated for the results of acquisitions, disposateassl thansfers
(constant structural basis) and for changes in accounting principtesi$tant methodologicabasis).

In particular, comparable basis for revenues and APE in this document meadm@elcquisitions, disposals and
business transferandnet of intercompany transactions in both periods.

Consolidated gross reveunes for full year 2008 reachedi 9 1 1 nillidn, down 3% compared to 2007.
Taking into account the restatements to comparable basis, mainly the impact ofiaaguisit o f MPS (U2, €

28points) and the appreciation of the Euro against
British Pounds and US Dollaryross consolidated revenuesere down 2% on a comparable basis.

Total Life & Savings gross revenuesver e down 3% to ub57, 977 million, or
due to France, the United States, the United Kingdom, and Japan, partly offset by Mediterranean and Latin Ameri
Region, Australia and Switzerland.

Total Life & Savings New Business APE'r eached (6, 789 milli on, down 12%
basis, APE decreased by 9%, mainly due to the United States and Australia but also the United Kingdom, Belgium
and Japan, partly offset by Switzerland amsht€al Eastern Europe.

The United StatesAPEd e cr eas ed b y20%)4d @ 0 0 Inj b drivem primigrilyibyoanl5% decrease in
Variable Anndities, reflecting challenging market conditigramd an anticipated decrease in Life for Fixed Universal
Lif e products following price increases in 2007.

United Kingdom APE decreasetly 8 9 mi-606)tioo ni 1(, 2 &srarasiltbfl i on
- 21% lower Onshore and Offshore bond premiums following recent tax changes and market turmoil.

5 Annual Premium Equivalent (APE) is new regular premium plus one tenth of single premiums, in IBEWittethodology. APE is Group Share.
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- 14% lower Individual angExecutive Pensions businesses following falls in the stock market leading to lower
transfers and average values.
- 10% higherCorporate Pensions business due to the success of the new proposition leading to large corporal
scheme deals.
- 19% higherProtectionproductssalesdue to strengthening of the AXA Protection Account brand and a strong
direct proposition.

Japan APE decreased by52 million(-1 0 %) t o U rhanB driein bylindididoal business which decreased
by 9% (u46 million), notably:

- Life: APE decreased by 2 3 m¢l1l%)ont o 01188 million mainly due t
products not actively promoted (Endowment, Whole Life and Group) and lower Term products revenues due
to a regulator review of the tax deductibility;

- Investments & Savings: APE decreasedil mi(LDRPdnt o 076 million mainl:
variable annuity products following turbulent market conditions and hesegafatorysales process

- Health: APE decreased iyl 4 m(-6l %)i ot nanillign2lde 2o strong sales of medical products in 2007
and to the bankruptcy of a large nproprietary distributor in the last quartfr2008.

SwitzerlandAPE i ncr eased byt al4®2 8@ [nriilolni ant22 %)

- Group Lifei ncreased by 042 mi2lll2i om | (+2&6%)resul ti
negotiations,paat?r7y mifberon)by the non repeal
coinsur anc-&8miliany.i ness (U

- Individual Lifei mpr oved by 06 million (+11%) to 069
developmentegular premium$oth unitlinked (+2% o r 0 + 2 ) and nbrl uiniinked (+10%
or 0U+3) miamdotnhe positive i nlipa)dauncledfate m2@0n al f

Belgium APEdecreasetyt 8 1 mi-24%)ont of 0260 million due t 0o28Wlioe de
06222 mil | i o-linked &nd non umitinked prodacispartly offset by higher sales in Group life (+13% to
0§38 million).

Autralia/New-ZealandAPEd e cr eas ed b y29%)t 6 6 U & Bmaimydué t¢ abdnop in Mutual Fund

and AllianceBernstein Joint Venture sales following negative market conditions in 2008 and the favorable legislati
change in 2Q07 (peak in sales last year). These negative impacts were partially offset by the iotlssioe
significant wholesale premiums (U+29 million) from
by Accumulator product sales.

Central & Eastern Europe APEi ncr eased by (t307 uniié6l4driveo m Life SoSeifs)( U 9 1
million, +59%), mainly driven by short term Tax Wrapper productinPolandd Pensi on Funds (U
Main countries contributing to the growth were Pol a

Property & Casualty gross revenuesvereu p 4% t o 026, 039 mi |l | i onmainhodriver+ 3 %
by Mediterranean & LatidmericanRe gi on ( + 6 % t candfranced(43% torh,595 Miilian) )

Personal lines (61% of P&Cgross revenueswere up 3% on a comparable basis,stemming from both Motor
(+2%) and NorMotor (+3%).

Motor revenues grew by 2% mainly driven by (i) thediterranean & LatinAmericanRegionup 2%, driven by
Turkey andthe Gulf Region (ii) France up 3% reflecting higher netlimivs (+133k new contracts stemming from all
distribution channels) in aompetitivemarket, (iii) Asia(including Japan and South Korag) 12%confirming its
strong momentum, and (iv) the United Kingdom & Irelandup 8% i ven by +34% gr owerh (
direct business, offset by a decrease of intermediated business linked to price increase to address profitability
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competition driving down prices in Irelangartly offset by(v) Germany {3%) as a result of contract losses in the
context of markeprice pressure.

Norn-Motor revenues incesed by 3% mainly driven by @rance up 5% driven by positive net inflows (k)
combined with an increasetineaverage premiurim Householdand(ii) theMediterranean & Latilimerican
Regionup 6% driven by Property (+6%, mainly in Spain), and Health (+5%, driven by a newsfubtsegmentation
in Mexico).

Commercial lines (39% of P&C gross revenuesrecorded a3% growth on a comparable basigdriven by both
Motor (+3%) andNon-Motor (+3%).

Motor revenues were up 3%, with strong growtli) Mediterranean & LatilAmericanRegion(+9%) due to Mexico
(+26% from both renewal and acquisitions of large contracts), partly offset by Sggdfh que to economic
slowdown), and(ii) Switzerland (+7%)driven by sales efforigartly offset by (i) the United Kingdom & Ireland-(
2%) principally reflecting rate reductions in Ireland to address increased coompefitereasthe United Kingdom
remained resilient

Non-Motor revenues were up 3%yiven by(i) Mediterranean & Latin Americandgion ¢13%) due to the positive
contribution from Health up 45% mainly driven by new corpaantracts issued in the Gulegion and Mexico, (ii)
France (+4%) mainly driven by strongportfolio development in Constction (+9%),and a moderate growtin
Property(+2%) and Liability (+3%) in a context of competitive marketand (iii) Belgium (+3%)riven byall lines
except in Property.

International Insurance revenueswere down 20% o U 2, 8 4de torthe tetmiatoom inOctober 20070f the
fronting agreement between AXA RE and Paris Ré. Revenuesuper& on a comparable basisven by AXA
Corporate Solutions Assurance and AXA Assistance.

AXA Corporate Solutions Assurancer evenues wer e up dbven by portfaliddeveldpimentand | i
positive volumeeffect inConstructionMarineand Liability in a tough pricing environment

AXA Assistancerevenues were upp 1 % t o 0751 mbétiordg idevelopnaent iinvHeaithcdaed Travel
activities.

Asset managementevenuesdecreased by 28 or-14 % on a compar abl edriyealsyilower t o
management fees1(1%) due tdower avaage Assets under Managemei®?6 on a comparable biayand a drop in
performance feesZ9%) in a context of financial crisis.

AllianceBernsteinr evenues wer e d o wndrited Bytheé decrease jn ndnagementlfebdqodim
line with lower average assetinder management, in performance fe@5%), in distribution fees-20%) and in
others fees-6%). Institutional Research Services continued to grow with fees up 11%

Assets Under Managememte cr eased by 0212 bill i on tthaeadof2008,arivenéoy d
mar ket de pR@dbilicmandnoent od u tH30 hilliars pamlyf offsét by a positive exchange rate impact
of 0118 billion.

AXA Investment Managersrevenuesl e ¢ r e a 283émilliob (y14%)t o 436nillion. Excluding distribution

fees (retroceded to distributors), gross revenues decrease8 & m({-6%0) maialywdue to an unfavorable client

and product mix and the decrease in retail busingsite average AUM remaiedstable.

Assets Under Managemeiite c r eas e d BFomyéaged db i2l010i7o n attha dnd & 2088 sl | Ui 20 n
billion net new money, and 017 bi I|-81bilbon negative mayket impact s c
due to the equity market turmoiinda-20 billion unfavorable exchange rate impact.

Net banking revenues in Banking segmentvere up 2% or +15% on a comparabkea s i s rillbon, indirlly2
attributable to AXA Bank Europerl 5 % t o U 2rdaily dué tb highey net interest and fee incpamd AXA
Banque(+2 5% t o 0102 million).
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Consolidated underlying, adjusted earnings and net income

(in Euro million)

gooe ATy Res.ztgtoeed (b) Puzbciiosﬁed
Gross written premiums 84,662 86,116 71,299 72,099
Fees and revenues from investment contrawith no participating feature 662 740 608 608
Revenues from insurance activities 85,324 86,857 71,907 72,707
Net revenues from banking activities 473 320 393 393
Revenues from other activities 5,488 6,441 5,684 5,693
TOTAL REVENUES 91,285 93,617 77,984 78,793
Change in unearned premium reserves net of unearned revenues and fees (208) (609) (474) (498)
Net investment result excluding financing expenses (a) (27,620) 24,572 30,286 30,774
Technical charges relating ilesurance activities (a) (37,493) (88,961) (83,115) (84,074)
Net result of reinsurance ceded (101) (1,050) (1,450) (1,455)
Bank operating expenses (59) (57) (78) (78)
Insurance acquisition expenses (8,672) (8,669) (7,079) (7,162)
Amortization of valuef purchased life business in force (473) (357) (232) (241)
Administrative expenses (10,076) (10,089) (8,668) (8,751)
Valuation allowances on tangibles assets 1) 4 18 18
Change in value of goodwill ) 1) - -
Other (181) (419) (448) (451)
Other operating income and expenses (57,063) (109,597) (101,052) (102,193)
INCOME FROM OPERATING ACTIVITIES, GROSS OF TAX EXPENSE 6,394 7,983 6,745 6,876
Net income from investments in affiliates and associates 23 29 21 21
Financing expenses (685) (467) (473) (474)
OPERATING INCOME GROSS OF TAX EXPENSE 5,732 7,545 6,293 6,423
Income tax expenses (1,150) (1,941) (1,754) (1,793)
Minority interests in income or loss (538) (642) (620) (620)
UNDERLYING EARNINGS 4,044 4,963 3,919 4,010
Netrealized capital gains or losses attributable to shareholders (345) 1,175 1,107 1,130
ADJUSTED EARNINGS 3,699 6,138 5,026 5,140
Profit or loss on financial assets (under fair value option) & derivatives (2,501) (596) (228) (226)
Exceptional operations (including discontinued operations) (49) 482 311 196
Goodwill and other related intangible impacts (99) (106) (24) (24)
Integration costs (127) (252) - -
NET INCOME 923 5,666 5,085 5,085

(a) For the periods ended December 31, 2008, December 31, 2007 and December 31, 2006, the change in fair value ofnassetgrbatkwith financial risk borne by policyholders impacted the net investmer
NBadz G F2Nd NBALIS OVRIOISA BY Et e b2Y YR ebmpImpy YAttA2yS FyR o0SySTada yR OtlAvya o0& GKS 27748
(b) Restated in full year 2006 means the restatement of The Netherlands' activities as discontinued businesses.

NB: Line items of this income statement arean underlying earnings basis, and not on a net income basis.

A
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(in Euro million)

Puzbcl)i(s)ged The Netherlands Restatement Resztg?eed @
Underlying earnings 4,010 (91) 3,919
Net realized capital gains attributable to shareholders 1,130 (23) 1,107
Adjusted earnings 5,140 (114) 5,026
Profit or loss on financial assets (under Fair Value option) & derivatives (226) 1) (228)
Exceptional operations (including discontinued operations) 196 115 311
Goodwill and relatedntangibles (24) - (24)
Net Income 5,085 - 5,085

(a) Restated means the restatement of The Netherlands' activities as discontinued businesses.

Underlying, Adjusted earnings and Net Income
(in Euro million)

2008 2007 2006 2006

Restated (b) Published

Life & Savings 1,508 2,670 2,270 2,325
Property & Casualty 2,394 1,863 1,417 1,453
International Insurance 188 218 131 131
Asset Management 589 590 508 508
Banking 33 36 18 18
Holdings and other companies (a) (668) (414) (424) (424)
UNDERLYING EARNINGS 4,044 4,963 3,919 4,010
Net realized capital gains or losses attributable to shareholders (345) 1,175 1,107 1,130
ADJUSTED EARNINGS 3,699 6,138 5,026 5,140
Profit or loss on financial assets (under Rétue option) & derivatives (2,501) (596) (228) (226)
Exceptional operations (including discontinued operations) (49) 482 311 196
Goodwill and related intangibles impacts (99) (106) (24) (24)
Integration costs (127) (252)

NET INCOME 923 5,666 5,085 5,085

(a) Includes notably CDOs and real estate companies.
(b) Restated in full year 2006 means the restatement of The Netherlands' activities as discontinued businesses.

Group underlying earnings amounted tal 4 , Ondlidn. On a constant exchange rate basisderlying earnings
decreasetdyd 8 5 7 mil7%6), mainky drifen by Life & Savings partly offset by Property & Casualty.

Life & Savings underlying earningg mou nt ed t o @Onla,cdhsiadt exalahgeté bagsis, Life & Savings
under |l yi ng ear 1,il4n gilion (48%) enainly ativibutalsle tahe United State¢ {1,125 million),
Germany( 439 million),andt he Uni t e d11Xmililowg),darthy offsei by Fance( 4t + 144 mi | | i on
(t46 mil |l i on) adbdili@yi t zerl and (0

Excluding the contribution of -4fidn) addPdd a ¢oastadt exaharlge rate n
basis,underlying earningsdec r e a s €. d70 million (#44%) mainly resulting from:

() Lower net techrical margin, d o w #l,553 million (-110%). Excluding the 0+26 mi
reclassification from fee& revenues in thé&nited Kingdom the net techni c-4%9 mar
million (-112%), mainlydriven by lower profits fronVariable Annuity guarantees the United States, mainly
explained by underperformance of certain Separate Account funds versus hedge timgicepact on fund
balances otredit spread widenin@ndhigher equity markeand interest rateolatility.

(i) Higher expenseg {259 million or up 4%) with acquisition pxe n s e 26 millign (+d%) and administrative
eXx pens 23 milign (+@%). Acquisitionep enses wer e-23 nilpa edlassdicatiory of G
chargesfromfee  r evenues i n t he -117 miltioa kighdt anmdizhtomof RAC affsditing
higher unearned revenue resefURkR) release in France. Excludir{g the impact of these reclassed items
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and (ii) U105 million higher expensesoming from acquisitios of thefinancial advisor Genesyis Australia
and the brokerage company SBJ in the United Kingaopenses increased ¥4 million (+0%), with:

a. Acquisition expensedown 0114 #i%)I| inmani n( ¢or dri ven by 07
amortization in the bited States r e f | @anillionnreactivity mainly to lower margin®n
Variable Annuity guarantegg a r t | y  e6l0f nslliert adjlsymentireflectingn unlocking and
amortization reset to reflect a lotgyrm average Separate Account return of 9%

b. Administrative expenseap 01128 million (or +4%) mainly driven by the United Kingdom (ujp 23
million including significant strategic initiatives, such as the wealth management wrap platform anc
Architas investment sulidvisory platform)partly offsetoyt he Uni t ed St ates (d
to expense management initiatives aménge to employee benefit plapsand Switzerland (down

044 mil | i onchangetireotvi pgnsidnisehente o
(iii) A higher level of VBI amortization (4-89 million or up26%) mainly attributablet)a 066 mi | | i o
in the UK due to the impact of 2008 marleinditions andi) a 025 mi I I i on | mby ea:

assumption changes, pgroffset by the natural decline in VBI balance and the non recurring impact of 2007
old Medical Whole Life conversion campaign.

These evolutions wengartly offset by:

(iv) Higher investment margin ( U +mBlion or up0%) a s 53t niill®n ldweér investment income was more

than offset by the 0157 million | ower polwhemethd ol c
split between investment income and policylolds 6 parti ci pation is not m
business), invest ment -Itgwitlgi n was down 022 millio

a. Investment incomed o w A78 iillion (-1%) ma i nl y i n t h e-170millioh eeftecti®t a t

lower interest rates along with loweeturns on alternative investmenandJ a p a-105 rfillion
mainly driven by lower dividends on alternative assets due to poor financial market condition), partly
of fset by France (0U+246 million due t ovobnmeghe
effect and higher yields), partly offset by

b. Policyholder$participationd o wn 0 5 6-19 ndtablydriven byJapandownd 1 01 i | | i

(v) Higher Fees& Revenues( (3 million or 0%) Fees & Revenues were impactedtby 1 17 mi | | i on
releasdn France (of§ e t by DAC a mémilionmettedlassifidatiorato expenses and technical
margin in theUnited Kingdom Excluding(i) the impact of these reclassed iteam&l (ii) 196 million higher
fees & revenuesoming from acquisitions of thBnancial advisor Genesyis Australia and the brokerage
company SBJ in the United KingdofFees& Revenuesvered o w h97niillion (-3%) driven by:

a. Loadings on premiums and Mutual Fundsl p 108 million (+3%), mainly due toFr ance (U
million asa r e s ul tmilliorf inceeasdibto@dings onnon unitlinked premiuns, partly offset
by a(-33 million decrease owmnit-linked premiuns)a nd J a ¥ antflion (dule ta3an improved
business mix, especially on medical prodjcts

b. Unit-linked management feed o wn 0 2 2 810%)imhihlyi ddven by Frande 95 million or -
23%), the United Stateg 71 million or -6%) and the United Kingdorfi 49 million or -11%), dueto
lower average balances (down 17% in France, 8% in the United States and 3% in the Unite
Kingdom) together witlslightly loweraverage fees.

c. Other fees & revenuedown (178 million (-12%) driven notablyby Switzerlanddue to more fees &
revenuesllocated to policyholdsrin Group Life

(vi) Lower tax expenses and minority interest§ d o w n3 millién7r -6 0 %) . E x28 millicsh iofriogver U
positive tax oneffs (mainly G B million lower in Germanyd 2 6 mlowel in Belgium andd I million
lower in the United Stategpartly offset by(73 million higherin the United Kingdory tax expenses and
mi nority i nt er686stillien (b563 mairdysddvdn b lpwerlpreax earnings in the United
Statesthe United KingdomGermany and Australia.
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Property & Casualtyunder | yi ng earnings amounted to 02, 394& mi |
Casualty underlying earnings increased by 0575 mill
points to 95.5%). Excluding th@hange in scope relateddoX A MPS (07 mi I |l i on), Gul f
million), Property & Casualtynderlying earnings ncr ea s e d b(y30%)fudled bynan improvedn

combined ratio in almost all countries (down 2.1 points to 95.4%).

() Higher technical result (including expensesyy p U + 5 7 Xor upll 6 ¥ 2 o nexcluding Mexico, AXA
MPS andGulf) due to :

a. An all year loss ratioimproving by 2.7 points to 67.1%. Excluding the contribution of AXA MPS,
Gulf and Mexico, the all year loss ratio improved by 2.8 points to 67.0% owiadpteer impact of
natural events in 2008torms in Germany .3 point) than in 2007 (Kyrill storm for 0.9 poiahd
floods in the Unitd Kingdom forl.1 points)and to more favorable prior year reserve developments

Partly offset by:

b. Higher expenses( {747 million), ord-4 75 mi | I i on excluding t#& cc
million),8 G@GullfliEh) -1%millionM eegultingan a (0 point increase in the
expense ratioto 28.4% driven byheadministrative ratio up 0.8 point to 10.0% (due to Germany and
Mediterranean and Latin American Region), partly offseth®/acquisition expense ratio down 0.1
point to 18.4%.

As a consequence, tlmbined ratio decreased by 1.9 points to 95.5%. Excluding AXA MPS, Gulf and
Mexico, the combined ratio decreased by @oints to 95.4%.

(i) Higher investment result( G4 602ni | | i o n )10 milklon (+10%) excldding the contribution of AXA
MPS (u+7 million), Gulf (0+5 million) and Mexi cc
and yield.

(ii) Higher income tax expense and minority interestéup U 279nillion or 33%9 . E x c44miidnofg U
lower positive tax oneffs mainly in Germanytax expensea nd mi nor i ty i n2lmillorst s i

(+24%) due to higher prgax earnings.

Inter national Insurance underlying earnings amountedtol 8 8 mi I I i on. On a constant
underlying earnings decreasedlbyt 5 mi-21%)imaintydrien by lowerun-off results

Asset Managementunder |l ying earnings amounted to U589 mill
management underlying earnings increasedit85 mi | | mainty due toé éeferred tax liability release on
undi stributed for ei @tnAllismaBenmnstem,gmrtly (ofisét 2byower dgrdss revenyesand
investment resultogether with deteriorating cost income rati®.@point to 67.3%) notably impacted by severance
costs at AllianceBernstein

Banki ng suadgriviegneardirgys decreased by3million (-8 %) t o  0,3Bvenray AXA iBanquen
France( 412 million resulting mainly from ommercial development costs iavings and current accounts combined
with a slight fall on éndingactivity in the context of the financials crisand theSwiss Bank( 22 million due to
start up costshartly offset byA X A B a n k -Ramillom notably @ue ta higher interestnargin.

Hol di ngs and oundedyng earoingg mmo U B & -668 millian. Qh a constant exchange rate basis,
hol dings under | yi ng?2ndlion mainlydusto:decr eased by 027

) AXA S-R13million)driven byd-96 million higher financial chargenotably related to external growth
financing and internal refinancing-78 million lower profit on hedging of earnings denontéthin foreign
currencies, and-31 million higher tax expenses resulting from higher dividends received from consolidated
foreign subsidiaries and losses on tax credits.

(i) UK Holdings (-77 million) primarily resulting front he non r ec ur&defieneeleasé ofa 2
deferred tax mvision held against proposéddidend payment from Ireland to the UK.
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Group net capital lossesattributable to shareholders amounted @ U-345 million. On a constant exchaagate
basis Group net capital gairend losseattributable to shareholders were doivd , BiBidh mainly due to:

(i) 0-2,415 million higher net impairments, to 0-2,773 million in 2008 mainly on equity e ¢ u r i1{836e s
millionin2 008) and d &b3millisnenc2008)asta resltof the financial crisis.

(i) G-790 million lower net realized gains excluding impairmentst o 2imli®n in 2008, mainly dven by
G 5 7ilion lower realizedg ai ns on e qui tnil®shighes realized ldssesaoh deigchrities
(mainly due to the bited Statesand Switzerlang

(iii) 0 + 1 6 maillon increase itMmarketvalue of equityderivatives in 2008nai nl y dr i ven bty 0
AXA SA, due to equity derivatives set up to reduce the Group exposure to equitlesisal + 1 4 3 mi | |
Ger ma n y10@millen i France

Adjusted earningsa mo u nt e @P9 ntillmn. @rB4g constant exchange rate basis, adjusted earnings were down
U 224 million (-39%) as a result of lower underlying earnings and lower net capital gains.

Net Income amounted ta@i923 million. On a constant exchange rateibaset income decreasd b 727 millbn (-
83%) mainly as a result of

(i) Lower adjusted earnings U-2,424 million, on a constnt exchange rate basis

(i) Lower result onchange in fair value of financial assetand derivatives including foreign exchange impact
G-1,8%6 mi | | i-8501 nillmn k2008 T h e s2&01 million can be analyzed as follows:
a. U + 8 Billion corresponding to the cancellation @éferred tax liabilitieson assets undéair value option
overestimatedh previous years in France.

b. 0-2,317 million change in fair value and realized gains on Mutual Fuotser assets and freestanding
derivatives mainly driven by creitlspread widening.

c. U+159 million in the United Ki ngdom r efzddegaintsi n g
attributable to policyholders in unltnked life fund.

d. 0-425 million of foreign exchange impacts (includifageign exchangderivatives and impairment{snainly
of fset by positive changes booked in sharehol der

e. An except i on a-106nailibn in Fapam Adnatremmmder, AXA Japan closes its books at the end of
September. According to IFR8inciples whereby the financial statements of the subsidiary shall be adjusted
to reflectthe effects of significant events that would have been réoegwith a closing date aligned on the
AXA Group, AXA Japan's 2008 accounts were adjusted aviphovisionalossrelated to the activitfrom
October to December 2008. Thidjustmenteflected mainlythe impact othe further increase of credit
spreadontheCDS and corporate bongsortfolio during this period.

(i) Lower exceptional operations resultincluding discontinued operations: down 0-534 million at constant
exchange-4M@atmd |ti @ny as 2007 i n c lsaledoetdeDuickt &tivitiepvithllel i o |
2008 was i thpnallon feomh thédosple af the annuity portfolio in Austrabia well agl-38 million of
tax effecton transfer ofAllianceBernsteirunits

(V123 mil |l i on |ntegration clistot-187 ntillioru r |
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Consolidated Sharehol dersoé Equity

As of December3l, 20(, consolidated shareholders' equityo t a37.4 ldlliond The movemeistin shareholders'
equity since December 31, ZDArepresented in the table below:

(in Euro million)

ShareholdersEquity
At December 31, 2007 45,642
Share Capital 65
Capital in excess of nominal value 370
Equityshare based compensation 107
Treasury shares sold or bought in open market 169
Deeply subordinated debt (including accrued interests) (719)
Fairvalue recorded in shareholders' equity (5,087)
Impact of currency fluctuations (2,234)
Cash dividend (2,473)
Other 373
Net income for the period 923
Actuarial gains and losses on pension benefits (695)
At December 31, 2008 37,440

Shareholder Value

EARNINGSPERSHARE( A EP S 0)

(in Euro million except ordinary shares in millio

2008 2007 2006 Restated (b) 2006 Published Var. 2008 versus 2007
Ea=cl(c) dilli:Icliy(a) Basic () dilti:Icliy(a) Basic (a) di|uFt:|<|1y(a) Basic (a) dilu':t:!y(a) Basic (a) dillz:tzltliy(a)

Weighted average number of shares 2,035.4 2,043.6 2,042.7 2,060.8 1,947.8 2,031.7 1,947.8 2,031.7
Net income (Euro per Ordinary Share) 0.44 0.44 2.76 2.73 2.54 2.49 2.54 2.49 -84.0% -83.9%
Adjusted earnings (Euro per Ordinary Share) 1.67 1.66 2.86 2.84 2.50 245 2.56 2.51 -41.7% -41.4%
Underlying earnings (Euro per Ordinary Share) 1.84 1.83 2.29 2.27 1.93 1.91 1.98 1.95 -19.6% -19.2%

(a) From HY 2008, EPS calculation takes into account interest payments and foreign exchange impacts related to pempelassifietl in shareholders equity with retrospective application.
(b) Restated in full year 2006 means the restatement of Eikdlands' activities as discontinued businesses.
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RETURNONEQuUITY( A ROE Q)

Period ended , December 31, 2008

Period ended , December 31, 2007

(in Euro million)

Change in % points

ROE 2.3% 13.1% -10.9%
Net income 923 5,666
Average shareholders' equity 40,615 43,096
Adjusted ROE 11.0% 19.7% -8.7%
Adjusted earnings (a) 3,400 5,848
Average shareholders' equity (b) 30,902 29,744
Underlying ROE 12.1% 15.7% -3.6%
Underlying earnings (a) 3,745 4,673

30,902 29,744

Average shareholders' equity (b)

(a) Including adjustement to reflect financial charges related to perpetual debt (recorded through shareholders' equity).
(b) Excluding change in fair value on invested assets and derivatives (recorded through shareholders' equity), and excluding perpetual debt (recorded through shareholders' equity).
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Life & Savings Segment

The following tables present the consolidated gross revenndsylying earningsadjusted earnings and net income
attributable to AXAG6s Life & :Savings segment for th

Life & Savings Segment (a)
(in Euro million)

2008 2007 Resatod (9 pubshed
Gross written premiums 56,127 57,807 48,275 48,793
Fees and revenues from investment contracts without participating feature 662 740 608 608
Revenues from insurance activities 56,789 58,548 48,883 49,401
Net revenues from banking activities 0 - - R
Revenues from other activities 1,246 1,332 1,076 1,084
TOTAL REVENUES 58,035 59,879 49,959 50,485
Change in unearned premium reserves net of unearned revenues and fees (235) (275) (250) (271)
Net investment result excluding financing expenses (b) (30,578) 21,857 28,198 28,656
Technical charges relating to insurance activities (b) (18,380) (69,987) (68,236) (69,052)
Net result of reinsurance ceded 913 33 (27) (28)
Bank operating expenses - - - -
Insurance acquisition expenses (3,622) (3,726) (3,065) (3,073)
Amortization of value of purchased life business in force (473) (357) (232) (241)
Administrative expenses (3,481) (3,382) (2,814) (2,863)
Valuation allowances on tangible assets 0 1 7 7
Change in value of goodwill (4) 0 - -
Other (117) (189) (110) (112)
Other operating income and expenses (25,164) (77,607) (74,477) (75,361)
INCOME FROM OPERATING ACTIVITIES, GROSS OF TAX EXPENSE 2,058 3,855 3,430 3,509
Net income frominvestments in affiliates and associates 21 22 12 12
Financing expenses (63) (69) (76) (76)
OPERATING INCOME GROSS OF TAX EXPENSE 2,016 3,808 3,366 3,445
Income tax expenses (314) (924) (903) (928)
Minority interests in income or loss (193) (213) (193) (193)
UNDERLYING EARNINGS 1,508 2,670 2,270 2,325
Net realized capital gains or losses attributable to shareholders (784) 567 575 597
ADJUSTED EARNINGS 725 3,238 2,845 2,921
Profit or loss on financial assets (under fair vadpéon) & derivatives (1,079) (237) 48 49
Exceptional operations (including discontinued operations) (29) 1) 74 3)
Goodwill and other related intangible impacts (25) (39) (10) (10)
Integration costs (38) (63) - -
NET INCOME (446) 2,899 2,957 2,957

(a) Before intercompany transactions.

(b) For the periods ended December 31, 2008, December 31, 2007, and December 31, 2006, the change in fair value kirgssetgrbats with financial risk borne by policyholders impacted the net investme
NBadzg ¢ F2Nh UBaYBOVADEERYTAEL A2Y | YR ebMpImvmpy YAttA2yE FyR 6SySTada FyR OftlAYa o0& GKS 27F7F:
(c) Restated in full year 2006 means the restatement of The Netherlands' activities as discontinued businesses.

A
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Consolidated Gross Revenues

Full Year2008

(in Euro million)

A ATy Resztgtoe% (b) Puicl’i(s)sed

France 14,298 15,052 14,802 14,802
United States 13,757 16,244 15,390 15,390
United Kingdom 3,549 4,628 4,292 4,292
Japan 4,628 5,116 5,027 5,027
Germany 6,233 6,201 3,681 3,681
Switzerland 4,495 4,133 141 141
Belgium 2,563 3,075 2,512 2,512
Mediterranean & Latin American Region (a) 4,822 1,924 1,476 1,476
Other countries 3,690 3,507 2,637 3,164
TOTAL 58,035 59,879 49,959 50,485
Intercompanytransactions (59) (35) @) )
Contribution to consolidated gross revenues 57,977 59,845 49,952 50,479
(a) Mediterranean & Latin American Region includes ltaly, Spain, Portugal, Greece, Turkey, Morocco and Mexico.
(b) Restated means the restatement of The Netherlands' activities as discontinued businesses.
Underlying, Adjusted earnings and Net Income

(in Euro million)

2008 2007 2006 Restated (b) 2006 Published

France 675 531 462 462
United States (225) 883 1,000 1,000
United Kingdom 122 255 155 155
Japan 238 254 256 256
Germany 43 182 69 69
Switzerland 218 165 3 3
Belgium 136 90 65 65
Mediterranean & Latin American Region (a) 108 73 57 57
Other countries 192 237 203 258
UNDERLYING EARNINGS 1,508 2,670 2,270 2,325
Net realized capital gains or losses attributable to shareholders (784) 567 575 597
ADJUSTED EARNINGS 725 3,238 2,845 2,921
Profit or loss on financial assdtsnder Fair Value option) & derivatives (1,079) (237) 48 49
Exceptional operations (including discontinued operations) (29) 1) 74 3)
Goodwill and related intangible impacts (25) (39) (10) (10)
Integration costs (38) (63) 0 0
NET INCOME (446) 2,899 2,957 2,957

(a) Mediterranean & Latin American Region includes Italy, Spain, Portugal, Greece, Turkey, Morocco, Gulf Region and Mexico.
(b) Restated in full year 2006 means the restatement of The Netherlands' activities as discontinued businesses.
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Life & Savings operationsi France

(in Euro million)

2008 2007 2006
Gross revenues 14,298 15,052 14,802
APE (Group share) 1,347 1,360 1,231
Investment margin 1,022 937 890
Fees & revenues 1,516 1,463 1,345
Net technical margin 467 265 88
Expenses (2,100) (2,911) (1,680)
Amortization of VBI (50) (43) (68)
Other 8 - -
Underlying operating earnings beforeax 862 711 575
Income tax expenses / benefits (185) (178) (111)
Minority interests ?3) 2) 2)
Underlying earnings Group share 675 531 462
Net capital gains or losses attributable to shareholders net of income tax 311 269 204
Adjustedearnings Group share 986 800 666
Profit or loss on financial assets (under FV option) & derivatives (561) (91) 110
Exceptional operations (including discontinued operations) - -
Goodwill and other related intangibles impacts
Integrationcosts
Net income Group share 425 709 776
Grossrevenuesl ecr eased by5%)75t40 mild,i2om8 (mi | I i on. On a com
which is consolidatedusing the equity method starting 01/01/08 versus proportiortagfore), gross revenues
decreased by3%)pad&resultof: 1 | i on (
() a decreasm individual savings$6%) which however, outperformed the market (estimated betv@8én
and-11%)

(i) a decrease in Group Retiremer2006) due to an exceptional volume ofdarcontracts in 2007 not
repeated in 2008

(i) an increase in individual health (+15%)din Protection Group insurance (+ 9%bpth due to positive
net inflows

APEdecr eased b-f %l 14 o milidhm&rdyuef@o group retirementdb%) andndividual savings
(-6%) partly offset by strong health business (+82%).

Investment margini ncr eadsend | byoa8 (+9%) to 0Ul,022 million due
bonds due to a volume effect and higher yield.

Fees & revenuesi ncreased by 053 million (+4%)Ll17 onhighet BRR6 n
(Unearned Revenue Reserveleaseoffset by higher deferred acquisition coammortization Excluding URR, fees
and revenues decr eas ed loweyreverues omunit il n koend ntatinblillipa)ogivese (ta
lower premium and lower account balances partly offset by higlagtingson non unitlinked premiuns (U + 9 ¢
million).

Net technical marginr ose by 0202 mill i on ( + 7 6%ighertfavorabld &idr years | |
development on group lines.

Expensesi ncr easd8d mby | dan ( Grhillofoinainly due to hightret amortization of deferred
acquisition costs (0125 million) offGse&h t i diemdy EXx
an increase in general expenses (047 million) due t
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Amortizationof VBl i ncr eased by 0 7-50milionl i on (+16%) to

As a consequence tladerlying cost income ratiodecreased byl.7 points to 716%.

Income tax expenses ncr eased by 07 million (+4%) to 04185 mil/l
largely offset by the increase of non taxable dividends.

As a consequencanderlying earningsincreasedp 0144 million (+27%) to 0675

Adjusted earningsi ncr eased by 0185 million (+23%) to 0986 mi

() the evolution of+l4dAmiliery | yi ng earnings (U

(i) a positive impact of derivatives hedging assets attributable to sharehdtaewghich intrinsic value
evolutioni s reported in adjusted earning (U+101 mi/l

(i) ower net capital gai n59 anmitlrliibount atbalnlgid@100 snhialrleihd
higher impairment on equities.

Netincomedecr ea2@d4 iyl i on to U425 million reflecting (
0185 mil | i on-3@inilienanfavdraple ghange)in fair value (mainly due to mutual funds exposed to
credit) and by (iii) a negative impact of derivatife® ¥1 1@ mi | | i o-40 n{illiomof time hluenofhedging

derivativesn2009 and f or ei ¢48 miionclh2808,ghe net ahangein fair value on assets under fair
value optionincludda corr ecti ve gai n o ftothe tahcellatrom df deferced taxdiabilitiese s p o
overestimated in previous years.

Page27 of 79 redefining / standards M




Activity Report Full Year2008

Life & Savings operations- United States

(in Euro million)

2008 2007 2006
Gross revenues 13,757 16,244 15,390
APE (Group share) 1,540 2,099 1,922
Investment margin 487 704 858
Fees & revenues 1,595 1,792 1,632
Net technical margin (984) 466 634
Expenses (2,433) (1,647) (1,725)
Amortization of VBI (64) (69) (65)
Other - - -
Underlying operating earnings before tax (400) 1,247 1,333
Income tax expenses / benefits 175 (363) (334)
Minority interests - 0) 0)
Underlying earnings Group share (225) 883 1,000
Net capital gains or losses attributable to shareholders net of income tax (153) (32) 30
Adjusted earnings Group share (378) 851 1,029
Profit or loss on financial assets (under FV option) & derivatives 83 40 0
Exceptional operations (including discontinued operations) 2 ) -
Goodwill and other related intangibles impacts ) (21) (20)
Integration costs - - R
Netincome Group share (296) 863 1,020
I SN} 3S SEOKFYy3IS NI GS Y modan € b 1.4706 1.3699 1.2563
Grossrevenueslecr eased by-162)48® mill3l,i7d&wY Mil |l i on. On a
decreased by-9%)1, 448 million (
- Variable Annuitypremiums (69% of gross revenues) decreased by 14% reflecting a slowdown of s.
primarily related to challenging market conditions.
- Life premiums (18% of gross revenues) decreased by 6% primarily driven by a decrease in First Y
premiuns from anticipated declines in Fixed Universal Life product sales following price increases
2007.
- Mutual Funds gross revenué@s of gross revenues) decreased by 8%.
APEdecreased by27006)6 0 omialll,i504n0 (mi | | i on.c rCna sae dc conyp-ad

20%) driven primarily by a 15% decrease in Varialauities reflecting challenging market conditigrand an
anticipated decrease in Life for Fixed Universal Life products following price increases in 2007.

Investment margind e ¢ r e a s @rdilliob (y31%) 2 1t 8@ milliod. On a constant exchange rate basis, investr
mar gi n de dt8lmilios €28%)b.y linv est ment i FAOandliorereflecting loneranseest
rates along with lower returns on alternative ms t ment s . I nterest arimimonus
reflectingadjustment fopre-demutualization participating annuity business.

Fees&revenueslecr eased byl 1094)9 8 omiudlll,i595 (mi | | i on. On a
revenues decr eadg grimariy due & deesmmearmedtl andower geparate account asset levels re
from market decline in 2008.

Net technical marginf e | | Himillioa ¢31146) 981 million. On a constant exchange rate basés,
technical ma r g523millidre(-827%)a smeadi rblyy uGalt5i9rmillioruawer prbfies framo G
guaranteeassociateavith Variable Annuity products, mainly explained by underperformance of certain Separa
Account funds versus hedge indic®e impact on fund balances@tdit spread widening and higher equity marl
and interest rate volatility.
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Expensed e c r e a slé miilliob 1 3092) -1,4338 million. On a constant exchange rate basis, expenses
decreased by7%uduedt® mi |l 1 i on (

- Expenses, net of capitalization (including co
a 5% decrease in genexipenses primarily due to expense management initiatives and changes to em|
benefit plans.

- DAC amortizati on decr e a@oendlliomrgactiity ®aintytololemarginsonr e
Variable Annuity guarantegsartly offset by(-610 million adjustment reflectingnunlocking and
amortizatiorreset to refleca long-termaverage Separate Accourturnof 9%.

Amortizationof VBl decr eas ed b6y%)u 4A4oniiidh. Om aocanstént exchange rate basis, amortiza
of VBlincr eased by+1%)l mil | i on

As a consequengctheunderlying cost income ratioincreased by 78.5 points to 136.5%.

Income taxexpensesd e cr eased byl 40859R)9 tnoi lal iboenne(f it of G175 r
basi s, i ncome tax exp e n1S5266} printtipatlyrdeeaostte tbweb ptax unBeslyang mi |
earnings.

As a consequencanderlying earningsdece a s e d by 0 11,215098)-226irillibdi @nra cofistant
exchange rate basis, underl yi-I2¢fp).ear nings decr eas

Adjusted earningsd ecr eas ed by-1#H4,%2-378 nitiad.lOn a aomstar{t exchange rate basis,
adjug ed earni ngs decr €48%)gepdmablyduaitdlowerunderlying ledrningsrand higher loss
on fixed income assets.

Netincomedecr eased by-138%,%)-39 niltdd.|On a acomstar(t exchange rate basis, net incom
decreasebd y 0 1, 1 8-137%)iprdmarilyaure to(the decrease in adjusted earnings partially offset by an inc
in the mark to market of interest rate related derivatives due to lower underlying interest rates aol recurrence
of 2007negativeexceptonal items.
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Life & Savings operations- United Kingdom

(in Euro million)

2008 2007 2006

Gross revenues 3,549 4,628 4,292
APE (Group share) 1,287 1,588 1,134
Investment margin 244 258 198
Fees & revenues 787 889 591
Net technicamargin 46 90 160
Expenses (924) (967) (645)
Amortization of VBI 97) (46) @)
Other - - -
Underlying operating earnings before tax 57 224 297
Income tax expenses / benefits 65 31 (142)
Minority interests (0) (0) (0)
Underlying earning$Group share 122 255 155
Net capital gains or losses attributable to shareholders net of income tax (71) (26) 10
Adjusted earnings Group share 50 229 165
Profit or loss on financial assets (under FV option) & derivatives 232 21 (27)
Exceptionabperations (including discontinued operations) - - -
Goodwill and other related intangibles impacts (14) (11) -
Integration costs (12) (23) -
Net income Group share 257 216 138
I SN} 3S SEOKIY3IS NI GS Y mModnn € ' M 0.7970 0.6845 0.6817
Grossrevenueslecr eased by-282)07T9 mi3l,1514®&n mi I I i on. On a com
decreased byll%495 million (

- Investment & Saving679% of gross revenues):
e Insurance Premiums (64% of gross revenues) decreased by 16%sak afiower Onshore and Offshore
bond premiums following recent tax changes and market turmoil.

e Fees on Investment products (15% of gross revenues) reduced by 3%, mainly driven by adverse stock mark
conditions.

- Life Insurance Premiums (17% of grosserues) increased by 1% due to strengthening of the AXA Protection
Account brand and a strong direct proposition.
- Other revenues (4% of gross revenues) increased by 23% as a result of growth in brokerage revenues.

APE decreasety 030 1-19%)fod 1 0228 mi l |l i on. On a comparab-l e ba
6%) as a result of:
e 21% lower Onshore and Offshore bond premiums following recent tax changes and market turmoil.
o 14% lower Individual and Executive Pensions businesses followingrfalie stock market leading to lower
transfers and average values.
e 10% higherCorporate Pensions business due to the success of the new proposition leading to large corporalt
scheme deals.
e 19% higherProtection productsalesdue to strengthening of theXA Protection Account brand and a strong
direct proposition.

Investment margind ecr eased b-$%)0 1t30 ndi204l4i omm I(l i on. On a const a
mar gi n i ncr ea g+a¥)doesto incr2ased mvektinantaeturn on shalder assets.
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Fees&revenuesl e cr eased byl 1094)0 1t omidal 71870 nmi(l I i on. On a const
revenues increased by 028somiflisleit on .A23Bikign)eandiiéemcal meegn! a s
(u+26 million), fees & revenues increased by 031 mi

e U062 million growth in thelakhtKedbr oker age business

e Partly offset by 031 iomslaridfeesmondcooumtebalande® adi ngs on p

Net technicalmargind ecr eased b49%H34t i OhBoOomi (I i on. On a const
technical margin decreased by 037 mill i o#R6milbor)dheudi n
net technical mar gi A0%) mainyesasesutofby 063 mil |l ion (
e U037 million additional provision for potential p
old unitlinked life businesses
e 022 mill i on ragorablaprevision ntowemeants in B0D7

Expensedd ecr eas ed b-¢4 %) 44 milliioh. On aoconstént exchange rate basis, expenses increased by

0110 million. Excluding the reclassificati gnunlidom f
(+9%) primarily due to:
e U057 million increase in project costs including

wrap platform and Architas investment sadvisory platform.
e 058 minketito thenexpansion of thedikerage business.

Amortizationof VBl i ncr eased by 05 0-97millibnl On@ nonsfant ExaHarge rate basis)
amortization of VBI(+143fuedoahe engdactlmy2008 ®aBket wanditibns.o n

As a resulttheunderlying costincome ratio increased by 12.8 points to 94.7%.

Income tax benefitsincreag d by 034 mi | | miliam. Of & cbristarftegxchange raietbasis, income tax
benefits i ncr e(@lds8oihs drgsultiofgherreigade bfitar provisions.

Underlying earningsdecreaseé by 01 3-8 2 #) | I roilbon. DR &2constant exchange rate basis,
underl ying earnings -4%)creased by 0113 million (

Adjusted earningsdecreas d by 01 7798 %mi | trhdlioou@ @ constant exchange rasis, adjusted
earnings decr eag4asbya 0rle7sOu Ini lofi olnower underl ying e:
i mpairments mostly on equities and bonds partly off

Netincomei ncr eased by 04 157milioh. On aconstént-ekchage rate dasid, det income

increased by 083 million (+38%). I n addit iedoflowingpp t he
positiveevolutions 0 rilBo8 in undiscounted tax adjustment on unreadd gains attributable to policyholders in
unit-linked life fund> 042 mi Il 1l i on on fixed income derivatives an

%5 Undiscounted deferred tax provided on ditiked assets while the usdinked liability reflects the expected timing of the payment of future tax therefore using a
discounted basis
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Activity Report Full Year2008
Life & Savings operationsi Japan

(in Euro million)

2008 2007 2006

Gross revenues 4,628 5,116 5,027
APE (Group share) 482 567 651
Investment margin (2) 3 (0)
Fees & revenues 1,013 992 931
Net technical margin 98 135 130
Expenses (619) (641) (604)
Amortization of VBI (99) (76) (31)
Other - - -
Underlying operating earnings before tax 392 413 426
Income tax expenses / benefits (150) (154) (164)
Minority interests 4 (5) (6)
Underlying earnings Group share 238 254 256
Net capital gains or losses attributable to shareholders nén@éme tax 92 65 38
Adjusted earnings Group share 330 319 293
Profit or loss on financial assets (under FV option) & derivatives (478) (96) (37)
Exceptional operations (including discontinued operations) - - -
Goodwill and other relateéhtangibles impacts - -

Integration costs (3) 4 -
Net income Group share (151) 219 256
I SN} 3S SEOKIY3IS N GS Y modnn € | Sy 161.671 158.255 142.949
Gross Revenueslecreased byt 4 8 8 nil D) oho U4, 628 million. On a ¢ omy
volatile group sion transfers (U63 million-versu

pen
recurring 1Q07 Medical Whol e Lif e ilioplastyaad,egevenzesgedined n
byad 163 ntB%)I i on

- Life (43% of gross revenues): revenues decreasé@dymillion(-4 %) t o 01, 930 mil l i on
revenues from lower margin products not actively promoted (Endowment, Whole Life ang) @nal lower
Term products revenues due to a regulator review of the tax deductibility;

- Investment & Savings (31% of gross revenues): revenues decreagkg@tlbyillion(-1 0 %) t Dmilli@rl , 3 8
mainly due to lower sales of variable annuity products falgviurbulent market conditions and heavier
regulatorysales process

- Health (26% of gross revenues): revenues increasé@bynillion (+7 %) t @& millidh folloWing strong
Medical Whole Life, Medical Rider andancerproductsales in recent years.

APE decreased by 8 5 m¢-15%)ont o U482 million. On auéa&mm&liodb loa
mainly driven by individual business which decreased i@y 6  m({-9P0), notamly:
- Life: APE decreased by 2 3 m{-11l%)o nt o U rmhatly dumio lower revenues from lower margin
products not actively promoted (Endowment, Whole Life and Group) and lower Term products revenues due
to a regulator review of the tax deductibility;

- Investments & Savings: APE decreasedibY mi(l0%)@ na 76 mi |l Il i on mainly du
variable annuity products following turbulent market conditions and heaagatatorysales process
- Health: APE decreased iyl 4 m§6l%)i otno 0212 million due to stror

andto the bankruptcy of a large n@mnoprietary distributor in the last quartfr2008.
Investment Margind e cr eas ed b w1 niillbn, with (-101milion lawerpolicyholders' credited interests
f ol | o-%05 miljonldwer investment income, mainlyiden by lower dividends on alternative assets due to poor
financial marketonditiors.

Fees & Revenueincreasedbyi 21 mf+2 %) othno ul1l, 013 mill i on. On a cons
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revenues increased ldy4 rBillion (+4%) due to ifforce growth and improved business mix of Medical products.

Net technical margindecreased by 3 7 m{-271%)ont o 098 million. On a const
technical margin decreaseddy3 5 m{-26%) idroven by:
- 0+14 million higher surrender marecgrieme df 20070ltl Bedioal | |
Whol e Life upgrade; program (u0U+15 million)
- 034 million | owe r97milonduatbléss fgvorable exgeriamcet o U

- 0-14 million lower narginon Variable Annuity guarantees

Expenseddecreased by 2 1 m{-3P6) touesh9 million On a constant exchange rate basis, expenses decreased by
0 8 mi(-lL%) imaimy driven by lower administrative expenses.

VBI Amortization increased byi 2 3 m({+3 0 %)o -89 milliod. On a constant exchange rate basis, VBI
amortization increased iy2 5 m({+33%)i dovan by the impact of assumption changes, partially offset by the
natural decline in VBI balance and the non recurring impact of a@D¥edical Whole Life conversion campaign.

As a consequenctheunderlying cost income ratioincreasedy 1.3 pointdo 64.7%.

Income tax expensesgecreased by 5 mi(-B P6) o-1H50 million. On a constant exchange rate basis, income tax
expense decreased byl  mi(-IL%) indine with taxable income.

Underlying earningsdeclined byd 1 6  m{-606) tou@38 million, or declined by 1 1 m{-4P%) an a constant
exchame rate basis.

Adjusted earningsincreased byl 1 1 m{+3%)ti @ nG 3 3 0rbyid 1 8 | rm{rEYdpodn@ oonstant exchange
rate basisasthel 11 mi | I i on | owewereofisadleid 2 9 i migl leiaocom i miggsher net
(includingd 1 ImBlion higher credited interests being funded through adjusted earnings).

Netincomed e c r e a s7@ d mb l |-1b5Bnnillion. ®n alconstant exchange rate basis, neniecdecreased by
0 33 million, reflecting mai nl y earaingBandtheltwo folmwingliteamg:her adj ust

- the i mpact of the wkbdmillonnng of credit spreads (U
- an excepti on aldenilidn. Ass temiederf AXA Japan closes its books at the end of
September. According to IFR®8inciples whereby the fancial statements of the subsidiary shall be adjusted
to reflectthe effects of significant events that would have been recogwitiec closing date aligned on the
AXA Group, AXA Japan's 2008 accounts were adjustid a provisionalossrelated to thectivity from
October to December 2008. This adjustment reflected mainiynibeect of thefurther increase of edit
spreadonthe CDS and corporate bongsortfolio during this period.
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Life & Savings operationsi Germany

(in Euro million)

2008 2007 2006
Gross revenues 6,233 6,201 3,681
APE (Group share) 468 457 287
Investment margin 104 139 96
Fees & revenues 221 229 127
Net technical margin (24) 112 50
Expenses (187) (136) (92)
Amortization of VBI (8) (23) 9)
Other - - -
Underlying operating earnings before tax 106 321 171
Income tax expenses / benefits (63) (134) (99)
Minority interests (2) (4) 3)
Underlying earnings Group share 43 182 69
Net capital gains or losses attributable to shareholders net of inctaxe (41) 1) 6
Adjusted earnings Group share 2 182 75
Profit or loss on financial assets (under FV option) & derivatives (59) 3 6
Exceptional operations (including discontinued operations) (20)
Goodwill and other related intangibles impacts - -
Integration costs (4) (6)
Net income Group share (70) 179 81
Gross revenues ncreased by 032 million (+1%) to 06, 233 mi

premium adjustment and the impact of high new business in prior year. Inglifeo s s r evenu®s d
million) as a result ohigher maturities in endawent business and cancellations in group business, partly offset by
Il nvest ment & Savings unit I|inked business especiall
product range.

APEi ncreased by 010 mil |l i aocomparaled%asis (cloangéGhodiBshanei due to then .
minority buyout and merger of health companies), APE remained stable mainly due to Riestgreftept (increase

in retirement premiums due t o hi gh e30 miflidnsmiiehlwasioffset bynt i
lower endowment and annuity business in Life and decrease in Health business due to the 2007 Reform (wait
period for salaried employees to enter Private Health Insurance extended from one to three years).

Investment margindecr eased byY25835 tmi lGIli0cAn mi | | i on as higher
alternative investments was offset by higher policyholder participation.

Fees & revenuesd ecr eased b-3%)8t ani 22dnmi(l | i on prdmiuens ih oon linidb we r
linked business (traditional Life business) segments partly offset by higher loadings-timkeditbusiness.

Net technical marginf e | | by 0-1248 %mR4tnidlliomimainly due to significant negative result from
variablea nnui t y gparaoteesiwettes éxtreme interest rate and equity volatility levels, as well as lower
disability result in Life and higher claims paid in Health

Expenses ncr eased by 05 1187millibnlduedoiowér expendéy allacategalicyholders.

Amortizationof VBl decr eas ed b-§5 %)l Bimihonldde todhe lower investment return experience.

As a result, theinderlying cost income ratioincreased by 31.5 points to 64.6%.
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Income taxexpenses e cr eas ed b-§ 3 thy H3 milliots ds ia cesult df lower ptax income and tax rate
in 2008 compared to prior year (32% compared to 40%), partly offset by loweeawmingfavorabletax impacts.

As a consequencanderlying earningsdecra s ed by 0 4T73%) mitlol itatB8 (mi I | i on.

Adjusted earningsd ecr eased b y99%)7 9 omid2 iminl I(i on due -13%milliom we r
a n d40 million higher net impairments and realized losses on equities and fixed maturities.

Netincomed ecr eas ed b yl 3092%) 90 tmidioh(rimavilg driyen by adjusted earnings evolution and
48 million lower change in fair value of financial assets.
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Life & Savings operationsi Switzerland

(in Euro million)

2008 2007 2006

Gross revenues 4,495 4,133 141
APE (Group share) (a) 280 222

Investment margin 109 61 3
Fees & revenues 190 212 11
Net technical margin 145 137 2
Expenses (153) (167) (23)
Amortization of VBI (11) (29) -
Other - -
Underlyingoperating earnings before tax 281 214 3
Income tax expenses / benefits (63) (49) (0)
Minority interests

Underlying earnings Group share 218 165 3
Net capital gains or losses attributable to shareholders net of income tax (245) (15)

Adjusted earnings Group share 27) 149 7
Profit or loss on financial assets (under FV option) & derivatives (56) (10)

Exceptional operations (including discontinued operations) - 7

Goodwill and other related intangibles impacts (5) (5)

Integration costs (5) (7

Net income Group share (93) 135 7
I SN} 3S SEOKIY3IS NIFXGS Y modnn € I {6A&d& CNI y( 1.5866 1.6420 1.6420

(a) AXA Switzerland was not in the scope of APE in 2006. Starting 2007, and as a result of Winterthur acquiSitzeXlAd is in the scope of APE.

Grossrevenues ncreased by U363 million (+9%) to 04, 495 mi
by 0215 million (+5%) to 04,482 million:

- Grouplife( 84% of gross revenues) increased HEEMii2ZR2 8 m
in singl e pr e+6D milionin (eguBrdpiemiams G-4%).

- Individual Life( 16 % of gross revenue28%) deor @a@sendytigher i & @ ¢
maturities on non uniinked regular premium contracts and the drop in-limked single premiums21%)
in a difficult financial market environment.

APEi ncreased by 058 million (+26%) to URBOUMD I Mi lolni. o

(+22%)
Group Life inc
negotiations (u
busi nasndlionf. 4

- I ndividual Life improved by U6 million (+11%) to

regular premiums bothuriti nked (+22% or 042 nrkieldl i(orn)0 % nod nio+n3
positive I mpact +drilionlatunohed latefink@0d. s al es (U

ed by 042 mil n (+26%) to
il

l i o a2
ion) partly offset by the

Investment margini ncr eased by 048 million (+79%) to 0109 mil
margin increased by 044 million (+73%) mainly due t
Fees&revenueslecr eased b-$0®%WR1Itmi GLBPOGENnmM{I 1l ion. On a const a

revenues decr eak2%) bmaitrl8y md u-2limdlion) @iveo loypnoré fees and revienues
allocated to policyholders, and lewloadings on premiums due to tariff reduction.

Net technical margini ncr eased by U8 million (+6%) to U145 mil|l
margin increased by 03 million (+2%).
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Expensesd ecr eas ed b-9 %) 1-¥63 nilliod. On acanstant exchangate basis, expenses were down
020 million (-12%) mainly driven by theofei me posi ti ve i mpact of the chang

Amortizationof VBl decr eas ed b-g 3 %) 81 roiliofi. On aocostarft exchange rate basis,
amortization of VBI -64% main atsilubleldoyindividud@ Lifenthanks to a posit{ve
unlocking effect.

As a consequence, thederlying cost income ratioimproved by 11.0 points to 36.8%.

Incometax xpenses ncr eased by 01 33milioh. On aconsténteXchage rate dasig, income tax
expenses increased by 0ul1l1 million (+23%).
Underlying earningsi ncr eased by 054 million (+33%) to 02yin@ mi
earnings increased by 046 million (+28%).

Adjusted earningsd e cr ea s ed b yl 1081%) &7 tmiiohlOn aocanstdnt exchange rate basis, adjusted
earnings decreaddd%bhyreésvbt mnigl foom( hi ghe&22mdlianpi t al
partly offset by the increase in underlyingéamgs (0+46 mil |l i on) .

Netincomed ecr eas ed b yl 609292)®3tmiiioh(On aocanstédnt exchange rate basis, net income

decreased bylo6ir22)5 mmalilniloyn d(ue t o175 milloa)runfavarable shangedin fara r r
valueofal t er nat i ve3 @8 nmielsltimeem)t sandi hi gh-@milioh)or ei gn curren
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