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Important notes for analysis of numbers 
 

 

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

 

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

 
 
 

  HY 2006  
(Euro million) 

Change in scope ï Sale of Dutch business 
 

Revenues 
Underlying 
earnings 

* On June 4, 2007, AXA entered into a memorandum of understanding with SNS Reaal on the sale of its principal Dutch insurance 
operations, comprising 100% of AXA Netherlands, Winterthur Netherlands and DBV Netherlands. AXAôs Dutch operations 
concerned by this proposed transaction are treated as discontinued operations (held for sale) in AXAôs 1H07 consolidated financial 
statements. As a consequence, their earnings until closing will be accounted for in net income. 1H06 has been restated 
accordingly with the following impacts on revenues and underlying earnings. 

 

-475 -49 

   

Change in scope ï Other disposals 
 

  

* DARAG was sold in 1H06 with retroactive effect on January 1, 2006.   49 3 

  
 

  HY 2007 
(Euro million) 

Change in scope - Winterthur acquisition 
 

Revenues 
Underlying 
earnings 

*On December 22, 2006 AXA closed the acquisition of Winterthur after having received all necessary regulatory approvals. 
Winterthur earnings had no impact on AXAôs full year 2006 revenues and earnings. In 1H07, Winterthurôs contribution was:     

 

8,550 288 

    

Change in scope - Other acquisitions & newly consolidated entities 
 

  

*On October 16, 2006 AXA entered into an agreement with Alpha Bank to acquire its insurance subsidiary Alpha Insurance. The 
transaction was completed on March 28, 2007. 

L&S 37 0.4 

P&C 46 4 

*On October 23, 2006 AXA U.K. reached an agreement with the shareholders of Thinc Destini (renamed Thinc Group) to acquire 
100% of its share capital. The transaction closed on November 10, 2006. 

 

33 -7 

*On January 12, 2007, AXA U.K. reached agreement with insurance brokers Stuart Alexander and Layton Blackham to acquire 
both businesses and on April 23, 2007, AXA U.K. announced the acquisition of leading independent commercial broker, Smart & 
Cook. 

 

4 5 
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Euro million 
 HY 2006 
published  

Transfer of FX 
impact from 

adjusted 
earnings to net 

income 

TSDI 
reclassification 

impact 

Netherlands 
restatement 

HY 2006 
restated 

Underlying earnings 2 090   39 -49 2 079 

Net realized capital gains 826 -62  -13 751 

Adjusted earnings 2 916 -62 39 -63 2 830 

Exceptional operations (incl. discontinued operations) 92   62 154 

Goodwill & related intangibles -4   0 -4 

Profit or loss on financial assets & derivatives  -275 62 -36 1 -248 

Net Income 2 729 0 3 0 2 732 

(*) ú62m includes ú36m related to FOREX impact on TSDI         

 

1ú =  Closing FX rates Average rates 

  31/12/2006 30/06/2007 HY 2006 HY 2007 

US$  1.318   1.351   1.229   1.330  

CHF  1.608   1.656   1.563   1.631  

GBP  0.672   0.674   0.687   0.675  

Yen (x100)  1.493   1.573  1.400   1.542  

AUD  1.669   1.587   1.656   1.645  
 

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

55 6 

*As of the end of 2006, AXA Financial, either directly or indirectly through wholly owned subsidiaries, had acquired 24.5 million 
AllianceBernstein Units for an aggregate price of approx. $885.4 million. AXA Financial completed the purchase of another tranche 
of 8.16 million AllianceBernstein Units pursuant to the Put on Feb. 23, 2007 for a total price of approximately $746 million. This 
purchase increased the consolidated economic interest of AXA Financial, Inc. and its subsidiaries in AllianceBernstein L.P. by 
approx. 3% from 60.3% to 63.2%. 

 

N.A. 7 

* Consolidation in 1H07 of the Indonesian entities that were not fully consolidated in 1H06. 
 

53 0.5 

 
Change in accounting principles 

 
  

* Foreign exchange rate impacts are closer in nature to profit and loss on financial assets accounted for under fair value option and derivatives related to invested 
assets than to realized gains or losses attributable to shareholders. As a consequence, foreign exchange rate impacts have been reallocated from adjusted earnings 
to net income starting 2006 with retroactive restatement.  

* Following clarification from IFRIC Agenda Committee following IASB decision, TSDI have been transferred to shareholdersô equity (similar treatment as TSS). As a 
consequence, interest charges and FX impacts related to TSDI have been excluded from the income statement.  
 

* In accordance with the UK new accounting rule FRS27, reclassification in the UK of some With-Profit technical reserves to allow for all future terminal bonuses 
payable to With-Profit policyholders within the allocated policyholder reserves, previously held in the unallocated policyholder bonus reserve, without any impact on 
earnings. 
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                EARNINGS SUMMARY                    

                                
 

  

                                              

Consolidated Earnings  
(euro million)  

  
Net income 

Group Share 

Income from 
discontinued 

operations 
Integration costs 

Goodwill and 
related intangibles 

Exceptional 
operations 

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

option) & 
derivatives 

Adjusted Earnings 

Net realized 
capital gains 

attributable to 
shareholders 

Underlying 
Earnings 

Underlying Earnings   

  1H06 1H07 1H06 1H07 1H06 1H07 1H06 1H07 1H06 1H07 1H06 1H07 1H06 1H07 1H06 1H07 1H06 1H07 Change 

Change at 
constant 
FX and 

excluding 
Winterthur 

  

                                              

Life & Savings   1 555  1 849  43  54  - (13) (2) (29) - (8) (85) (61) 1 599  1 905  406  416  1 193  1 489  25% 19%   

France   279  440  - - - - - - - - (80) (38) 359  478  51  125  308  353  15% 15%   

United States   495  468  - - - - (2) (20) - (7) 9  7  488  488  (0) (0) 488  488  0% 8%   

United Kingdom   91  90  - - - (5) - (6) - - 1  (11) 91  112  11  (23) 80  136  70% 65%   

Japan   223  188  - - - (0) - - - - 4  (23) 219  212  89  80  130  133  2% 3%   

Germany   30  78  - - - (0) - - - - (2) 4  32  75  4  2  28  73  160% 99%   

Belgium   236  237  - - - (2) - - - - (17) (20) 254  260  219  188  35  72  106% 93%   

Southern Europe   27  40  - - - (4) - (0) - - (2) 0  29  43  4  8  25  35  42% 22%   

Switzerland   7  96  - - - (1) - (2) - - - 18  7  81  4  (1) 3  82  3115% -37%   

Other countries   167  211  43  54  - (1) - (1) - (0) 2  3  122  156  25  38  97  118  22% 24%   

of which Australia/New 
Zealand 

  58  69  - - - - - - - - 2  3  56  66  10  19  45  47  3% 3%   

of which Hong Kong   57  72  - - - - - - - (0) - (2) 57  73  14  14  42  59  40% 50%   

Property & Casualty   1 069  1 198  26  20  - (25) (1) (26) (4) (3) (49) (27) 1 098  1 259  336  296  762  963  26% 6%   

France   215  255  - - - - - - - - (21) (14) 236  269  29  32  207  237  14% 14%   

Germany   175  235  - - - (1) - - - - (5) 2  181  234  63  76  117  158  35% 17%   

Belgium   209  177  - - - (6) - - - - (11) (4) 220  187  130  79  90  108  20% -8%   

United Kingdom & Ireland   234  150  - - - - - (4) - - (5) 0  239  154  58  26  181  129  -29% -30%   

Southern Europe   107  155  - - - (17) - (14) - - (7) (6) 114  191  35  29  79  162  106% 48%   

Switzerland   4  58  - - - (1) - (6) - (3) - (6) 4  74  1  1  3  73  2437% 27%   

Other countries   125  169  26  20  - (0) (1) (1) (4) - (0) 0  104  150  20  53  85  97  14% 20%   

International Insurance   79  127  - - - - - - - 1  9  (13) 70  139  6  20  64  119  86% 70%   

AXA Corporate Solutions 
Assurance 

  41  70  - - - - - - - - (1) (9) 43  78  (1) 20  44  58  32% 33%   

Other    38  57  - - - - - - - 1  10  (4) 28  61  7  (1) 20  62  201% 149%   

Asset Management   320  292  - - - (2) - - 85  (7) 1  14  234  287  1  1  233  286  23% 27%   

AllianceBernstein   220  145  - - - - - - 85  (7) - - 136  152  1  1  135  151  12% 21%   

AXA Investment Managers   99  148  - - - (2) - - - - 1  14  98  136  0  - 98  136  38% 35%   

Other Financial services   20  7  - - - (1) - - - - (13) (8) 33  16  (0) 3  33  13  -60% -60%   

Holdings   (310) (294) 0  (0) - (22) - - 4  (1) (111) (89) (204) (182) 2  1  (206) (183) -11% -15%   

TOTAL   2 732  3 180  69  74  - (64) (4) (55) 85  (17) (248) (182) 2 830  3 424  751  736  2 079  2 688  29% 19%   
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IMPACT FROM EXCEPTIONAL OPERATIONS  

Period ended June 30  

            AXA Consolidated  

(euro million)            Financial Statements  

              

Impact from Exceptional 
Operations 

HY 2007 

  

Dilution gain 

Additional impact 
of the sale of Cash 

Management 
Services 

Transfer of 
Enterprise 

Capital activities 
Restructuring 

charges (mainly 
severance and 
retention costs 
as of HY 2007) 

Tax on foreign 
exchange impact 

on sale of US 
P&C business 

              

TOTAL 

  AllianceBernstein AllianceBernstein US Life Switzerland P&C               

                            

Net impact (Group Share)   (9)  2  (7)  (3)                (17)  

  
                          

Impact from Exceptional 
Operations 

HY 2006 

  

Finalization of 
Nationwide 
settlement 

Restructuring 
costs following the 

acquisition of 
Citadel  

Additional impact 
of the sale of 

Cash 
Management 

Services 

Dilution gain  (1) 

Release of 
contingency 

provision 
following the 

sale of Advest 

Reversal of a 
deferred tax 
adjustment 
related to 
Bernstein 

acquisition 

Real Estate 
transfer tax 

        

TOTAL 

  
AXA France 
Assurance 

& UK Holdings 

Canada Property & 
Casualty 

AllianceBernstein AllianceBernstein US Holdings US Holdings AXA SA         

                            

Net impact (Group Share)   2  (4)  4  81  3  9  (10)          85  

                            

                            

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

AXA  
Period ended June 30, 2006  

      
   

AXA Consolidated  

(euro million)            Financial Statements  

                    

  
  

Life & Savings  Property & Casualty  
International 

Insurance  
Asset Management  

Other Financial 
Services  

Holding Companies  
Inter-segment 
Eliminations  

Total  

                    

Gross written premiums    24 628  10 686  2 484  - - - (102) 37 696  

Fees and charges relating to investment contracts with no DPF    289  - - - - - - 289  

Revenues from insurance activities    24 917  10 686  2 484  - - - (102) 37 985  

of which ceded premiums    486  592  777  - - - (104) 1 750  

Net revenues from banking activities    - - - - 207  - (7) 200  

Revenues from other activities    519  26  78  2 267  3  - (193) 2 700  

Gross revenues    25 436  10 711  2 561  2 267  210  - (302) 40 884  

Change in unearned premiums reserves net of unearned revenues and fees    (137) (1 165) (669) - - - 44  (1 927) 

Underlying investment results    8 322  865  210  25  55  159  (194) 9 443  

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

2 184  - - - - - - 2 184  

of which realized & unrealized gains & losses on UK with profit assets    (224) - - - - - - (224) 

of which net investment income    6 167  864  210  25  54  176  (194) 7 303  

of which others    196  1  - (0) 1  (17) 0  180  

Total revenues    33 621  10 411  2 103  2 292  265  159  (451) 48 399  

Claims and benefits    (28 752) (6 231) (1 362) - - - 4  (36 342) 

Net result of reinsurance ceded    (24) (325) (214) - - - 70  (493) 

Bank operating expenses    - - - - (38) - - (38) 

Insurance acquisition expenses    (1 491) (1 741) (162) - - - 7  (3 387) 

Amortization of value of purchased life business in force (b)   (151) - - - - - - (151) 

Administrative expenses and other    (1 400) (954) (252) (1 701) (184) (205) 198  (4 499) 

Total charges    (31 820) (9 251) (1 989) (1 701) (221) (205) 278  (44 910) 

Income from operating activities gross of tax expenses    1 801  1 160  113  591  44  (46) (173) 3 490  

Net income from investments in affiliates and associated    6  3  0  - 3  - - 12  

Financing activities    (41) (4) (11) (11) (14) (349) 173  (256) 

Operating income, gross of tax expense    1 766  1 159  103  580  33  (395) (0) 3 246  

Income tax expense    (484) (371) (38) (169) (3) 179  - (886) 

Minority interests in income or loss    (89) (26) (1) (178) 2  11  (0) (280) 

Other    - - - - - - - - 

UNDERLYING EARNINGS    1 193  762  64  233  33  (206) (0) 2 079  

Net realized capital gains attributable to shareholders    406  336  6  1  (0) 2  - 751  

ADJUSTED EARNINGS    1 599  1 098  70  234  33  (204) (0) 2 830  

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

(85) (49) 9  1  (13) (111) - (248) 

Exceptional operations    - (4) - 85  - 4  - 85  

Goodwill and related intangibles    (2) (1) - - - - - (4) 

Integration costs    - - - - - - - - 

Income from discontinued operations    43  26  - - - 0  - 69  

Net income    1 555  1 069  79  320  20  (310) (0) 2 732  

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

Period ended June 30, 2007  

      
   

AXA Consolidated  

(euro million)            Financial Statements  

                    

  
  

Life & Savings  Property & Casualty  
International 

Insurance  
Asset Management  

Other Financial 
Services  

Holding Companies  
Inter-segment 
Eliminations  

Total  

                    

Gross written premiums    30 540  14 328  2 457  - - - (236) 47 089  

Fees and charges relating to investment contracts with no DPF    381  - 3  - - - - 384  

Revenues from insurance activities    30 922  14 328  2 460  - - - (236) 47 474  

of which ceded premiums    503  705  1 401  - - - (240) 2 369  

Net revenues from banking activities    - - - - 179  - (16) 163  

Revenues from other activities    658  36  93  2 613  2  0  (228) 3 174  

Gross revenues    31 580  14 363  2 553  2 613  181  0  (479) 50 811  

Change in unearned premiums reserves net of unearned revenues and fees    (1 038) (2 260) (616) - - - 84  (3 829) 

Underlying investment results    15 926  1 113  178  62  51  325  (233) 17 423  

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

8 773  - - - - - - 8 773  

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

of which net investment income    7 225  1 114  178  62  53  302  (227) 8 708  

of which others    (73) (1) 0  - (2) 23  (6) (58) 

Total revenues    46 467  13 217  2 115  2 675  233  325  (628) 64 405  

Claims and benefits    (40 658) (8 266) (1 241) - - - 177  (49 989) 

Net result of reinsurance ceded    (29) (263) (318) - - - 1  (609) 

Bank operating expenses    - - - - (24) - - (24) 

Insurance acquisition expenses    (1 767) (2 202) (164) - - - 2  (4 131) 

Amortization of value of purchased life business in force (b)   (202) - - - - - - (202) 

Administrative expenses and other    (1 687) (1 179) (197) (1 952) (178) (244) 215  (5 223) 

Total charges    (44 344) (11 910) (1 920) (1 952) (202) (244) 395  (60 178) 

Income from operating activities gross of tax expenses    2 123  1 307  195  723  30  81  (233) 4 227  

Net income from investments in affiliates and associated    7  6  0  - (0) - - 13  

Financing activities    (30) (5) (11) (16) (13) (385) 231  (229) 

Operating income, gross of tax expense    2 101  1 308  184  707  17  (303) (2) 4 011  

Income tax expense    (508) (324) (63) (227) (3) 112  - (1 014) 

Minority interests in income or loss    (103) (21) (2) (193) (0) 9  0  (311) 

Other    - - - - - - 2  2  

UNDERLYING EARNINGS    1 489  963  119  286  13  (183) (0) 2 688  

Net realized capital gains attributable to shareholders    416  296  20  1  3  1  - 736  

ADJUSTED EARNINGS    1 905  1 259  139  287  16  (182) (0) 3 424  

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

(61) (27) (13) 14  (8) (89) - (182) 

Exceptional operations    (8) (3) 1  (7) - (1) - (17) 

Goodwill and related intangibles    (29) (26) - - - - - (55) 

Integration costs    (13) (25) - (2) (1) (22) - (64) 

Income from discontinued operations    54  20  - - - (0) 0  74  

Net income    1 849  1 198  127  292  7  (294) (0) 3 180  

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

   
LIFE & SAVINGS  

     
AXA Consolidated  

(euro million)        Period ended June 30, 2006            Financial Statements  

            

  
France  United States  

United 
Kingdom  

Japan  Germany  Belgium  
Southern 
Europe  

Switzerland  
Other 

Countries  
Total Life & 

Savings  

            Gross written premiums  
 

7 608  7 566  1 816  2 714  1 701  1 304  678  84  1 158  24 628  

Fees and charges relating to investment contracts with no DPF  
 

13  - 255  - - 3  0  - 18  289  

Revenues from insurance activities  

 
7 620  7 566  2 071  2 714  1 701  1 307  678  84  1 176  24 917  

of which ceded premiums  

 
165  181  - 7  47  1  5  1  79  486  

Net revenues from banking activities  

 
- - - - - - - - - - 

Revenues from other activities  
 

- 382  - - - - 2  0  136  519  

Gross revenues  

 
7 620  7 948  2 071  2 714  1 701  1 307  680  84  1 312  25 436  

Change in unearned premiums reserves net of unearned revenues and 
fees   

(51) (19) (62) - (0) (1) 3  - (7) (137) 

Underlying investment results  
 

1 596  2 533  2 039  344  554  357  177  9  713  8 322  

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

(614) 1 326  1 376  35  (21) (20) 5  1  96  2 184  

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

 
- - (224) - - - - - - (224) 

of which net investment income  

 
2 210  1 207  890  315  576  377  173  9  410  6 167  

of which others  

 
- (0) (2) (6) (1) (1) (0) - 206  196  

Total revenues  

 
9 164  10 461  4 048  3 059  2 255  1 662  861  94  2 017  33 621  

Claims and benefits  
 

(8 066) (8 926) (3 489) (2 504) (1 965) (1 514) (774) (84) (1 431) (28 752) 

Net result of reinsurance ceded  

 
(21) 25  - (4) (6) (1) 1  (1) (18) (24) 

Bank operating expenses  
 

- - - - - - - - - - 

Insurance acquisition expenses  
 

(345) (425) (216) (165) (130) (62) (36) (4) (109) (1 491) 

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

(31) (34) (20) (40) (5) (1) (2) - (18) (151) 

Administrative expenses and other  

 
(345) (351) (203) (135) (61) (31) (15) (2) (258) (1 400) 

Total charges  

 
(8 808) (9 711) (3 928) (2 847) (2 168) (1 608) (825) (91) (1 833) (31 820) 

Income from operating activities gross of tax expenses  

 
356  750  120  212  88  54  36  3  184  1 801  

Net income from investments in affiliates and associated  
 

1  - - - - - - - 5  6  

Financing activities  
 

(2) (31) - - (7) - - (0) (1) (41) 

Operating income, gross of tax expense  

 
355  719  120  212  81  54  36  3  188  1 766  

Income tax expense  

 
(45) (231) (40) (78) (52) (19) (11) (0) (8) (484) 

Minority interests in income or loss  
 

(1) (0) (0) (3) (1) (0) (0) - (83) (89) 

Other  
 

- - - - - - - - - - 

UNDERLYING EARNINGS  

 
308  488  80  130  28  35  25  3  97  1 193  

Net realized capital gains attributable to shareholders  

 
51  (0) 11  89  4  219  4  4  25  406  

ADJUSTED EARNINGS  

 
359  488  91  219  32  254  29  7  122  1 599  

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

(80) 9  1  4  (2) (17) (2) - 2  (85) 

Exceptional operations  
 

- - - - - - - - - - 

Goodwill and related intangibles  

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

Integration costs  
 

- - - - - - - - - - 

Income from discontinued operations  
 

- - - - - - - - 43  43  

Net income  

 
279  495  91  223  30  236  27  7  167  1 555  

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

   
LIFE & SAVINGS  

     
AXA Consolidated  

(euro million)        Period ended June 30, 2007            Financial Statements  

            

  
France  United States  United Kingdom  Japan  Germany  Belgium  

Southern 
Europe  

Switzerland  
Other 

Countries  
Total Life & 

Savings  

            Gross written premiums  
 

7 786  7 775  2 025  2 662  2 986  1 628  866  3 240  1 571  30 540  

Fees and charges relating to investment contracts with no DPF  

 
11  - 329  - - 1  0  - 39  381  

Revenues from insurance activities  

 
7 798  7 775  2 355  2 662  2 986  1 629  866  3 240  1 610  30 922  

of which ceded premiums  

 
154  180  26  13  36  1  12  16  66  503  

Net revenues from banking activities  
 

- - - - - - - - - - 

Revenues from other activities  
 

- 431  33  0  - - 9  - 184  658  

Gross revenues  

 
7 798  8 206  2 388  2 663  2 986  1 629  876  3 240  1 794  31 580  

Change in unearned premiums reserves net of unearned revenues and 
fees   

(33) (13) (109) (17) (28) (1) 1  (805) (33) (1 038) 

Underlying investment results  

 
3 387  5 186  3 383  436  1 175  555  281  526  997  15 926  

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

1 268  4 231  2 709  110  99  81  39  42  195  8 773  

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

 
- - (293) - - - - - - (293) 

of which net investment income  

 
2 119  955  962  326  1 093  475  242  501  553  7 225  

of which others  

 
0  0  5  - (17) (0) (0) (17) 249  220  

Total revenues  

 
11 151  13 380  5 661  3 082  4 133  2 183  1 158  2 961  2 759  46 467  

Claims and benefits  
 

(9 893) (11 861) (4 966) (2 480) (3 661) (2 000) (1 018) (2 742) (2 038) (40 658) 

Net result of reinsurance ceded  

 
(12) 26  (17) 5  (7) (0) (2) (7) (15) (29) 

Bank operating expenses  
 

- - - - - - - - - - 

Insurance acquisition expenses  

 
(401) (471) (284) (181) (175) (77) (63) (15) (100) (1 767) 

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

(21) (26) (29) (74) (9) (1) (5) (17) (20) (202) 

Administrative expenses and other  

 
(380) (345) (240) (136) (101) (36) (22) (69) (359) (1 687) 

Total charges  

 
(10 707) (12 677) (5 536) (2 867) (3 952) (2 114) (1 110) (2 851) (2 531) (44 344) 

Income from operating activities gross of tax expenses  

 
444  702  125  215  181  69  48  110  227  2 123  

Net income from investments in affiliates and associated  
 

1  - - - - - - - 6  7  

Financing activities  

 
(4) (17) (2) - (7) (0) - - (0) (30) 

Operating income, gross of tax expense  

 
442  686  123  215  174  69  48  110  233  2 101  

Income tax expense  
 

(87) (198) 13  (79) (99) 3  (13) (28) (20) (508) 

Minority interests in income or loss  
 

(1) (0) (0) (3) (3) (0) (0) - (96) (103) 

Other  
 

- - - - - - - - - - 

UNDERLYING EARNINGS  

 
353  488  136  133  73  72  35  82  118  1 489  

Net realized capital gains attributable to shareholders  
 

125  (0) (23) 80  2  188  8  (1) 38  416  

ADJUSTED EARNINGS  

 
478  488  112  212  75  260  43  81  156  1 905  

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

(38) 7  (11) (23) 4  (20) 0  18  3  (61) 

Exceptional operations  
 

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

Goodwill and related intangibles  

 
- (20) (6) - - - (0) (2) (1) (29) 

Integration costs  
 

- - (5) (0) (0) (2) (4) (1) (1) (13) 

Income from discontinued operations  

 
- - - - - - - - 54  54  

Net income  

 
440  468  90  188  78  237  40  96  211  1 849  

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

LIFE & SAVINGS - OTHER COUNTRIES  
  

 
Period ended June 30, 2006  

   
  

     
AXA Consolidated  

(euro million)            Financial Statements  

        

  
The Netherlands  

Australia & New 
Zealand  

Hong Kong  
Central Eastern 

Europe  
Others  

Total Other Countries 
Life  

        
Gross written premiums  

 
- 494  437  - 227  1 158  

Fees and charges relating to investment contracts with no DPF  
 

- 18  0  - 0  18  

Revenues from insurance activities  
 

- 512  437  - 227  1 176  

of which ceded premiums  
 

- 1  47  - 31  79  

Net revenues from banking activities  
 

- - - - - - 

Revenues from other activities  
 

- 129  1  - 5  136  

Gross revenues  
 

- 641  438  - 233  1 312  

Change in unearned premiums reserves net of unearned revenues and fees  
 

- (0) (6) - (1) (7) 

Underlying investment results  
 

- 453  207  - 52  713  

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

- 76  19  - 2  96  

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

- - - - - - 

of which net investment income  
 

- 241  115  - 54  410  

of which others  
 

- 136  74  - (3) 206  

Total revenues  
 

- 1 094  639  - 284  2 017  

Claims and benefits  
 

- (731) (479) - (220) (1 431) 

Net result of reinsurance ceded  
 

- (2) (17) - 1  (18) 

Bank operating expenses  
 

- - - - - - 

Insurance acquisition expenses  
 

- (58) (23) - (28) (109) 

Amortization of value of purchased life business in force  
 

- (11) (7) - (0) (18) 

Administrative expenses and other  
 

- (206) (29) - (23) (258) 

Total charges  
 

- (1 007) (556) - (270) (1 833) 

Income from operating activities gross of tax expenses  
 

- 87  84  - 13  184  

Net income from investments in affiliates and associated  
 

- 5  - - - 5  

Financing activities  
 

- (1) - - 0  (1) 

Operating income, gross of tax expense  
 

- 91  84  - 13  188  

Income tax expense  
 

- (5) (4) - (0) (8) 

Minority interests in income or loss  
 

- (41) (38) - (4) (83) 

Other  
 

- - - - - - 

UNDERLYING EARNINGS  
 

- 45  42  - 9  97  

Net realized capital gains attributable to shareholders  
 

- 10  14  - 0  25  

ADJUSTED EARNINGS  
 

- 56  57  - 9  122  

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

- 2  - - 0  2  

Exceptional operations  
 

- - - - - - 

Goodwill and related intangibles  
 

- - - - - - 

Integration costs  
 

- - - - - - 

Income from discontinued operations  
 

43  - - - - 43  

Net income  
 

43  58  57  - 9  167  

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

  
 Period ended June 30, 2007    

AXA Consolidated  

(euro million)              Financial Statements  

        

  
The Netherlands  

Australia & New 
Zealand  

Hong Kong  
Central Eastern 

Europe  
Others  

Total Other Countries 
Life  

        
Gross written premiums  

 
- 486  615  181  290  1 571  

Fees and charges relating to investment contracts with no DPF  
 

- 18  0  21  (0) 39  

Revenues from insurance activities  
 

- 503  615  202  290  1 610  

of which ceded premiums  
 

- 3  39  1  24  66  

Net revenues from banking activities  
 

- - - - - - 

Revenues from other activities  
 

- 174  1  0  9  184  

Gross revenues  
 

- 678  616  202  298  1 794  

Change in unearned premiums reserves net of unearned revenues and fees  
 

- 0  (16) (10) (6) (33) 

Underlying investment results  
 

- 555  287  42  114  997  

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

- 34  97  10  55  195  

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

- - - - - - 

of which net investment income  
 

- 379  94  26  54  553  

of which others  
 

- 142  96  6  5  249  

Total revenues  
 

- 1 233  886  233  406  2 759  

Claims and benefits  
 

- (836) (698) (183) (320) (2 038) 

Net result of reinsurance ceded  
 

- (2) (13) (0) 1  (15) 

Bank operating expenses  
 

- - - - - - 

Insurance acquisition expenses  
 

- (36) (20) (7) (37) (100) 

Amortization of value of purchased life business in force  
 

- (4) (10) (6) (0) (20) 

Administrative expenses and other  
 

- (263) (30) (33) (33) (359) 

Total charges  
 

- (1 141) (771) (229) (389) (2 531) 

Income from operating activities gross of tax expenses  
 

- 92  115  4  16  227  

Net income from investments in affiliates and associated  
 

- 5  - - 2  6  

Financing activities  
 

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

Operating income, gross of tax expense  
 

- 97  115  4  18  233  

Income tax expense  
 

- (8) (4) (1) (7) (20) 

Minority interests in income or loss  
 

- (41) (52) (1) (1) (96) 

Other  
 

- - - - - - 

UNDERLYING EARNINGS  
 

- 47  59  2  10  118  

Net realized capital gains attributable to shareholders  
 

- 19  14  2  2  38  

ADJUSTED EARNINGS  
 

- 66  73  4  12  156  

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

- 3  (2) (0) 2  3  

Exceptional operations  
 

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

Goodwill and related intangibles  
 

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

Integration costs  
 

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

Income from discontinued operations  
 

54  - - - - 54  

Net income  
 

54  69  72  2  14  211  

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

PROPERTY & CASUALTY  
Period ended June 30, 2006  

  
   

AXA Consolidated  

(euro million)            Financial Statements  

          
  

France  Germany  
United Kingdom & 

Ireland  
Belgium  Southern Europe  Switzerland  Other Countries  Total P&C  

          
Gross written premiums  

 
2 860  1 812  2 462  805  1 579  61  1 107  10 686  

Fees and charges relating to investment contracts with no DPF  
 

- - - - - - - - 

Revenues from insurance activities  
 

2 860  1 812  2 462  805  1 579  61  1 107  10 686  

of which ceded premiums  
 

214  98  91  28  55  4  103  592  

Net revenues from banking activities  
 

- - - - - - - - 

Revenues from other activities  
 

- - 26  - - - - 26  

Gross revenues  
 

2 860  1 812  2 487  805  1 579  61  1 107  10 711  

Change in unearned premiums reserves net of unearned revenues and 
fees   

(301) (407) (220) (76) (62) (14) (85) (1 165) 

Underlying investment results  
 

263  142  171  104  104  2  79  865  

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

- - - - - - - - 

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

- - - - - - - - 

of which net investment income  
 

263  142  171  103  104  2  79  864  

of which others  
 

- - - 1  - - (0) 1  

Total revenues  
 

2 822  1 546  2 439  832  1 621  50  1 101  10 411  

Claims and benefits  
 

(1 787) (882) (1 367) (458) (1 098) (34) (605) (6 231) 

Net result of reinsurance ceded  
 

(101) (60) (65) (18) (31) 1  (51) (325) 

Bank operating expenses  
 

- - - - - - - - 

Insurance acquisition expenses  
 

(380) (160) (586) (148) (258) (4) (204) (1 741) 

Amortization of value of purchased life business in force  
 

- - - - - - - - 

Administrative expenses and other  
 

(232) (251) (176) (72) (112) (9) (103) (954) 

Total charges  
 

(2 500) (1 353) (2 194) (697) (1 499) (46) (963) (9 251) 

Income from operating activities gross of tax expenses  
 

322  193  245  135  122  3  139  1 160  

Net income from investments in affiliates and associated  
 

- 3  - - - - - 3  

Financing activities  
 

(0) - (4) - - - (0) (4) 

Operating income, gross of tax expense  
 

322  196  241  135  122  3  138  1 159  

Income tax expense  
 

(115) (74) (61) (45) (43) (0) (33) (371) 

Minority interests in income or loss  
 

(0) (4) (0) (0) (0) - (21) (26) 

Other  
 

- - - - - - - - 

UNDERLYING EARNINGS  
 

207  117  181  90  79  3  85  762  

Net realized capital gains attributable to shareholders  
 

29  63  58  130  35  1  20  336  

ADJUSTED EARNINGS  
 

236  181  239  220  114  4  104  1 098  

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

(21) (5) (5) (11) (7) - (0) (49) 

Exceptional operations  
 

- - - - - - (4) (4) 

Goodwill and related intangibles  
 

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

Integration costs  
 

- - - - - - - - 

Income from discontinued operations  
 

- - - - - - 26  26  

Net income  
 

215  175  234  209  107  4  125  1 069  
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INCOME STATEMENT  
PROPERTY & CASUALTY  

Period ended June 30, 2007  

  
   

AXA Consolidated  

(euro million)            Financial Statements  

          
  

France  Germany  
United Kingdom & 

Ireland  
Belgium  Southern Europe  Switzerland  Other Countries  Total P&C  

          
Gross written premiums  

 
2 945  2 227  2 723  1 174  2 311  1 800  1 148  14 328  

Fees and charges relating to investment contracts with no DPF  
 

- - - - - - - - 

Revenues from insurance activities  
 

2 945  2 227  2 723  1 174  2 311  1 800  1 148  14 328  

of which ceded premiums  
 

206  112  89  49  93  53  103  705  

Net revenues from banking activities  
 

- - - - - - - - 

Revenues from other activities  
 

- - 36  - - - - 36  

Gross revenues  
 

2 945  2 227  2 758  1 174  2 311  1 800  1 148  14 363  

Change in unearned premiums reserves net of unearned revenues and 
fees   

(337) (478) (294) (113) (134) (790) (114) (2 260) 

Underlying investment results  
 

293  191  190  133  150  71  86  1 113  

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

- - - - - - - - 

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

- - - - - - - - 

of which net investment income  
 

293  191  190  133  150  72  86  1 114  

of which others  
 

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

Total revenues  
 

2 901  1 940  2 654  1 194  2 326  1 082  1 120  13 217  

Claims and benefits  
 

(1 789) (1 281) (1 612) (722) (1 499) (730) (633) (8 266) 

Net result of reinsurance ceded  
 

(114) 35  (72) (8) (46) (22) (36) (263) 

Bank operating expenses  
 

- - - - - - - - 

Insurance acquisition expenses  
 

(387) (194) (650) (226) (409) (138) (197) (2 202) 

Amortization of value of purchased life business in force  
 

- - - - - - - - 

Administrative expenses and other  
 

(244) (326) (188) (88) (125) (99) (107) (1 179) 

Total charges  
 

(2 535) (1 766) (2 523) (1 045) (2 079) (989) (973) (11 910) 

Income from operating activities gross of tax expenses  
 

367  174  132  148  248  92  147  1 307  

Net income from investments in affiliates and associated  
 

- 3  - - - - 3  6  

Financing activities  
 

- - (4) (1) - - (0) (5) 

Operating income, gross of tax expense  
 

367  177  127  148  248  92  149  1 308  

Income tax expense  
 

(129) (13) 1  (39) (85) (19) (39) (324) 

Minority interests in income or loss  
 

(0) (6) (0) (0) (0) (1) (13) (21) 

Other  
 

- - - - - - - - 

UNDERLYING EARNINGS  
 

237  158  129  108  162  73  97  963  

Net realized capital gains attributable to shareholders  
 

32  76  26  79  29  1  53  296  

ADJUSTED EARNINGS  
 

269  234  154  187  191  74  150  1 259  

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

(14) 2  0  (4) (6) (6) 0  (27) 

Exceptional operations  
 

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

Goodwill and related intangibles  
 

- - (4) - (14) (6) (1) (26) 

Integration costs  
 

- (1) - (6) (17) (1) (0) (25) 

Income from discontinued operations  
 

- - - - - - 20  20  

Net income  
 

255  235  150  177  155  58  169  1 198  

  

 

  



16 
 

 
INCOME STATEMENT  

INTERNATIONAL INSURANCE  
Period ended June 30, 2006  

    
 

AXA Consolidated  

(euro million)      Financial Statements  

          

  
  

AXA Corporate Solutions Assurance  Others  Total International  

          

Gross written premiums    1 099  1 384  2 484  

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

Revenues from insurance activities    1 099  1 384  2 484  

of which ceded premiums    446  332  777  

Net revenues from banking activities    - - - 

Revenues from other activities    6  72  78  

Gross revenues    1 106  1 456  2 561  

Change in unearned premiums reserves net of unearned revenues and fees    (258) (412) (669) 

Underlying investment results    90  120  210  

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

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

of which net investment income    90  120  210  

of which others    - - - 

Total revenues    938  1 164  2 103  

Claims and benefits    (598) (764) (1 362) 

Net result of reinsurance ceded    (151) (62) (214) 

Bank operating expenses    - - - 

Insurance acquisition expenses    (53) (109) (162) 

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

Administrative expenses and other    (50) (202) (252) 

Total charges    (852) (1 137) (1 989) 

Income from operating activities gross of tax expenses    86  27  113  

Net income from investments in affiliates and associated    - 0  0  

Financing activities    (6) (4) (11) 

Operating income, gross of tax expense    79  23  103  

Income tax expense    (35) (2) (38) 

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

Other    - - - 

UNDERLYING EARNINGS    44  20  64  

Net realized capital gains attributable to shareholders    (1) 7  6  

ADJUSTED EARNINGS    43  28  70  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    (1) 10  9  

Exceptional operations    - - - 

Goodwill and related intangibles    - - - 

Integration costs    - - - 

Income from discontinued operations    - - - 

Net income    41  38  79  
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INCOME STATEMENT  
INTERNATIONAL INSURANCE  

Period ended June 30, 2007  

    
 

AXA Consolidated  

(euro million)      Financial Statements  

          

  
  

AXA Corporate Solutions Assurance  Others  Total International  

          

Gross written premiums    1 208  1 249  2 457  

Fees and charges relating to investment contracts with no DPF    - 3  3  

Revenues from insurance activities    1 208  1 252  2 460  

of which ceded premiums    483  918  1 401  

Net revenues from banking activities    - - - 

Revenues from other activities    6  87  93  

Gross revenues    1 214  1 339  2 553  

Change in unearned premiums reserves net of unearned revenues and fees    (276) (340) (616) 

Underlying investment results    102  76  178  

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

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

of which net investment income    102  76  178  

of which others    - 0  0  

Total revenues    1 041  1 074  2 115  

Claims and benefits    (684) (556) (1 241) 

Net result of reinsurance ceded    (142) (176) (318) 

Bank operating expenses    - - - 

Insurance acquisition expenses    (65) (99) (164) 

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

Administrative expenses and other    (51) (146) (197) 

Total charges    (943) (977) (1 920) 

Income from operating activities gross of tax expenses    98  97  195  

Net income from investments in affiliates and associated    - 0  0  

Financing activities    (6) (5) (11) 

Operating income, gross of tax expense    92  92  184  

Income tax expense    (34) (29) (63) 

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

Other    - - - 

UNDERLYING EARNINGS    58  62  119  

Net realized capital gains attributable to shareholders    20  (1) 20  

ADJUSTED EARNINGS    78  61  139  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    (9) (4) (13) 

Exceptional operations    - 1  1  

Goodwill and related intangibles    - - - 

Integration costs    - - - 

Income from discontinued operations    - - - 

Net income    70  57  127  
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INCOME STATEMENT  

ASSET MANAGEMENT AND OTHER FINANCIAL SERVICES  
Period ended June 30, 2006  

        AXA Consolidated  

(euro million)          Financial Statements  

              

  
  

AllianceBernstein  AXA Investment Managers  Total Asset Management  Other Financial Services  Total Financial Services  

              

Gross written premiums    - - - - - 

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

Revenues from insurance activities    - - - - - 

of which ceded premiums    - - - - - 

Net revenues from banking activities    - - - 207  207  

Revenues from other activities    1 480  787  2 267  3  2 270  

Gross revenues    1 480  787  2 267  210  2 477  

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

Underlying investment results    10  16  25  55  80  

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

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

of which net investment income    10  16  25  54  80  

of which others    - (0) (0) 1  1  

Total revenues    1 490  803  2 292  265  2 557  

Claims and benefits    - - - - - 

Net result of reinsurance ceded    - - - - - 

Bank operating expenses    - - - (38) (38) 

Insurance acquisition expenses    - - - - - 

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

Administrative expenses and other    (1 076) (625) (1 701) (184) (1 885) 

Total charges    (1 076) (625) (1 701) (221) (1 923) 

Income from operating activities gross of tax expenses    413  178  591  44  635  

Net income from investments in affiliates and associated    - - - 3  3  

Financing activities    (11) - (11) (14) (24) 

Operating income, gross of tax expense    402  178  580  33  614  

Income tax expense    (109) (60) (169) (3) (172) 

Minority interests in income or loss    (159) (19) (178) 2  (176) 

Other    - - - - - 

UNDERLYING EARNINGS    135  98  233  33  266  

Net realized capital gains attributable to shareholders    1  0  1  (0) 1  

ADJUSTED EARNINGS    136  98  234  33  267  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    - 1  1  (13) (12) 

Exceptional operations    85  - 85  - 85  

Goodwill and related intangibles    - - - - - 

Integration costs    - - - - - 

Income from discontinued operations    - - - - - 

Net income    220  99  320  20  340  

 

    

 
  



19 
 

 

INCOME STATEMENT  
ASSET MANAGEMENT AND OTHER FINANCIAL SERVICES  

Period ended June 30, 2007  

        AXA Consolidated  

(euro million)          Financial Statements  

              

  
  

AllianceBernstein  AXA Investment Managers  Total Asset Management  Other Financial Services  Total Financial Services  

              

Gross written premiums    - - - - - 

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

Revenues from insurance activities    - - - - - 

of which ceded premiums    - - - - - 

Net revenues from banking activities    - - - 179  179  

Revenues from other activities    1 625  987  2 613  2  2 615  

Gross revenues    1 625  987  2 613  181  2 794  

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

Underlying investment results    33  30  62  51  114  

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

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

of which net investment income    33  30  62  53  116  

of which others    - - - (2) (2) 

Total revenues    1 658  1 017  2 675  233  2 908  

Claims and benefits    - - - - - 

Net result of reinsurance ceded    - - - - - 

Bank operating expenses    - - - (24) (24) 

Insurance acquisition expenses    - - - - - 

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

Administrative expenses and other    (1 185) (767) (1 952) (178) (2 131) 

Total charges    (1 185) (767) (1 952) (202) (2 155) 

Income from operating activities gross of tax expenses    473  250  723  30  753  

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

Financing activities    (10) (6) (16) (13) (30) 

Operating income, gross of tax expense    463  244  707  17  723  

Income tax expense    (143) (84) (227) (3) (230) 

Minority interests in income or loss    (169) (24) (193) (0) (194) 

Other    - - - - - 

UNDERLYING EARNINGS    151  136  286  13  299  

Net realized capital gains attributable to shareholders    1  - 1  3  4  

ADJUSTED EARNINGS    152  136  287  16  303  

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    - 14  14  (8) 7  

Exceptional operations    (7) - (7) - (7) 

Goodwill and related intangibles    - - - - - 

Integration costs    - (2) (2) (1) (3) 

Income from discontinued operations    - - - - - 

Net income    145  148  292  7  299  
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INCOME STATEMENT  

HOLDING COMPANIES  
Period ended June 30, 2006  

      AXA Consolidated  

(euro million)        Financial Statements  

            

  
  

AXA  Other French Holdings  Other Foreign Holdings  Total Holdings  

            

Gross written premiums    - - - - 

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

Revenues from insurance activities    - - - - 

of which ceded premiums    - - - - 

Net revenues from banking activities    - - - - 

Revenues from other activities    - - - - 

Gross revenues    - - - - 

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

Underlying investment results    57  8  94  159  

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

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

of which net investment income    72  8  96  176  

of which others    (15) - (2) (17) 

Total revenues    57  8  94  159  

Claims and benefits    - - - (0) 

Net result of reinsurance ceded    - - - - 

Bank operating expenses    - - - - 

Insurance acquisition expenses    - - - - 

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

Administrative expenses and other    (102) 1  (104) (205) 

Total charges    (102) 1  (104) (205) 

Income from operating activities gross of tax expenses    (45) 9  (10) (46) 

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

Financing activities    (168) (1) (180) (349) 

Operating income, gross of tax expense    (214) 8  (190) (395) 

Income tax expense    128  (18) 69  179  

Minority interests in income or loss    - 0  11  11  

Other    - - - - 

UNDERLYING EARNINGS    (86) (10) (110) (206) 

Net realized capital gains attributable to shareholders    - 2  (0) 2  

ADJUSTED EARNINGS    (86) (8) (110) (204) 

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    (108) (5) 3  (111) 

Exceptional operations    (10) 3  11  4  

Goodwill and related intangibles    - - - - 

Integration costs    - - - - 

Income from discontinued operations    - - 0  0  

Net income    (204) (10) (96) (310) 
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INCOME STATEMENT  
HOLDING COMPANIES  
Period ended June 30, 2007  

      AXA Consolidated  

(euro million)        Financial Statements  

            

  
  

AXA  Other French Holdings  Other Foreign Holdings  Total Holdings  

            

Gross written premiums    - - - - 

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

Revenues from insurance activities    - - - - 

of which ceded premiums    - - - - 

Net revenues from banking activities    - - - - 

Revenues from other activities    - - 0  0  

Gross revenues    - - 0  0  

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

Underlying investment results    210  9  107  325  

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

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

of which net investment income    185  9  108  302  

of which others    25  (0) (1) 23  

Total revenues    210  9  107  325  

Claims and benefits    - - - - 

Net result of reinsurance ceded    - - - - 

Bank operating expenses    - - - - 

Insurance acquisition expenses    - - - - 

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

Administrative expenses and other    (141) 0  (103) (244) 

Total charges    (141) 0  (103) (244) 

Income from operating activities gross of tax expenses    69  9  4  81  

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

Financing activities    (182) (1) (202) (385) 

Operating income, gross of tax expense    (113) 8  (199) (303) 

Income tax expense    68  (29) 73  112  

Minority interests in income or loss    - 0  9  9  

Other    - - - - 

UNDERLYING EARNINGS    (45) (21) (117) (183) 

Net realized capital gains attributable to shareholders    1  (0) 0  1  

ADJUSTED EARNINGS    (44) (21) (117) (182) 

Profit or loss (including change) on financial assets (under Fair Value option) & derivatives    (88) (10) 9  (89) 

Exceptional operations    - - (1) (1) 

Goodwill and related intangibles    - - - - 

Integration costs    (22) - (0) (22) 

Income from discontinued operations    - - (0) (0) 

Net income    (154) (31) (109) (294) 
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INVESTMENT INCOME 

LIFE & SAVINGS  

Period ended June 30, 2006  
                AXA Consolidated 

(euro million)                    Financial Statements 

                      
 

    France  United States  
United 

Kingdom  
Japan  Germany  Belgium  

Southern 
Europe  

Switzerland  
Other 

Countries  
Total Life and 

Savings  

Real estate                       

Net investment income   111  99  91  9  18  19  2  - 10  359  

Fixed maturities                       

Net investment income   1 616  953  592  220  439  264  156  7  223  4 470  

Equity Securities                       

Net investment income   265  3  219  12  68  66  13  2  45  693  

Loans                       

Net investment income   47  294  5  9  92  19  6  0  10  483  

Non consolidated investment funds                       

Net investment income   41  60  - 8  3  0  0  - (0) 111  

Others investments                       

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

  41  (203) (18) 57  (44) (6) (4) (0) 32  (145) 

Total invested assets                       

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

  2 121  1 207  890  315  576  363  173  9  318  5 972  

Interests credited to P&C mathematical reserves relating to annuities   - - - - - - - - - - 

Unit linked revenues with related derivatives (a)   89  - - - - 14  - - 92  195  

Total net underlying investment income   2 210  1 207  890  315  576  377  173  9  410  6 167  

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

Period ended June 30, 2007  
                AXA Consolidated 

(euro million)                    Financial Statements 

                      
 

    France  United States  
United 

Kingdom  
Japan  Germany  Belgium  

Southern 
Europe  

Switzerland  
Other 

Countries  
Total Life and 

Savings  

Real estate                       

Net investment income   105  61  65  4  30  18  2  68  11  364  

Fixed maturities                       

Net investment income   1 719  854  594  231  820  347  219  363  207  5 354  

Equity Securities                       

Net investment income   202  4  285  12  126  79  16  104  28  855  

Loans                       

Net investment income   73  262  12  22  175  25  7  78  28  682  

Non consolidated investment funds                       

Net investment income   (32) 81  0  29  4  3  3  - 0  87  

Others investments                       

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

  (39) (306) 6  29  (61) (11) (5) (114) 38  (463) 

Total invested assets                       

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

  2 029  955  962  326  1 093  462  242  499  312  6 880  

Interests credited to P&C mathematical reserves relating to annuities   - - - - - - - - - - 

Unit linked revenues with related derivatives (a)   90  - - - - 13  - 1  241  345  

Total net underlying investment income   2 119  955  962  326  1 093  475  242  501  553  7 225  

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

Period ended June 30, 2006  

        AXA Consolidated 

(euro million)          Financial Statements 

            
  

    The Netherlands 
Australia 

New Zealand 
Hong-Kong 

Central Eastern 
Europe 

Others 
Total Other 

Countries Life 

Real estate               

Net investment income   - 9  1  - 0  10  

Fixed maturities               

Net investment income   - 88  90  - 45  223  

Equity Securities               

Net investment income   - 28  14  - 3  45  

Loans               

Net investment income   - 3  6  - 1  10  

Non consolidated investment funds               

Net investment income   - (4) - - 3  (0) 

Others investments               

Net investment income (excluding interests credited to P&C mathematical reserves relating to annuities)   - 31  (1) - 2  32  

Total invested assets               

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

  - 155  109  - 54  318  

Interests credited to P&C mathematical reserves relating to annuities   - - - - - - 

Unit linked revenues with related derivatives (a)   - 86  6  - 0  92  

Total net underlying investment income   - 241  115  - 54  410  

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

Period ended June 30, 2007  

        AXA Consolidated 

(euro million)          Financial Statements 

            
  

    The Netherlands 
Australia 

New Zealand 
Hong-Kong 

Central Eastern 
Europe 

Others 
Total Other 

Countries Life 

Real estate               

Net investment income   - 9  - 1  0  11  

Fixed maturities               

Net investment income   - 81  63  17  46  207  

Equity Securities               

Net investment income   - 7  16  3  3  28  

Loans               

Net investment income   - 21  6  0  1  28  

Non consolidated investment funds               

Net investment income   - - 0  - 0  0  

Others investments               

Net investment income (excluding interests credited to P&C mathematical reserves relating to annuities)   - 33  1  1  3  38  

Total invested assets               

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

  - 150  86  22  53  312  

Interests credited to P&C mathematical reserves relating to annuities   - - - - - - 

Unit linked revenues with related derivatives (a)   - 229  8  4  1  241  

Total net underlying investment income   - 379  94  26  54  553  

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

 

  




