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Cautionary statements concerning the use of neGAAP measures
and forward-looking statements

This report includes certain terms that are used by AXA in analyzing its business operations and, therefore, may
be comparable witkerms used by other companies; these terms are defined in the glossary provided at the end of tl
document.

Certain statements contained herein are forwknoking statements including, but not limited to, statements that are
predications of, or indicatduture events, trends, plans or objectives. Undue reliance should not be placed on suc
statements because, by their nature, they are subject to known and unknown risks and uncertainties and car
affected by other factors that could cause actual resuitsd A XA6s pl ans and objecti ve
expressed or implied in the forward looking statements (or from past results). These risks and uncertainties inclus
without limitation, the risk of future catastrophic events including ptes$uture weatherelated catastrophic events

or terrorist related incidents. Please refer to AXA's Annual Reporton Forfm2tand A XAds Documel
for the year ended December 31, 80fdr a description of certain important factors, risks amtertainties that may
affect AXAbds business. AXA undertakes no obillookingt i C
statements, whether to reflect new information, future events or circumstances or otherwise.
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Market conditions in the first-half year 2007

Financial markets

The defining event in the first half of 2007 was the sudden financial market corréeipamticular, the late February
early March correction in the eduimarkets, followed more recently by new concerns about the subprime lending
market in the United States, marked the return of an aversion to risk and volatility that have weighed on t
performances of the most risky asset clas8#though the global @énomy continued to post sustained growth, a
marked slowdown was visible in the United States, with GDP growth barely reaching 0.7% irHb@@Yer, things
turned around in 2Q0As we reach migear, the US economy has probably grown close to trend.a@&ini n a 6 s
economy continugto astonish (+11.1% GDP growth in 1Q07). In Europe, robust growth also came as an upsid
surprise (particularly in Germany). Over the same period, Japamed that its economy was capable of returning to a
sustained domés growth dynamic, and becoming in the process less dependent on the global trade cycle.

Against this backdrop, the round of monetary tightening that began in 2005 continued, with many central ban
jumping on the bandwagon. While the US Federal Redeawnk has left its rates unchanged for the past 12 months
(Fed Funds at 5.25%), with risks to growth and of inflation currently balancing one another out, the central banks
Europe have pursued their round of tightening. The ECB has taken advantag&anfgaEsiroarea economy to
continue normalising its monetary policy and bring the repo to a tdesér to neutrality4% in June 2007). In the
United Kingdom, where inflation was getting out of hand, the BoE had to tighten its pbkey of schedule (base
interest rate at 5.75% in JUAPO7). Finally, in Japan, the very gradual move to normalise monetary policy continues
(0.5%in July 2007.

BOND MARKETS

In the bond markets, during the first two months of the year, rates rethsignificantly in the United States as well

as in the Eurarea, driven by fears that the US economy was in for a hard landing. In early Maxsargrii@easuries
dropped by a base point to 4.5%. Then fears about growth subsided and, with inflasaregrssll strong, US yields
were pushed back up to 5.30% in June. A similar movement was seen in Europe, especially sinceptdan E
CentralBankcontinued to raise its rates over the period. Overall, government bonds turned in negative performance
On the corporate bond sideperformances weralso disapointing buta little better than for government issues, with
not much of a trend emerging on credit spreads in this first part of the year. Globally, sustained growth, low volatilit
solid credit gality, and positive technical suppatbmbined to help corporate bonds make the most of a tough
situation, with the exception of the recent period, where the rise in volatility and aversion to risk have clearly weight
adversely on the performanceghif asset class.

STOCK MARKETS

The equity marketsmade solid gains in the first six months of this year, especially in 2Q07. The MSCI Global Index
advanced by 8.5% over the period. Asia and the Euro area largely outperformed the United States, the Uni
Kingdom and Japan, with respective gains of 16.3% and 12.8%, comparewgaf 4 to 6% for the others.

With the economic cycle rebound and higher commaodity prices, the best performances came from stocks in
energy, basic materials and mu#acturing sectors (15.7%, 21.4% and 15.8%, respectively). Among the
disappointments, financials (1.9% fdfQ7) suffered from higher ratemdthe fallout from the subprime crisis in the
United States

EXCHANGE RATES

Compared to December 31, 2006, thel&olost nearly 2% against the Euro (Closing exchange rate moved from
1.32$ at the end of 2006 to 1.35% at the end of June 2007). The same was true foagangtrthe Eurat March

2007 (Closing exchange rate moved from 149.3 yens at the end om8ept@006 used for Full Ye@006accounts

to 157.3 yens at the end of March 2Q@5&d for half year 2007 accountEhe Swiss Franc los8% against the euro
(Closing exchange rate moved frond1l CHFat the end of 2006 to@ CHF at the end of June 2007

On an average rate basis, the Dollar lost 8% against theirEiret half year 200q{from 1.23$ oveffirst half year
2006 to 1.33%$ ovefirst half year2007), whereas the yen lost 10% against the Huooon 139.9 yensver the six
months to Marcl81, 2006 used fohalf year2006accounts to 154.8verthe six months to MarcB1, 2007 used for
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half year 2007 accountsThe Swiss Frandost 4% against the Eurm first half year 200{from 156 CHF over first
half year2006 to 163 CHF overfirst half year2007)
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June 30, 2007operating highlights

Significant acquisitions and disposals

ACQUISITIONS

On January 12, 200¢tlosing date) AXA U.K. announced that it had reachadagreement withnsurance brokers

Stuart Alexander and Layton Blackham to acquire both businesses. AXA U lias acquiled both firms through its
subsidiary Venture Preference L{/PL) which already owned 38.9% of Layton Blackham. The two companies are
to be combined and will haveonsiderable autonomy to develop the business and will maintain independent broking
status. Quality accounts with current insurers will be maintained and grown. The total cash consideration paid
61.1% of Layton Blackham and 100% of Stuart Alexanderuamsoto £58.5 million.

On February 7, 2007, AXA U. K. announced t h ®wiftcover, wa
jointly owned by international i n s uThe transBctioiwasaclosed 0B r o |
March 22, 2007 Swiftcover is a business on the U.K. personal direct manktt net inflows of 120,000 policies in
2006. The upfrontash consideration for Swiftcover amounts to £75 million, with an additional potentiabeaof

£195 million maximum over the next 4 years, based on policy volume and combined ratio level.

In connection withAllianceBernsteind s ac qui s i t is® of Saofdrd & Beensteinulsdin 2080, AXA
Financial Inc. entered into a purchase agreement under which certain former shareholders of Sanford Bernstein |
the right to sell (APut 0) trictonsAeXfarth ithe agreemerd, llimitedspartberski t
interests in AllianceBernstein L.P. (AAllianceBerns
As of the end of 2006, AXA Financial, either directly or indirectly through wholly owned dalisi&l had acquired a
total of 24.5 million AllianceBernstein Units for an aggregate price of approximately $885.4 million through severa
purchases made pursuant to the Put. AXA Financial completed the purchase of another tranche of 8.16 mill
AllianceBernstein Units pursuant to the Put on February 23, 2007 for a total price of approximately $746 million. Thi
purchase increased the consolidated economic interest of AXA Financial, Inc. and its subsidiaries in AllianceBernst
L.P. by approximately 3%dém 60.3% to 62%.

On March 16, 2007, AXA reached an agreement ¥ithbo Life to acquire its 75% stake in Kyobo Auto which has a

l eading position in the South Korean direct motor i
and a market share above 30%. Following this acquisition, the AXA Group will seeve awillion clients through

its direct distribution P&C operations worldwidEhis transactionvasclosedon May 22, 2007.

On March 17, 2007, AXA Holdings Belgium SA reached an exgent with ELLA Holdings S.A. and its main
shareholder Royalton Capital Investors to acquire 100% of the Hungarian retailEbhbAk and its affiliates.
Originally specialized in otine banking and today the fastest growing bank in Hungary, ELLA is théaGjhst
supplier of mortgage | oans in the country with tot
operations, the 5th largest company in the pensions market, with those of ELLA Bank shall duplicate the succes:
business model of AX4n Belgium.The transaction was closed on July 27, 2007

On March 23, 2007AXA and BMPS reached an agreement for the establishment of at@yngstrategic partnership
in life and nan-life bancassurance as well as pensions business. AXA will acquire:

T 50% of MPS Vita (life and savings) and MPS Danni (P&C);

i 50% of BMPS open pension funds business;

imanagement of insurance ¢ ompeanndi e2s060 6a)s saentds o(pueln3 pbeinl
billion as of yeatend 2006).

The partnership wildl be a platform for developing
pensions market including any new distribution chanfi@tal cash consideration to be paid by AXA in this
transaction is 0l1l, 150 mil |l i ores.&hedlosing of the trénsactibni isnsabject ® d

regulatory approvaland should take pt&in the second half of 2007

On April 23, 2007(closing date) AXA U.K. announced the acquisition afleading independent commercial broker,
Smart & Cook. The purchase of Smart & Cook completed a trio of acquisitions in recent months by AXA as it
realised astrategic intent to become a national force in commercial broking.
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AXA U.K. bought the entire share capital of Smart & Cook through its subsidiary Venture Preference Ltd, (VPL
which also houses recently acquired Stuart Alexander and Layton Blackhamagaatéh January 2007. The three
companies will operate under the same structure, retaining independent broking status. The enlarged business
operate from 40 offices employing some 1,200 people

On June 8, 2007, AXA and BNP Paribas announced theyrdmzhed an agreement for the establishment of a
partnership on the Ukrainian property & casualty ir
UkrSibbank, a 50% stake in itimsurancesubsidiary: Ukrainian Insurance Alliance (UIA). AXA will have
management control of the joint company, which will benefit from an exclusive bancassurance distribution agreeme
with UkrSibbank for an initial period of 1¢ears.Completon of the transaction is subject to customary regulatory
approvals and is expected to take place beforegmh2007.

DISPOSALS

On January 4, 2007, AXA reached an agreement with QBE Insurance Group for the Bélenof er t hur 6
operationsf or US$1, 156 million (U920 million taking into
1 Euro = 1.26 US$), and successfully completed the sale on May 31, 2007.

In addition, Winterthur U.S. repaid US$636 million, of which US$79 milliaa lalready been repaid in Q4 2006
(U506 mi | into acoount fedgesnpgt in place by AXA for this transaction at 1 Euro = 1.26 US$) of
intercompany | oans to Winterthur Group. This transa
under strategic review, as initially announced on June 14, 2006.

On June 4, 2007, AXA announced that itlentered into a memorandum of understanding with SNS Reaal with a
view to finalizing discussions on the sale ofltstch insurance opeiahs, comprising 100% oAXA Netherlands,
Winterthur Netherlands and DBV Netherlands, f or a t ot al cash considerati
with trade unions and workersdéd council s.

AXA contemplatel exiting the Dutch insurance market given the limited possibilities to reach a leading position
through organic growth in thefeseeable future as this market is highly competitive and dominated by large local
players.

AXAbs Dutch operations concerned by this proposed
sal e) in AXAb6s 2007 maents.sAs laicahsequende, their raningsi uatll closirtg awtll ée
accounted for in net income. Their sale should generate an exceptional capital ggnpof o x i mat el y
which will also be accounted for in 2007 net income.

A further announcement will be made upon execution of definitive transaction documents following completion c
required consultations wi tThe paries doatemplaté thahthe definitive tramsactor r
documents will include customary closing conditions for a transaction of this type including receipt of customary
regulatory approvals and expect the transaction to close beforena2007.

Capital and financing operations

CAPITAL OPERATIONS

During the first semester of 200&AXA pursued its share purchase program to control dilution arising $fweme
based compensation and employee Shareplan program and purch&sedlibn shares ford ot al afi8unt
million.

On January 11, 2007, meetings of holderAokA6s 2014 and 20 1weredadity wte bridnl e
amendment of the finaonversion dates of the bonds to January 26, 2007 in exchange for a cash payment in resp
of the value of the conversion option.

The meeting of holders of the 2014 convertible bonds approved the amendment. Consequently, holders who did
convertthetbonds by January 26, 2007, received 016.23 per
The meeting of holders of the 2017 convertible bonds did not approve the amendment. Consequently, to fu
neutralize the dilutive impact of the 2017 convertible bonds, AXA has asechfrom a banking counterparty, for a
total cash amount equivalent to the payment proposed to bondholders, call options on the AXA share with
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automatic exercise feature. This feature is such that one option is automatically exercised uponwveagin of a
convertible bond.

Consequently, each issuance of a new share resulting from the conversion of the bond will be offset by the delivery
the bank to AXA (and subsequent cancellation) of an AXA share; the issuance of a share in respect ofrienconve
of the bond and the cancellation by AXA of the AXA share received will offset each other.

As a result of this transaction, there will no longer be a change to the outstanding number of AXA shares created
the convertible bond conversion.

For AXA shareholders, these transactions resulted in the elimination, from an economic point of view, of the potent
dilutive impact of the 2014 and 2017 convertible bonds (i.e. a maximum of 65.8 million shares). The total ca:
consideration paid by AXA amountsdio2 45 mi | | i on.
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Events subsequent tdune 30, 2007

On July 1, 2007, 50 free shares were allocated to each AXA employee worldwide. More ti@0® 200A Group
employees in 54 countries, will become shareholderd atebending on & countryi will own the shares after two
years (with a two year holding period) or after four years (withowt feolding period), providing they are still

empl oyed by AXA. Approved by AXAOGs sharehol déhe s ¢
resolution pertainingto he A AXA Mi | adlowéd the Manggenaent Board to distribute free AXA shares to
al | AXA employees, representing up to 0.7% of AXA®D
current share capitalfhisal ocati on of 50 free shares constitutes
one of sever al key human rewiodecpsojecti aAmbiesi o 2

On July 6, 2007, AXA announ c eeduritizathoa of ¢d parsHunopgan onbtor t h e
insurance portfolio. This transaction aimed at transferring to the financial markets the deviation above a certain lew:
of the cost of claims on the underlying liabilities: over 6 milliodividual motor catracts underwritten through
multi-distribution chane |l s and representing uUu2.6 billion of prei
covering 4 countries (Belgium, Germany, Italy and Spain).

On July5, 2007, AXA finalized definitive settlements with all claimants in litigations seeking nullity and avoidance
(Nichtigkeits und Anfechtungsklagen) dhe squeezeout resolutions adopted by the general meetings AfA
Konzern AG and Kdlnische Verwaltung&G flur Versicherungswerte oduly 20 and July 21 2006espectively
Following the completion of these settlements, the squeezeesolutions have beengistered in the commercial
register of AXA Konzern AG and Koélnische Verwaltur§& fir Versicherungswerte aduly 5, 2007. Thus, these
squeezeut resolutions are now effective and AXA holds 100% of the shares of these two subsidiaries.

Following regis¢ration of these squeempeits, further litigation with minority shareholders on valuation issues is
expected in a compensation review procedure (Spruchverfahren) under German law.

On July 23 AXA Investment Managers (AXA IM) announced that, based om thissessement that the US Mortgage
Backed and Structured Securities' markets were experiencing a liquidity crisis, AXA IM had taken exceptional ar
temporary steps in order to ensure that redemptions incurred biSthéor Plus strategy would not induciirther
pressure, by ensuring liquidity in the funds. In particular, AXA IM will match all redemptions that will be carried out
by clients in these funds in subscribing a number of shares equal to the number redeemed at the prevailing NAV,
that up untimarket liquidity gets back to normal.

At August 3, AXA IM marked to market investmemt LiborPl us was 0281 mill i on.

On July 25, 2007AXA announced it has reached an agreement with China Life Insurance Co Ltd.inadifence
company incorporated in Taiwan, for the salé\6hterthur Life Taiwan Branch (WLTB). In 2006, WLTB had a
premium volumeof circati100 million (US GAAP) and a 0.35% market shafiehe transaction is subject to customary
regulatory approvals and is expected to close by ged2007.

On July 27, 2007, AXA and UkrSibbank, the Ukrainian banking subsidiary of BNP Paribas, esthdbat they
reached an agreement to acquire 99% of the share capités&h Ukr &l med@ges6 P&C i ns.
revenues for2006 of $28 million were well balanced between individual and commercial lines and betweer
proprietary and noproprietary distribution. Completion of this transacti@subject to the customary regulatory
approvalsand expected to take place before yeraa 2007 The combinationof Vesko with Ukrainian Insurance
Alliance will form the 3% largest Property & Casualty inr in Ukraine.
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Consolidated Operating results

Consolidated gross revenues

Consolidated Gross Revenues (a)
(in euro million)

Y2007 oG Pubished  Profoma()  Publehed MY 200712008
Life & Savings 315% 25434 25732 49 952 50479 24,1%
of which Gross written premiums 30516 24 626 24920 48 268 48 786 23,9%
of which Fees and revenues from investment contracts with no participating featur 381 289 289 608 608 32,2%
Property & Casualty 14 195 10 637 10 815 19510 19793 33,4%
International Insurance 2489 2520 2520 3716 3716 -1,2%
Asset Management 2407 2090 2090 4 406 4 406 15,1%
Other Financial services (Net banking revenues) (b) 156 181 181 381 381 -140%
TOTAL 50 801 40 863 41338 77 966 78775 24,3%

(a) Net of intercompany eliminations

(b) Excluding net realized capital gains and change in fair value of assets unsafufeioption and derivatives, net banking revenues@® | t O2y &2t ARl SR NB @Sy dzSa ¢ 2 dz
epnZymm YAffAZ2Y F2NJ GKS LISNAR2R 2F WdzyS ons want®

(c) Pro forma means the restatement of The Netherlands' activities as discontinued businesses.

On a comparable basis means tlt tlata for the current year period were restated using the prevailing foreign
currency exchange rate for the same period of prior yEas{ant exchange ratéasis). It also means that data in
one of the two periods being compared were restated foe#udts of acquisitions, disposals and business transfers
(constant structural basis) and for changes in accounting principtemgtant methodologicabasis).

In particular, comparable basis for revenues and APE in this document means including Wintedtiuperiods.

Consolidated gross revenues fdirst half 2007 reachedd 50, 801 mi | | i on, firatpalf 20086 c o m

Excluding the restatements to comparable basisnly the impact ofrestating first half 2006 fowinterthur( G4 8 , 9 2 (
millionor-22. 9 poi nt s) and the appreciation of +#3Beonkur o
mainly from the Japanese Yen and US Dollgrpss consolidated revenues werg 5% on a comparable basis.

Total Life & Savings New Business APEr eac hed (3, 8 8% compared tdirsthalf 200G Or2 a
comparable basis, New Business APE increased by atHfly driven by the United Kingdom and the United States
partly offset byJaparandSouthern Europe.

FranceAPEincreased by (011 mil | i omac¢mpaable basisyespeéiadly2thamis tb Group life
and health (0+12 mil |l i@rnouopr r+elt0i% etnoe nd 1 I 70 +mMi5! Imandi A )i ¢
individual Heal th (u+lign)wheénrdeasn iomdi+2i5dw alo AR mgs A
13%) to 0350 million

The United StatesAPEi ncr eased by 0115 mi |l lor-€1b% aof a-corBptable basis, with, 1
strong growth in Variabl @miionould® i and(Lof @6 @8 ociulck iscC
0$103 million or 64%) .

! Annual premium equivalent is New regular premiums, plus one tenth of Single premium, in line with Group EEV methoddb@roapBhare.
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The United Kingdom APE increased byi 342 mi |l |l i on ( +7 2 %) on aor t26%mat ed
comparable basis, due high volumes of low margin wholesale offshdbonds in 1Q07 prior to a change in tax
legislation which has removed the tax advantages of some of these products, and 15% growth in Pensions prims
due to the strength of the combined AXA and Winterthur Individual Pensions proposition.

Japan APE dec | i ned by -9%0 tmél bBO6B Mmillion on a fl&gora ed
comparable basis. APEas mainly driven by i ndi v+i8adnilianl(-l1 D%y i hes g
million, with Life APE down-42% oru-108 million, & the sales of LTPA, Term products sold through independent
financial advisors and Increasing Term have declined due notably to tax changes @f swseproducts and the

c 0 mp a stratéyy of growing more profitable medical produgtartly offset byHealth APE up +77% ord + 5 8
million reflecting the implementation of dhstrategy.

GermanyAPEi ncreased by 0u80 million ( +6 8r%2% a acondpar@ble basis | |
mainly driven by strong growth in individual investment & sagnunitl i nked products (es
product) and an increase in Health insurance, partly offset by negative Riester impact (increase of the premium le
of A R4cengdctein 2006 as a result of fiscal incentive).

Switzerland APE decreasgé by 04 -3n%l i ®d otnl 47T mil | i onGroru pa Ld dmep areachr
millionor-3 % t o U 1 iiine withthd eivadution of gross revenuasdl ndi vi dual Life ren
million driven by strong growth inunlti nked business of +117% to 047 mi
Traditional businessoefl 6 % t o 019 mil |l ion.

Belgium APE increased byl 2 O liomi 6 U 1 8 3on areported sy +8% ona comparable basis, due to the
increase in individuabusines{ + 5 % t o 0 1nGaBly drniveh byinanmnilinked products (mainly Crest 40),
and group life (+81% to Uul5 million)

Southern EuropeAPEi ncreased by 019 millionorodeéd&4 i medniloyn 68
on a comparable basuriven by the nomecurrence of 2006 pension fund outsourcing premiumma 1 2 mi | | i
Winterthur.

Australia/New Zealand APE, excludingthe Joint Venture wittllianceBernsteini ncr eased by 060
million due to continued strong inflows into the
Generations superannuation products. Including AlliBecestein flows, with were flat year on year as the strong
flows in the first half of 2006 2%®re repeated, APE

Property & Casualty gross revenuesvereup 33% t d,198nlillion, or +4% on a comparable basminly driven
by United Kingdom &l r el and (+8% to 02,723 million), Southern
41,155 million) and France (+2% to 2,895 million).

Personal lines $9% of P&C premiums) were up 5% on a comparable basisstemming from both Motor &%)
and NonMotor (+5%).

Motor revenues grew5%, mainly driven by Southern Eurofer%, recording strong net inflows of 250,200 policies
despite the hardening market conditigndhited Kingdom & Ireland+22% principallyarising from an increased
share of business thrgh the acquired Swiftcover intermediary and new business growth in theGékmany(+1%
with strong positive net inflows of 97,101 policidespite a shrinking market due to price softenimagll Belgium
(+4% following portfolio increases)Japan (28%) and Turkey (£1%) also contributed to motor revenue growth

Non-motor revenues increased by 5% mainly dritagrihe United Kingdom & Ireland(+9%, with gopertyup +6%
from new business growth in the UK and Healih+11% fromhigher inflows and averagerpmiuns), France (+2%
driven bypositive net inflows in Householdf +17,700 new contractsBelgium (+6% due téhe implementation of
the Natural Disaster guarantee in the housepolitieg, Southern Europe (+8% driven tsgrong net inflows in
Householdof +54,600 policies) an@Germany (+2% owing téhe successful launch of the new packaged product
'Profischutz’ for SMBs
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Commercial lines @0% of P&C premiums) recorded a +3% growth on a comparable basismainly driven by
Non-Motor (+3%).

Motor revemies were ud% on a comparable basis, mainly as positive evolsiiofrrance (2%, reflecting positive
rate increase offset by negative net inflow tjei@kermany(+7%, as a result of higher average number of vehicles in
existing fleets)and the United hgdom & Ireland(+3% reflecting volume andveragepremium growth despite a
reduction in Ireland due to high competifjpmvere partly offset by Southern Europe8¥o following some fleet
cancellations).

Non-motor revenues were U on a comparable basisainly drivenby the United Kingdom& Ireland (+5%,
mainly in property and health), France (+5% driven by Construction and buildamgs3witzerland (+1% mainly in
wor ker s0 c omp e n sfettingdanffs maredseartly offset oy thaealtiand transport)

International Insurance revenueswere downl1% or up 7% on a 2Z489miliarratribdtabletb a s i
both AXA Corporate Solutions Assurance XA Assistance.

AXA Corporate Solutions Assurancerevenues were up9% or +8% onac o mp ar ab | e 19®milkon,s t
driven byportfolio development infpperty, motor and marine

AXA Assistancerevenues were upl3% or+1 1% on a c¢ o mp 850anblibnemaiblyaciie t9 home
insurance in the United Kingdom and travel insuraresestbpment.

Assetmanagementrevenuesincreased byl5% or +22 % on a ¢ omp ar adbvereby higher i s
average Assets under Managemei22%6 on a comparable bais

AllianceBernstein revenues were upl0% or 19% on a comparable basis 4,552 million due to+25% higher
investment advisory fees driven B%% higher average AUMrom strong financial markets and net new business
inflows.

AUM i ncr ed@8isieldl ib&mb utl d i @, 14 bilion meninfldwg acioss all client catego e s 40a n d
billion favorabl e ma L5bididn unfamopablecexchange aatetinpact. of f set by

AXA Investment Managers revenuesncreased by 7% or +28% on a comparable basi®855million driven by
higher average AUM (+22%) and a positolent and product mix evolution.

AUM i ncr eBalsield! itb§Gb Gitld i @ n ma i 1% billjon pbsitivernetrinflolvg; mainly from third
party institutional and retail clients, &illion favorable market impacae nd 061 bi | | integration efl at
Winterthur, partlyo f f s e3thillidn yoreign exchange rate impact.

Net banking revenues in Other Financial Servicesiere downl14% or-5% on a c¢ o mp al5anllioe, b a
mainly attributable to AXA Bank Belgium-11% on a compatae basist o11@Imillion) in the context of an
unfavorable yield curve and of an increase of short term interest rates.
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Consolidated underlying, adjusted earnings and net income

(in euro million)

HY 2007 HY 2006 HY _2006 FY 2006 FY 2006
Restated (b) Published Pro forma (c) Published
Gross written premiums 47 089 37 696 38167 71299 72 099
Fees and revenues from investment contracts with no participating feature 384 289 289 608 608
Revenues from insurance activities 47 474 37985 38 456 71907 72707
Net revenues from banking activities 163 200 200 393 393
Revenues from other activities 3174 2700 2704 5684 5693
TOTAL REVENUES 50 811 40 884 41 360 77984 78793
Change in unearned premium reserves neuoarned revenues and fees (3 829) (1927) (1974) (474) (498)
Net investment result excluding financing expenses (a) 17 423 9443 9610 30 286 30774
Technical charges relating to insurance activities (a) (49 989) (36 342) (36 779) (83 115) (840%)
Net result of reinsurance ceded (609) (493) (497) (1450) (1 455)
Bank operating expenses (24) (38) (38) (78) (78)
Insurance Acquisition expenses (4131) (3387) (3426) (7 079) (7 162)
Amortization of value of purchased life business in force (202 (151) (154) (232) (241)
Administrative expenses (5001) (4179) (4 220) (8 668) (8 751)
Valuation allowances on tangibles assets 3 1) 1) 18 18
Other (225) (319) (320) (448) (451)
Other operating income and expenses (60 178) (44 910) (45 435) (101 052) (102 193)
INCOME FROM OPERATING ACTIVITIES, GROSS OF TAX EXPENSE 4227 3490 3561 6 745 6876
Net income from investments in affiliates and associates 13 12 12 21 21
Financing expenses (229) (256) (316) (473) (474)
OPERATING INCOMBROSS OF TAX EXPENSE 4011 3246 3258 6293 6423
Income tax expenses (1014) (886) (888) (1754) (1793)
Minority interests in income or loss (311) (280) (280) (620) (620)
Other 2 - - - -
UNDERLYING EARNINGS 2688 2079 2090 3919 4010
Net realized capital gains attributable to shareholders 736 751 826 1107 1130
ADJUSTED EARNINGS 3424 2830 2916 5026 5140
Profit or loss on financial assets (under fair value option) & derivatives (182) (248) (275) (228) (226)
Exceptnal operations (including discontinued operations) 57 154 92 311 196
Goodwill and other related intangible impacts (55) (4) ) (24) (24)
Integration costs (64) - - - -
NET INCOME 3180 2732 2729 5085 5085

(a) For the periods ended Jus® 2007 and June 30, 2006, the change in fair value of assets backing contracts with financial risk borne by poleyb@id®@§iSR G KS ySi Ay @SadyvySyi
YAttA2Y YR enzmyn YAttA2YS | guRtsresPeftBeiyA 1a | yR Of FAvya o6& GKS 2FFasSddaAay3d +vy

(b) Restated means: (i) transfer of the forex impact from adjusted earnings to net income, (ii) following clarificai@ aefjfhda committee following IASB decision, AXA has reclassified TSDI instruments
(perpetual subordinated ds) into shareholders' equity for all periods presented with impact on net income, and (iii) the restatement of Tharidetfzetivities as discontinued businesses.

(c) Pro forma means the restatement of The Netherlands' activities as discontirsieddses.

Be Life confident

Pagel2of 76



AXAT Activity Report

Half Year2007

Transfer of foreign

(in euro million)

HY 2006 exchange impact from TSDI reclassification The Netherlands HY 2006
Published adjusted earnings to net impact Restatement Restated (**)
income

Underlying earnings 2090 - 39 (49) 2079
Net realized capital gains attributable to shareholders (*) 826 (62) - 13) 751
Adjusted earnings 2916 (62) 39 (63) 2830
Profit or loss on financial assets (under Fair Value option) & deriva (275) 62 (36) 1 (248)
Exceptional operatins (including discontinued operations) 92 - - 62 154
Goodwill and related intangibles 4) - - - )
Net Income 2729 - 3 (0) 2732
OFU0 e€ecH YAffAzy AyOfdRSa YAftAZ2y NBEFGSR (G2 F2NBAIYy SEOKIy3aS AYLIOG 2y ¢{5L

(**) Restated means: (i) transfef the forex impact from adjusted earnings to net income, (ji) following clarification of IFRIC agenda committee folld@vaherigién, AXA has reclassified TSDI instruments
(perpetual subordinated debts) into shareholders' equity for all periods preberitie impact on net income, and (iii) the restatement of The Netherlands' activities as discontinued businesses.

(in euro million)

PFLI\:JIIZS%Oe% The Netherlands Restatement Pr(f\fi)rzngge(*)
Underlying earnings 4010 (91) 3919
Net realized capital gains attributable to shareholders 1130 (23) 1107
Adjusted earnings 5140 (114) 5026
Profit or loss on financial assets (under Fair Value option) & derivatives (226) 1) (228)
Exceptional operations (including discontinuececgtions) 196 115 311
Goodwill and related intangibles (24) - (24)
Net Income 5085 - 5085

(*) Pro forma means the restatement of The Netherlands' activities as discontinued businesses.

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

HY 2007 HY 2006 HY ?006 FY 2006 FY ?006

Restated (a) Published Pro forma (b) Published
Life & Savings 1489 1193 1224 2270 2325
Property & Casualty 963 762 780 1417 1453
International Insurance 119 64 64 131 131
Asset Management 286 233 233 508 508
Other Financial Services 13 33 33 51 51
Holding companies (183) (206) (244) (457) (457)
UNDERLYING EARNINGS 2688 2079 2090 3919 4010
Net realized capital gains attributable to shareholders 736 751 826 1107 1130
ADJUSTED EARNINGS 3424 2830 2916 5026 5140
Profit or loss on financial assets (under Fair Value option) & derivatives (182) (248) (275) (228) (226)
Exceptional operations (including discontinuted operations) 57 154 92 311 196
Goodwill and related intangibles impacts (55) 4) 4) (24) (24)
Integration costs (64) - - - -
NET INCOME 3180 2732 2729 5085 5085

(a) Restated means: (i) transfer of the forex impact from adjusted earnings to net incofoko\{iing clarification of IFRIC agenda committee following IASB decision, AXA has reclassified TSDI instruments
(perpetual subordinated debits) into shareholders' equity for all periods presented with impact on net income, anddgiptéraent of Théletherlands' activities as discontinued businesses.
(b) Pro forma means the restatement of The Netherlands' activities as discontinued businesses.
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AXAT Activity Report Half Year2007
Group underlying earnings amounted tal 2 , 6 8 8 . Brcluding the aontribution of Winterthur in first half 2007

(0288 million) and on andelyng satnings grewehy 83méliong attributablemainyp a s i
to Life & Savings and Asset Management

Life & Savings underlyng earningea mount ed to 01, 489 mil | i oMnterthtrk afL 2@
million) and on a constant exchange rate basis, Life & Savings underlying earnings were 22 9 mairlyl i o
attributable tahe United Kingdon{ U + 5 2  nkrahcé( itotm)5, ntHe Unhitéed®mate6, 0 + 4 0 nGerimény o n )
( 2&million), andBelgium( B3 million).

Excluding the contribution of Winterthur and on a constant exchange rate asgslying earnings increased by

0229 million mainly resulting from:
(). An improved investment margin( 0 +78 mi | | i on) , +@&niillo@in liné with aseet bAse a n
evolution), Belgium (0+22 million duaproduct mik ghdt d €

-

towardsCrest30 and 40 while the average ratereturn increasgd J ap an ( U + lhighemncbniei o n
from the fixed maturity portfolio and strong returns from the alternative investments partly offset by highe
interest credited , Germany (0+13 mhighérireturm omfized mdog investmendseamd b y
Sout hern Eur ope higher InGestmentlincome flom @ larmer asset base combined with a
lower policyholder distributionraje partly compensat el miliop primérisy dud toi t e
lower General Accountasset levels, and lower prepayments partially offset by higher distributions from
private equity investmernits

(ii). Higher Feesand Revenue§ U +4 48 mi |l l i on) principal |l ymiionmaindyd u
due to higherseparate account feessulting from positive net cash flows and the impact of the market
appreciation on separate account balahces Fr anc e ( 0 +hégher loading$ an anareaskd ldfe & o
Health sales and increased fees based orlinketd asset basefustralia / NewZe al and ( 0+ 4¢
reflecting higher inflows and growth of funds under management and administration, following strong marke
performance), the United Ki nTghdionnt (QGir+o4u8p nilHoing Kiarmn2 pi
(0+39 mi lebult of bothaimproved mew sales and a growindoice portfolig, andJ apan ( 0
million consistent with thinforce growthespecially in Increasing Term aMkdical line3.

(iii). An improved net technical margin( 4 +34 mi I I i on) mai n/l ijion thainlyveeno they F
2006 one off negative impact of additional annuity reserves in retirement following change in regulaton
mortality tables and to an increasing techni2eal
million mainly fromhi gher fi xed | ifeds no | apse guarantee I

GMDB/IB margins, partially offset by improved reinsurance assumed mamgiasAustralia / New Zealand
( 21 million due toaless favorable claims ternd@tion experience in individual income protection and a non
recurring increase in provisions in the group risk business).

This was partly offset by:

(). Higher expenses including Deferred Acquisition Cost§ 4827 million impact), mainly in the United States
( 401 million mainly driven by higher DAC amortization reflectitayver DAC unlocking in 2007 and higher
revenues from separate account fees F r a97 midion {raim increased commissions dtgea volume effect
in health and life as well as to wfhiitked reserves growth in savings, higher general expenses primarily as a
result of new IT projectsand lower level of deferred acquisition costs capitalization net of amortizatien)
Uni t ed Ki#dnnglldbmmmainlydiiven by the inclusion of the ThinGroupf o 39 miillion), Australia /
Ne w Ze a-P8amillion reflecting highercommissions associated with increased fees and resjeaing
J a p a26 m{lion mainly due tchigher commissions as a result of variable annuity sales growth, Medical
salesincentives and the business mix shift to more profitable and higher commpssimg medical

products.

(ii). A higher level of VBI amortization (2 mi | | i on) mai nl y -1a million drivem byaeb | e
combination of the one time 1Q07 old Medid&hole Life policies upgrade program and higher Term &
Whole Life surrenders), partly offsettyr ance (0+10 million foll owing

the UAP portfolio in 2006).
(iii). Slightly higher tax and minority interests ( {1 million) as tke 417 million increasein minority interests

(u18 million attributabl e t aoverddaffsetgofhkioh@ rdirli Ivieon bd
income tax mainly attributable to tkl&2Umitl éalnorki @
recurring tax adjustment in the first hal f of z
decrease in the Corporate Tax rate enact®eadé imi |Jlu

2006 tax refund as a result of tB807 favorable court decision for insurance compjneesd the United
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States (016 million reduction maimawt Idyeo ft fos €t2 4b
million increasemainly due to increased taxable income and as 2006itesh&bm an exceptionally low tax
rate).

Property & Casualty underlying earningamounted tal 9 6 3  mExtlddingotime contribution of Winterthun

first half 2007( U160 mi | I i on) , Property and OA4 silienldtiven byaimdse r |
all countriesexcegh e Uni t e d -5Kmilhog)d o m ( U
(i) Higher investment income( U +74 mi |l | i on) mainly driven by Fra
(0+18 million) and Southern Europe (0+15 million
(i) Lower income tax expense and minoty interests( 0 + 126 mi | | i oin85 mmaiilnlliyo nd u e
attributable to the United Kingdomi33 mi | I i on tax benefi't arising
Germanyg42 million release of tax pr oudioithe eAlbinfia e r
portfolio), andBelgium @ 1 0 mi I I i on tax refund as a result of
companies),

Partly compensated by

(i) A lower net technical result( 49 million), withan all year loss ratioincreasingoy 1.5 poins to 70.2% of
which 3.3 points related to major losses (Kyrill: 2.1 points and floods in the UK: 1.2 points).

(iv) Higher expenseq 140 million) equivalent to 0.2 point deteriorationtbé expense ratioto 28.4% driven
by the United Kingdom (+8 point), Germany (+0.5 point), France (+0.3 point) party offset by Belgitiuh (
point) and Canadal.3 poins).

As a consequence, excluding Winterthur,¢bmbined ratio increased by 1.6 poisito 98.6%.

International Insurance underlying earningamounted tal 1 1 9  mixtludingahe contribution of Winterthim

first half 2007( 012 mil I i on) and on a Intermatiosa iasuranceeurderlyingnegraings a
increased byd 45 mi | | i on maoi OQtherynteraationalai cbt ui t vai bt | meétian), rpainly 8ue to the
favorable loss reserve development on someordinf  por t f ol i os ( Usen2etesemnve teihforaement a
on Asbestos.

Asset Managementunderlying earningg mount ed to 0286 mill i on. erfhwinfiratdi n
half2007( 45 mi Il l i on) and on a constant exchanmgreasedbayt @3 b 3
milion attri butable to both AllianceBernstein (u+28 n
following:

() higher average Assets Under Managemei®26 of which+23% at AllianceBernstein and +22% at AXA
Investment Managers),

(i) positive client and product mix evolution
(iii) increased efficiency (cost income ratio improved by 1.4 points to 67.6%).

Other Financial Servicesunderlying earnings decreasegd 2 0 mi | | i o n, mainy daelt@nomrécuriing o n
oneofsi n 2006 in Compagni e Fi fA&mion. re de Paris and Sof

Holdings underlying earningsamounted tal-183 million. Excluding the contribution of Winterthin first half 2007
( 43 million) and on a constant exchange rate basis, holdings underlying earnings increz&kenhitijon dueto:

(1) AXA SA (0+38 milla o331l mmi Inlliyondugr afoi t ' i nke
hedging AXA Group underlying earnings denominated inr ei gn currenci es,
finance charge mainly related #&ostrengtheningf theEuroanda (032 mi |l Il i on pr o

i nternal equi ty slavmilion higher expénges rooktly sekated tdoA¥sand
scope extension to Wintertharn d -3&million non recurring tax benefit in the first half year 2006.

Partly offset by

(ii) AXA France -AGmilion)aas a eesul( ahigher tax expenses resulting from higher
dividends (eliminated isonsolidation) received from operational entities.
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Group net capital gains attributable to shareholdersamounted tai736 million. Excluding the contribution of

Winterthurin first half 2007 ¢ 0 mi I I i on) and on agrooponatsdita gains atributablata g e
shareholdersve r e  d4omillion ndeinlydue toBe |l gi-84 (MOl | i on t o 0 2-82millioriih | i ¢
Life & Savings andi-52 million in Property and Casuajty par t |y of f Bneitl |biyoSdmiltiaom af el I
whi ch 0+ h4iife@mBdvihgsaonrnd U +3 mi |l |l i on )Jn Property & Casual
Adjusted earningsa mount ed to U3, 424 mil | i oMnterthlrix Grét hadf 200y G218 8

million) and on a constant exchange rate basis, adjustechgamie r e up U0 + 3% JFesuthbfl higheo n
underlying earningpartly offset by lowenet capital gains

Net Incomeamounted tal 3 , 1 8 0 . Bxdlutlingithe contribution of Winterthim first half 2007( 1 26 2 mi |
and on a constant exchangterbasisnet incomencreased byl + 2 million.

This growth was the result of:
(i) Higher adjusted earnings( U +38n#lion excluding Winterthur and on a constant exchange rate) basis

(i) Improved result on financial assets accounted for under Fair Value @tion and derivatives including
foreign exchange impact{ 16 6 mi | 459 million exeluding Winterthur and on a constant exchange rate
basist 0-188 million) principally attributableo France( 48mi | | i -®Zwmillior) following anincrease of
change in fair value of fixed maturities included in mutual funds, partly offset by a decrease of change in fa
value ofderivativesandA X A S A8njiul+I2i -88milliorg asta result ahe change of the math-market
on foreign exchange and intereste derivatives.

(i) Higher goodwill and other related intangible impacts( % 1  mi | 2B milion excludidg Winterthur and
on a constant exchange rate basis-55(million) o f  w h25 milion &t Winterthurrelated to amortization of
customer intag i b | e-30anitlidn atiIAXA mainlyat t r i but abl e to the United
decision to wind down operations at USFL.

(iv) Lower exceptional operations resultincluding discontinued operations( 49 7 mi | | -L06 millioo r G
excluding Wintetht and on a constant e xiofirshhal§2007 of wh iec-13 milion s t
relatedteex c e pt i onal oper at i o ndscordginued opgefatbonsmi | | i on rel ated

— Following the June 4, 2007 announcement of the Dutch activities' se8N$ REAAL, the Group has
classified The Netherlands asdiscontinued operation i.e. impacting net income only with a retroactive
application. The contribution to net i ncome,ofof
whi ¢ h liodf®m Wintérthurver sus 069 million in first half

— Half year 2007Exceptional operations(-17 million) arerelated to (i)d-7 million in AXA Financid related
to thetransfer of Enterprise Capital activities, (@9 million dilution losesand 0 2 afded td thecsale r
of cash Management in AllianceBernstein, and (@3 million in Switzerland elated to tax ondreign
exchangeémpact on sale of United States Property & Casualty business.

— Half-Year 2006 exceptional operations(0 85 million) mainly related to (i) orgoing fees in

AllianceBernstein from the sale in 2005 of Al i
from the issuance of Alliance Holding units and related adjustment of deferred tax liabilitgsutting from

dilution gain from prior period (U821 million),
Advest (uUu+3 million) and a reversal of a deferre
million) in AxaH nanci al Hol di ng, and (iv) a2 million ef

2005 settl ement with Nationwide in AXA F-LOamnilliore A s
in AXA SA representing a charge for real estate trartaferfollowing exceeding the 95% threshold of AXA
Konzern ownership, and (vi) &lmilliend.el ' s restructur

(v) Winterthur | nt egr at i &fmilonosft sw b million & AXA a n d19 rnillion at Winterthur.
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Half Year2007

ConsolidatedShareholders Bquity

As of June 30, 2007, consolidated shareholders' eguityt a4b.#bdlionadThe movement in shareholders' equity

since December 31, 2006 is presented in the table below:

(in euro million)

Shareholders' Equity

At December 31, 2006 47 226
Share Capital 11
Capital in excess of nominal value 42
Equityshare based compensation 21
Treasury shares sold or bought in open market (645)
Change in equity component of mpound financial instruments (209)
Super subordinated debt (including accrued interests) (183)
Fair value recorded in shareholders' equity (2 794)
Impact of currency fluctuations (259)
Cash dividend (2 218)
Other (62)
Net income for the period 3180
Actuarial gains and losses on pension benefits 516

At June 30, 2007 45 725

At June 30, 2007, AXA's invested assets included a low exposure to US subprime residential and Alt A mortga
loans of approximatelyi2.3 billion (92% equaling or above AAating and 55% estimated policyholders
participation).

Shareholder Value

EARNINGSPERSHARE( A EP S 0 )

(in euro million except ordinary shares in milliot

Var. HY 2007 versus H)

HY 2007 HY 2006 Restated (a)  HY 2006 Published FY 2006 Proforma (b) FY 2006 Published 2006 Restated
Erele dﬁflyd Basic dmgd Basic dﬁﬁtlgd Basic dﬁﬁtlgd Basic d:TStI:eyd Basic d:TLLJJt"eyd
Weighted numbers of shares (c) 2061,3 2082,7 1863,9 1946,3 18284 1910,8 1947,8 20317 19478 20317
Net income 3180 3180 2732 2789 2729 2786 5085 5199 5085 5199
Net income (Euro per Ordinary Share) 1,54 1,53 1,47 1,43 1,49 1,46 2,61 2,56 2,61 2,56 5,2% 6,5%
Adjusted earnings 3424 3424 2830 2887 2916 2973 5026 5140 5140 5254
Adjusted earnings (Euro per Ordinary Share) 1,66 1,64 1,52 1,48 1,59 1,56 2,58 2,53 2,64 2,59 9,4% 10,8%
Underling earnings 2688 2688 2079 2136 2090 2147 3919 4032 4010 4124
Underling earnings (Euro per Ordinary Share) 1,30 1,29 1,12 1,10 1,14 1,12 2,01 1,98 2,06 2,03 16,9% 17,6%

(a) restated means: (i) transfer of the forex impact from adjusted earnings to net incoméip(ii)rfg clarification of IFRIC agenda committee following IASB decision, AXA has reclassified TSDI instruments
subordinated debts) into shareholders' equity for all periods presented in the 2006 financial statements with impacteonrestindiii) the restatement of The Netherlands' activities as discontinued business
(b) Pro forma means the restatement of The Netherlands' activities as discontinued businesses.

(c) Following the capital increase related to Winterthur acquisitionwbighted average number of shares has been restated (IAS 33 §26) in HY 2006 and FY 2006 by using an adjustment factor of 1,01
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Half Year2007

RETURN ON EQuiTy ( ROEO )

A new calculation has been implemented at HY 2007 closing, with the follgwingples:

— For net income ROEKalculation is based on consolidated financial statemiegits,h ar e h ol der ¢
including perpetual debt (TSS / TSDI) and OCI, and net income not reflecting any interest charges on TS

- For adjusted and underlying ROE

/ TSDI.
o Al
equity
0

(0]

perpetual

debts (TSS [/

TSDI) are treat ¢

Interest charges on TSS / TSDI are deducted from earnings
excluded from the average sharehol de

OocCl

S

Period ended , June 30, 2007

Period ended , June 30, 2006

(in euro million)

Change in % points

ROE 14,3% 18,8% -4,5%
Net income 3180 2732
Average shareholders' equity 44 565 29 110
Adjusted ROE 21,6% 23,1% -1,4%
Adjusted earnings (a) 3285 2777
Average shareholders' equity (b) 30 358 24 085
Underlying ROE 16,8% 16,8% 0,0%
Underlying earnings (a) 2549 2026
Average shareholders' equity (b) 30 358 24 085

Important note : annualized ROE.

(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 revenuodsrlying earningsadjusted earnings and net income
attributable to AXA6s Life & Savings segment for th

Life & Savings Segment (a)
(in euromillion)

HY 2007 HY 2006 HY ?006 FY 2006 FY 2006
Restated (c) Published Pro forma (d) Published
Gross written premiums 30 540 24 628 24 922 48 275 48 793
Fees and revenues from investment contracts without participating feature 381 289 289 608 608
Revenues from insurance activities 30922 24917 25211 48 883 49 401
Net revenues from banking activities - - - - -
Revenues from other activities 658 519 524 1076 1084
TOTAL REVENUES 31580 25436 25735 49 959 50 485
Change in unearned premium reserves net of unearned revenues and fees (1 038) (137) (144) (250) (271)
Net investment result excluding financing expenses (b) 15 926 8322 8475 28198 28 656
Technical charges relating to insurance activities (b) (40658) (28 752) (29 113) (68 236) (69 052)
Net result of reinsurance ceded (29) (24) (26) 27) (28)
Bank operating expenses - - - - -
Insurance Acquisition expenses (1767) (1491) (1504) (3 065) (3073)
Amortization of value of purchased life businés$orce (202) (151) (154) (232) (241)
Administrative expenses (1648) (1328) (1350) (2814) (2863)
Valuation allowances on tangible assets 0 ©) (0) 7 7
Other (39) (72) (72) (110) (111)
Other operating income and expenses (44 344) (31 820) (32 20) (74 477) (75 361)
INCOME FROM OPERATING ACTIVITIES, GROSS OF TAX EXPENSE 2123 1801 1846 3430 3509
Net income from investments in affiliates and associates 7 6 6 12 12
Financing expenses (30) (41) (41) (76) (76)
OPERATING INCOME G&S(DF TAX EXPENSE 2101 1766 1811 3366 3445
Income tax expenses (508) (484) (499) (903) (928)
Minority interests in income or loss (103) (89) (89) (193) (193)
Other - - - - -
UNDERLYING EARNINGS 1489 1193 1224 2270 2325
Net realizd capital gains attributable to shareholders 416 406 440 575 597
ADJUSTED EARNINGS 1905 1599 1664 2845 2921
Profit or loss on financial assets (under fair value option) & derivatives (61) (85) (107) 48 49
Exceptional operations (inclindy discontinued operations) 46 43 - 74 3)
Goodwill and other related intangible impacts (29) @) (2) (10) (10)
Integration costs (13) - - - -
NET INCOME 1849 1555 1555 2957 2957

(a) before intercompany transactions

(b) For the periodended June 30, 2007 and June 30, 2006, the change in fair value of assets backing contracts with financial risk b@refoRpblR SNBE A YLI OG SR GKS ySi Ayg¢
YAfEAZ2Y YR enImyn YAff A2sftingambuntscespge@yh G & | yR Of FAYa o6& G(KS 2F°F

(c) Restated means: (i) transfer of the forex impact from adjusted earnings to net income, and (ii) the restatemenetifeflamdis’ activities as discontinued businesses.

(d) Pro forma means the restatement of The Ndtires' activities as discontinued businesses.
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Consolidated Gross Revenues

(in euro million)

HY 2007 HY 2006 HY _2006 FY 2006 FY _2006
Pro forma (a) Published Pro forma (a) Published

France 7798 7620 7620 14 802 14 802
United States 8206 7948 7948 15390 15390
United Kingdom 2388 2071 2071 4292 4292
Japan 2663 2714 2714 5027 5027
Germany 2 986 1701 1701 3681 3681
Switzerland 3240 84 84 141 141
Belgium 1629 1307 1307 2512 2512
Southern Europe (b) 876 680 680 1357 1357
Other countries 1794 1312 1610 2756 3283
TOTAL 31580 25436 25735 49 959 50 485
Intercompany transactions (24) ) ) @) @)
Contribution to consolidated gross revenues 31555 25434 25732 49 952 50 479
(a) Pro forma means the restatement of The Netherlands' activities as discontinued businesses.
(b) Following the acquisition of Alpha Insurance in Greece, Southern Europe region includes now ltaly, Spain, Portagakand Gr
Underlying, Adjusted earnings and Net Income

(in euro million)

HY 2007 HY 2006 HY ?006 FY 2006 FY _2006
Restated (a) Published Pro forma (b) Published

France 353 308 308 462 462
United States 488 488 488 1000 1000
United Kingdom 136 80 80 155 155
Japan 133 130 130 256 256
Germany 73 28 28 69 69
Switzerland 82 3 3 3 3
Belgium 72 35 35 65 65
Southern Europe (c) 35 25 25 50 50
Other countries 118 97 128 210 265
UNDERLYING EARNINGS 1489 1193 1224 2270 2325
Net realized capital gains attributable to shareholders 416 406 440 575 597
ADJUSTED EARNINGS 1905 1599 1664 2845 2921
Profit or loss on fiancial assets (under Fair Value option) & derivatives -61 -85 -107 48 49
Exceptional operations (including discontinuted operations) 46 43 0 74 -3
Goodwill and related intangible impacts -29 -2 -2 -10 -10
Integration costs -13 0 0 0 0
NET INCOME 1849 1555 1555 2957 2957

(a) Restated means: (i) transfer of the forex impact from adjusted earnings to net income, and (i) the restatemenetiferfaméls’ activities as discontinued messes.
(b) Pro forma means the restatement of The Netherlands' activities as discontinued businesses.
(c) Following the acquisition of Alpha Insurance in Greece, Southern Europe region includes now ltaly, Spain, Portege¢and Gr
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Life & Savings operationsi France

(in euro million)

HY 2006 HY 2006 FY 2006
HY 2007 Restated (a) Published Published
Gross revenues 7798 7620 7620 14 802
APE (group share) 642 630 630 1231
Investment margin 516 489 489 890
Fees & evenues 717 656 656 1345
Net technical margin 150 65 65 88
Expenses -921 -823 -823 -1 680
Amortization of VBI -21 -31 -31 -68
Underlying operating earnings before tax 442 355 355 575
Income tax expenses / benefits -87 -45 -45 -111
Minority interests -1 -1 -1 -2
Underlying earnings group share 353 308 308 462
Net capital gains attributable to shareholders net of income tax 125 51 60 204
Adjusted earnings group share 478 359 368 666
Profit or loss on finanal assets (under FV option) & derivatives -38 -80 -89 110
Exceptional operations (including discontinued operations) - - - -
Goodwill and other related intangibles impacts - - - -
Integration costs - - - -
Net income group share 440 279 279 776

(a) Restated means : transfer of the forex impact from adjusted earnings to net income.

Gross revenuesi ncreased by 0178 mil | iNetrof inferc@ripgny ttamsactions, grosss

revenues increasdlly 0174 mitld i 0%, { S%RARépontext of @mecreasing French life insurance

market following a very strong 2006 year

— Investment& Savings premiumslecreasedby 015 tmi ld5,03n67 million resulf
individual savings §-386 million or-8% t o 0 4, 3 1 the coritektlofa deerdasing French markatter
strong growth in 2006partly offset bya strongincreasegr oup r et i remeaot St D3 VL, MDi
million) resulting fromnew business inflows.

— Life & Health premium$ ncr eased by 0188 miliohdriveo by in¢reagdaew busingds?2 , 4
both Individual and Group lines

APEi ncreased by (tlol uneidl2bn aocompdrablan ¥asisspecially thanks to Group life and
health (uUu+12 million,Groupla%tioemdalB3Z Mi+45 0 miahdl i o
individual Hewh eéhed g1 +i8nani Vil d wal) s anilliom(d S8 %APE od @ 85®a I

Investment margini ncr eased by 028 mi linlineavith ssset®géevolution. 1 516 mi | |

Fees & revenuesvner e up 061 million ( +9 %))he impact@f/igler saies ldidei&o n
healthpr oduct s ( andiBcasetifded basedcajit-linkeda s s et UBmiliom). ( U +

Net technical marginr ose by (080615ni | riilolni otho mai nly due to the
additional annuity reserves in retirement followinggnge i n regul atory mamdtteah i t y
increasing technical r e shehefitingfrom doth Yormeffactdnd b sustdinedleve] af + 2
favourable prior year reserve developments

Expenseswer e up m9O9tZ®2nmi | rhiilol i on mainly due to (i)o-39mcr e
million) due to a volume effect in health and Idis well asto unitlinked reserves growth in savings, (ii) higher
gener al e X p e n ere6¥ p(indantly3ad a resull of newd projectsand (i i i) a 025 mi
deferred acquisition costapitalizatiomnet of amortization

Be Life Confident

Page21of 76



AXAT Activity Report Half Year2007
Amortization of VBl decr eased by -2 tillion followirg ithe full amartizalion of a segent of tre
UAP portfolio in 2006

Underlying cost income ratio improved by 2.6 points to 68.1%

Income tax expenses ncr eased by-8Unlbnmailnliyond uweo tio i ncreased t
and as 2006 benefited from axceptionallylow tax rate

As a consequencanderlying earningsi mpr oved by ot04B5@i Imiildmon.

Adjusted earningsi hcreased by 0119 million to 0478 million
million increase in capital gains attributable to s
Net incomewas up 0161 million to U440 nmandal idorn7 1dure [tlo o
change in fair value of fixed maturities included in mutual funds resulting from a lower increase of interpatthate,
offset bya -2a miliondecrea e of change i n f ai 7 millianldecease df forghexchanga t i
gains
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Half Year2007

Life & Savings operations- United States

(in euro million)

HY 2007 HY 2006 FY 2006
Gross revenues 8 206 7948 15 390
APE (group share) 1107 993 1922
Investment margin 368 416 858
Fees & revenues 887 796 1632
Net technical margin 292 344 634
Expenses (835) (803) (1 725)
Amortization of VBI (26) (34) (65)
Underlying operating earnings before tax 686 719 1333
Income tax expenses / benefits (198) (231) (334)
Minority interests (0) (0) (0)
Underlying earnings group share 488 488 1000
Net capital gains attributable to shareholders net of income ta 0) 0) 30
Adjusted earnings group share 488 488 1029
Profit or loss on financial assets (under FV option) & derivatives 7 9 0
Exceptional operations (including discontinued operations) ©) - -
Goodwill and other related intangibles impacts (20) 2) (20)
Integration costs - - -
Net income group share 468 495 1020
! SNI 38§ SEOKFyYy3IS NXGS Y modnan € b 1,3298 1,2285 1,2563

Grossrevenues ncr eased by 025 76miliohdnia ceported bali€ePn atcamparable 2afis, gross
revenues i ncr eas 4 promarily@d®eéndynoneasek in Binst Yéar\ariable Annuity premiums
(up 15%) and First Year life premiums (up 47%). Other revenues were up 22% on a comparable basis due primaril
higher asset management fees.

APEi ncreased by 2%)1l 1t507millibnlah Graport¢d+dsis. On a comparable basis, APE increased
by 0207 a%)l,l iwint h( +s2t r ong growt h i n Variable Annui ti

products (to U244 mi |l lincladingWhuopl elslall 3e nhiilOlemibtigm (6dREYh G040% )
0$164 million partially offset by sl.ight Retail Life
Investment margindecr eased ba2%) 4 8 8 milioB.8N a consfant exchange rate basis, investment
margin decr elaisend G4%)V.18l nMmidst ment income decreased
to lower General Accounts asset levetsd lower prepayments partially offset by higher distributions from private
equity investments. Interesind bonus crediteddearss ed by (45 mil lion due to | owt
Fees & revenues ncreased bylle®l tnoi 1dd88HM ni |l | i on. On aé&con
revenues i ncreastud) ,byduel 6t40 nhildhern f(etes e a+ldlandlionp n s

resulting from positive net cash flows and the impact of the market appreciation on separate account balances,
higher mutual fund fees.

Net technical margindecr eased byl5®H2 tmi lW29%2n nfi | | i on. On B c
technical mar gi n d-8%) mandyattridutatdeyto higRer fixed lildad lapsenguafantee reserves
due to a change in business maxd lower GMDB/IB marginspartially offset by improved reinsurance assumed
margins.
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Expenseqincludn g commi ssi ons and DAC4%) i w8ebrmiliars @nda cdnstantiexizangmi |
rate basis, expemilioe@3%)doecta: eased by 010

- Expenses, net of capitalizatio i ncl udi ng commi ssi ons and DAIl®haapi t
constant exchange rate basis principally due to higher commissions and a 3% increase in general expenses par
offset by increased DAC capitalization.

- DAC amortizationi ncreased by U75 million on dwer DACslogking in e X ¢
2007 and higher revenues from separate account fees.

VBI amortization decreased byl 8 mi F213i%9 n -26(amilliain. On a constant exchange rate basis, VBI
amortization declit®wased by U5 million (

Underlying cost income ratio increased to & 7% versus 8.8% in 2006, as the strong improvement in fees &
revenues wasnore thanoffset by lower DAC unlocking, lower technical margin, higher expenses net of DAC
capitalization, and lower investment margin.

Income tax expensedecreasé by 0 3 31 4nPh)l -ILB8anilian.(On a constant exchange rate basis, income
taxexpensed ecr eased b-y%)mdildydmiel tioom @24 million release

Underlying earningsof 0488 mi |l |l i on r emai n eatk bdsis, anderlyin@ earniags moeased a
by 040 +#8%)l This imareas€ primarily refleetl an increase in fees and revenues and lower income tax
expense, partially offset by lower DAC unlocking and technical margin.

Adjusted earningso f  8milli® n remained flat. On a constant exchange rate basis, adjusted earnings increased |
U440 mi+8%) due to higher underlying earnings.

Netincomedecr eased b-% %0 2 78aoniitinkg @nia camstafit exchange rate basis, net income increased
b y 12 imillion (+2%), primarily due to the increase in adjusted earnings partially offsetib million impairment

of intangibles related to manage me idmiliosin cedractusng charges o
associated with the trafies of the Enterprise retail mutual funds {ebony) to Goldman Sachs, and a decreasihén
positive mark to marketfanvestmentsinderfair value option.
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AXAT Activity Report Half Year2007

Lif e & Savings operations United Kingdom

(in euro million)

HY 2006 HY 2006 FY 2006
HY 2007 pestated (a)  Published  Published
Gross revenues 2388 2071 2071 4292
APE (group share) 819 477 477 1134
Investment margin 121 103 103 198
Fees & revenues 372 286 286 591
Net technical margin 64 64 64 160
Expenses (411) (318) (318) (645)
Amortization of VBI (23) (15) (15) (@)
Underlying operating earnings before tax 123 120 120 297
Income tax expenses / benefits 13 (40) (40) (142)
Minority interests 0) 0) 0) ©)
Underlying earnings group share 136 80 80 155
Net capital gains attributable to shareholders net of income tax (23) 11 13 10
Adjusted earnings group share 112 91 93 165
Profit or loss on finanal assets (under FV option) & derivatives (11) 1 2) 27)
Exceptional operations (including discontinued operations) - - - -
Goodwill and other related intangibles impacts (6) - - -
Integration costs 5) - - -
Net income group share 90 91 91 138
! SN 3S SEOKIFYy3aS NIGS Y monn e ' M 0,6748 0,6873 0,6873 0,6817

(a) Restated means : transfer of the forex impact from adjusted earnings to net income.

Gross Revenues ncr eased bywlH%)l7omidlinemor(ten, bafSi whitoh 23 3
due to Thinc Grougformerly Thinc Destini, a financial intermediary business
On a comparable basis, including Winterthur in both periods and excluding Thinc Group in 2007, the increase w
0119 mb¥%)t i on (
- Investmen& Savingq77% of gross revenues):

¢ Insurance Premiums (63% of gross revenues) remained.stable

e Margins on Investment Products (14% of gross revenues) increased by 16%, primarily due to increased Frc
End Fees due to higher Offshore Bond and IndividualiBesasiew business volumes.

- Life Insurance Premium@3% of gross revenues) increased by 16% primarily due to increased volumes of Creditc
Insurance single premiums.

APE increased byl 34 2 mi7121%)omn( a reported basis t o, ARESntreaseci | |
by 016 7 +28%)Idde tdogh volumes of low margin wholesale offshore boimd$Q07 prior to a change in tax
legislation which has removed the tax advaesagfsomeof these products, and 15% growth in Pensions primarily
due to the strength of the combined AXA and Winterthur Individual Pensions proposition.

Investment Margin increased by 1 7 mi+L ¥ %p n t o U 1EXcluding Winterthwr mnd on a cstant
exchange rate basis, the total increasesd 2 mi +2%) poimarily due to shareholders' participation in higher
With Profit bonusesannualand Terminal bonuses)s a result ofmproved stock market performance and higher
surrenders following th&fth anniversary of a large number of policies.

Wi nterthur contribution amounted to U113 million.
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Fees & Revenues ncr eased bw30®W7 tnoi A3 D2 il |l i on. Excl udin
exchange rate basis, F&nllon@l7%darivenibyues i ncreased by 0
- Thinc Group revenue% feeso f ug32amdi | I i on,
- An i ncr ease +blfb)imildadingsron prémiums prirgarily due to higher volumes of Offshore and

Onshore Bondgartly offset by

- A decr ease -2%)ine@& omudcdunt Batances(dsigher management fees as a result of growth
in theunit-linked inforce portfolio through positive net new money flows and market apprecia@vaoffset

byal5 million of s u-finked imdestment @roductathiehshaveo been weclassified to
Technical Margin.
Wi nterthur contribution amounted to 032 million.
Net Technical Marginr e mai ned unchanged at a64 million. Excl uc
basi s, net technical m &%0)g Exdudinh éhe impacts of tthe chaynge in4he allbchtiori ¢
met hodol ogy with fees and revenues (U+15 million a:
million mainly due to the non r ec unilinked ceservasdatecito grierv o r
years bookeih 2006following a resolution of tax mattergartly offset by a reduction in other reserves.
Wi nterthur contribution amounted to 03 million.

Expenses net of policyholder allocatiohi ncr eased b#2 9®9 34tImilliah. Exzlading Winterthur
and on a constant exchange rate basis, expenses i nc
of the ThincGroug 1 39 mi I | i on)

Wi nterthur cont r-4llmilioni on amounted to U

VBI Amortizationi ncr eas ed k51 %)8-23millibdl BExauding(Winterthur and on a constant exchange
rate basis, the VBI amo +32%)nadabljdeeto thé highemrm@abonusratbtsy 05 mi

Wi nterthur contr-3mllion.i on amounted to U

Underlying cost income ratioincreased from 78% to 767%, of which 3.4 points relateto the inclusion of the
Thinc Group.

Income Tax Expensesl e cr eased by 053 mi lalpiofitafd Iodh miExcheipgWirtedhdr b a
anden a constant exchange r atwasdhwe itsg a h®e3 2 erdiulcltiiom &«
adjustment in th first half of 200 &hedecrdasetir’ti®orporad | i ¢
Tax rate, enacted in da 2007.

Winterthur contributioramounted tai-3 million.

X
e

Underlying Earningsi ncr eased b¥70®H6 tmi ldlli3o6n nfi | | i on. Excl udi
exchange rate basisnderlyingear ni ngs i ncr e a $68%) due yo grovBHa Feesk Rdvénoen driyen
by higher volumes of offshore and onshore bonds, one off tax benefits and improved With Profits bonus payments.

Wi nterthur contribution amounted to U2 million.

Adjusted Earningsi ncr eased b w24%)2 1t omi 4 1 1 2 ladimg Winterthur and Brxac constant
exchange rate basiadjustedearnin gs i ncr e as e d 0%) reflealirig 8he imdrebse imderlying earnings
partly offset byrealized losseBom disposals ofomecorporate bonds 2007

Winterthur contributa amounted to 42 million.

Net Incomedecreasedh y U1 rALi%)!l itoon (90 mil 1l i on. Excluding Wint
basis, the net -2 mildon (R286)adse ctrheea ste+dl 8 ymiul | i on i asmoredhars e
offset bya (-12 million change in fair valuefaassetsunder fair value option, of whick 6 mi | | i on i |

! Part of these expenses are located in the-Rfidfiit funds and therefore are borne by policyleaid
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Half Year2007

AXAT Activity Report
undiscounted tax adjustment on unrealized gains attributable to policyholderst-imked life fund<, and 0-9

million related to Winterthuintegrationcosts( % million) and amortization of intangible asséts4 million).

Wi nterthur cont r-1ntlliona fo nw ki midlion@aioetidation of intAngible assets.

2 Undiscounted deferrethx providedon unitlinked assets while the unit liability reflects the expected timing of the payment of future &eréhasing a

discounted basis
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AXAT Activity Report Half Year2007

Life & Savings operationsi Japan

(in euro million)

HY 206 HY 2006 FY 2006
HY 2007 Restated (@)  Published Published

Gross revenues 2 663 2714 2714 5027
APE (group share) 308 337 337 651
Investment margin 24 7 7 0)
Fees & revenues 502 473 473 931
Net technical margin 80 71 71 130
Expenses (317) (299) (299) (604)
Amortization of VBI (74) (40) (40) (31)
Underlying operating earnings before tax 215 212 212 426
Income tax expenses / benefits (79) (78) (78) (164)
Minority interests 3) 3) 3) (6)
Underlying earnings group share 133 130 130 256
Net capital gains attributable to shareholders net of income tax 80 89 97 38
Adjusted earnings group share 212 219 227 293
Profit or loss on financial assets (under FV option) & derivatives (23) 4 4) (37)
Exceptional operationsn(cluding discontinued operations) - -
Goodwill and other related intangibles impacts -

Integration costs (0) - - -
Net income group share 188 223 223 256
I SNI 38 SEOKFyYy3IS NIXGS Y modnn e | 154,164 139,960 139,960 142,949

(a) Restated means : transfer of the forex impact from adjusted earnings to net income.

Gross Revenuesleclinedb vy % to U2, 663 mi IOhacmparabie basis, are pxxludimgup b ¢
029

2
pension transfers (02 million versus 0251 million
towards Life (013 million versus 021 mi llastyeanretemusst vy
increased by 0142 mil,driveaby: (+5%) to 02,610 million
— Life (43% of gross revenuescluding conversions: Revenues de&dr eamdddd olny 2% (

driven by lowerEndowment, Whole Life, Term Rider and LTPAréga r p r efAimilliomy paftially offset
by higher l ncreasing Ter m r dowe blockegroWthi felldwing strong kales of )
this regular premium product in the second half of 2006

— Health (26% of gross revenuesxcludingconver si ons) : Revenues increased
million predominantly due to a one tiM€07 program which upgraded selected old Medical Whole Life policies
to more recent product generations and, to a lesser eatemmicrease in thenforce block followingstrong sales
in 4Q06, combined with higher Winterthur's revenues driven by Cancer sales;

— Investment& Savings3 1% of gross revenues excluding grodp p
mil Il ion) to highgrzevemiefromithe launch ioftth@\ccumulatortype products(both Yen and
Dollar VA) (0+255 mil |l i on) being more than offset by |
foll owing high filasnchal-¥6& nyiloa)sand@ipidvér reguaopsemium individual
fi xed a rAG6uillion) as the iforae block runs off (not actively promoted for new business).

APEdecl ined by9%)30t onmid3dd& nmi(l | i on 62milia ((16%)oo a domparablea s
basis. APBwas mai nly driven by i ndi-38imdiong-15®usti oed300 hmit!| |
— LifetAPE decr el@Badlion 6 2 %Y1 t o 0136 mil | i o-28milian}, Termhpeductsa | e

sold through indepeB8emil fi oahciaalld35miionyhava deglinefj dug e r
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notably to tax changes on sormoétheseproductsand t he companyés focus tow
products;

- HealthAPE grew Iy ld+®n (+77%) to 0121 million reflec
at growing more profitable medical products (mainly Medical Rider and Medical Whole Life);

— Investments & Savingga PE d e c r e8andlliend-1 # %) Gt o 0 4 tBe detrebsk of 8MA,salea sold by
sal ari ed -Zallienyff @lrlcewi(nig hi gh f i rasutn chhagnd lofepgedal pseniuin0 6
individual f-12xmélidn - monh activelytpioraated) vas not fully offset in the first sster by the
recent launchofth! en VA and Accumul ator products (U0U+25 mi/l

Investment Margini ncr eased by (17 .HxdubingiWnterthur and dn2a4stemiexchange rate

basis i nvestment margin increased by 017 million stem

- Higher i nvest ment income up U+39 million to U316
portfolio andstrong returns frm the alternative investments; partly offset by

- Higher interest credited up U+21 million on a con:

Winterthurc ont ri buted G2 mil l i on

Fees & Revenueincreased byi 29 mi | | i on ( 6E%)udirtg Wintérhulr and omialcdnstaat exchange

rate basisfees& r evenues were up 0+35 mill i on inhferGeYrpwthiespeciald 6 1

in Increasing Term and Medical lingsartially offset by the decline of Endowment and Fixed Annuity.

Winterthur contributed 041 million

Net technical margini ncr eased by 09 mil |.iExcloding Widtgtbay and an a @dghgant mi

exchangerate basis t ec hni cal mar gi n6epcreaged myl Gdomil |l i on

- Mortality margin was stable at 052 million;

- Surrender mar gi n decr elansfelldwing & ondl tinel@Q0i7 prbgram nvhich apgréadéd m
selected old Medical Whole Life policies to more recent product generations and the stabilization eP|8afety
surrenders from high 2006 levels. This was partially offset by higher surrendenroargerm, and Annuity

products.
Winterthur contributed 019 million
Expensesincreased byl 1 8 mi | | i 0-317 rillio6. BXcluding Winterthur and on a constant exchange rate
basis expenses i ncr ease@95myionimaidydrvenlby:i on (+9%) to 0
- 020 million higher commissions as a result of wva
business mix shift to more profitable and highememissionpaying medical products; and
— The combined result ch commissiord r i ven i ncrease in DAC capitali z:i

amor t i 238 miliamnmaialyidue to DAC balance growth and the one 87 old Medical Whole Life
policies upgrade program.
Wi nterthur -2Zmnoiliiob.r i but ed U

VBI amortization i ncr eased by 034 -74millioh. iExchidind WiBtérthy and on alconstant
exchange rate basis VBl amorti zation i ncr e smidliah driiven bylalc@mbimetidn lofi o r
the one timelQO07 old Medical Whole Life policies upgrade program and higher Term & Whole Life surrenders.

Wi nterthur -28milliob.r i but ed U

Underlying cost income ratio amountedto 64.5%in first half 2007 Excluding Winterthur and on a constant
exchange rate basignderlying cost income ratio increased from 61.6% to 63.8% as highe& fem&nues were
more tharoffset by higher expenses, lower technical margin and higher DAC & VBI amortization.

Income tax expensei ncr eased by 01-79millioh BExlading Wn2efur and @n al costant
exchange rate basisicome tax expensé ncr eas ed b y73 milion miinke Wwith bigher taxabldiresults.
Winterthur-7oifliont ri but ed U

Underlying earningsi ncr eased by 0301@i3] IniExchding Witétthur and on a constant
exchangeratebasis under |l ying earnings increased by 03 milli
Winterthur contributed 011 million
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Adjusted earningsd e cr eas ed b3y%)u 7t omi U 2ExAadmmyi\Minterthor mnd on a constant exchange
ratebasis adj usted earni ng®l%) ntoeatbedaqismiidelsminktlcdpitalrgains
wererealized infirst half year 2006 and 2007

Winterthur contributed 012 million

Netincomed e ¢ r e a s3®milliob (y16%)t o (0 1 8 8ExchidihglWintemhur and on a constant exchange rate
basis net i ncome de¢l¥p)hedulby 7iethB lencith migoni+2 mi | | maer hi
than offset in particular,by lossesarising from derivatives mainly following the adverse yen to euro/US dollar
exchange rate movemefit-43 million) andthe change of fair value of assets dasied at fair value through P&L
mostly invested in fixedncome (U-9 million). DAC and VBI reactivity combinedwith tax effects, had a positive

G + 1 Wlionnmpact.

Winterthur contributed U011 million
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Half Year2007

Life & Savings operationsi Germany

(in euro million)

HY 2006 HY 2006 FY 2006
HY 2007 Restated (a) Published Published

Gross revenues 2 986 1701 1701 3681
APE (group share) 207 127 127 287
Investment margin 67 44 44 96
Fees & revenues 119 68 68 127
Net techntal margin 43 22 22 50
Expenses (46) (47) (47) (92)
Amortization of VBI 9) 5) (5) 9)
Underlying operating earnings before tax 174 81 81 171
Income tax expenses / benefits (99) (52) (52) (99)
Minority interests ?3) Q) 1) ?3)
Underlying ernings group share 73 28 28 69
Net capital gains attributable to shareholders net of income tax 2 4 5 6
Adjusted earnings group share 75 32 33 75
Profit or loss on financial assets (under FV option) & derivatives 4 2) 3) 6
Exceptionabperations (including discontinued operations) -

Goodwill and other related intangibles impacts -

Integration costs (0)

Net income group share 78 30 30 81

a) Restated means : transfer of the forex impact from adjusgediegs to net income.

Gross revenuedncreased byi1,285 million (76%)t o (6 2nillié&n a reported basi©n a comparable basis,
revenues were up 7 9  mi 3%) mainly drigen by Investment & Saving®th unit-linked (especiallyfiTwinStaio
produc) and non uniinked premiums("WinCash"produc} as well aontinuous growth itdealth partly offset by
lower traditionalendowment business

APE increased byi80 million (+63%)t o 0207 mi | | ibasis. Oo & coraparabke pasASE wad upd 3
million (+2%) mainly driven by strong growth in individual investment & savings-limited productgespecially
"Twi n@adact(for o m 0 1 On finstihadlf 12006t ro  mil2oR in first half 2007) andanincrease in Health

i nsur anc e ,pailycdffsenby megative Rigsterimpéct ncr ease of t he pcoetradtsu m
in 2006 as a result of fiscal incentive)

Investment Margini ncr e as e dlionbtyo 002647 mmi | | i on. Excl udi nigestméne c
marginwasu p 013 mi | | i oanlytdee tohighéreturmon fiked incomeinvestments

Winterthur contibution amountedtd 1 0 mi | | i on, mé&elifdsggmenesul ti ng from
Fees & revenuesvereu p by 051 mi | | iExcloding the cantriduBon ofl Winterihudeas. & revenues

increasemi IHy o225 o U 9d@&ivemby thé gromth in Health busimegs andower policyholder

participation in Life.
Wi nterthur

f ees & weresteraming &a@rboth hon un@libkednfged in Lifeoandees in Health.

Net Technical Margini ncr eased by 021 million to 043 mi]lneti on
technical margin was ug+11 million (+49%) due to improved technical result in Health and reduction of
policyholder lonus in Life business.
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Wi nterthur net t ec h wasmanlyatnibatabieitdhe Health busibeds. mi | | i on

Expensesd e cr eas ed b y-46umllionmiExtludingahe contobution of Winterthuexpenses decreased by
045 mi | 43 roilhion mainly due to lower neoommission expenses in Life partly offset by higher commissions
in Healthdue tostrongnew business.

Winterthur expenseano u n t eddmilltorg stetnming from both Life and Health business
Amortization of VBI increased y4mi | | i -8millioh.o

Underlying costincome ratio amounted to 24.2% first half year 2007 Excluding Winterthurthe ratio was down
to 26.0% from 39.3% innor year due to improvement in aflarginswhile expenses decreased

Income tax expenses ncr eas ed b y-99millibn. BExcliding thee rcontribution of Winterthuncometax
expenses i ncr e as-g/ailibnyduetahighemprex Indomen t o U

Winterthurcontribution amounted @22 million.

Underlying Earningsi ncr eased by (45 HBxdutlingithe contribationlofABnterthudnderlyiog .

earnings increased by 028 million to 056 million
Winterthur contributed 017 million

Adjusted Earnings increased byi 42 mi Il l i on to 075 million in 1line
contribution of Winterthura d j ust ed ear ni8mg d |ii mar & andimedidbinderiying eamings
Winterthur contributed 016 million

Net Incomeincreasecby G149 mil lion to 078 mil Bicloding thencontributioe of wi
Winterthur, net i ncome i ncr eas e dnlinewithadudtedmaingd i on t o U459 mi

Winterthur cdiont ri buted G019 mi
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Life & Savings operationsi Switzerland

(in euro million)

HY 2007 HY 2006 FY 2006

Gross revenues 3240 84 141
APE (group shej (a) 147

Investment margin 22 2 3
Fees & revenues 118 6 11
Net technical margin 71 1 2
Expenses (84) (6) (13)
Amortization of VBI a7) - -
Underlying operating earnings before tax 110 3 3
Income tax expenses / benefits (28) 0) 0)
Minority interests - - -
Underlying earnings group share 82 3 3
Net capital gains attributable to shareholders net of income tax (2) 4 4
Adjusted earnings group share 81 7 7
Profit or loss on financial assets (under FV option) & derivatives 18 - -
Exceptional operations (including discontinued operations) = - -
Goodwill and other related intangibles impacts 2 - -
Integration costs @) - -
Net income group share 96 7 7

(a) AXA Switzerland was not in the scope of APE th 3arting 2007, and as a result of the Winterthur acquisition AXA Switzerland is in the scope of APE.

Grossrevenueslecr eased by 2% to 03,232 million on a compa
revenues decreas8f by 030Q4Mmi Ml bhoaron a comparabl
- GrouplLifedecreased by-30l Q3 mi2l, Bi2@E6 reunldd b hoeraturring high level of

premiums related to the transfer of vested benefits on new contracts.

- Individual Lifei ncr eased by 03 million or +1% to GIBked mi
business of 035 mihl wbar éag82%)jattot i6mhami blBELOYm e s s
to 0286 million mainly due to | ower single pr emi

APEdecreased by %4 omitlll4diromi éod i on on a comparabl e bac
- GrouplLifedecr eased b3y %4 omialll2il e mwithdhe evadution of gross revenues.
- Individual Lifer e mai ned stabl e at 026 miilliinkreddrbiuse melsy
million partly offset by a reduction in Traditional businessb % t o 019 mi | | i-loked Tt
business strongly increased from 12% to 27%.

2006 numbers are for AXA Switzerland before the Winterthur acquisition. As this acquisition increased
dramatically the size of AXA in Switzerland, the following comments focus only on overall Switzerland
numbers in 2007, without comparison to 2006.

Investment marginamounted to 022 million of which 09 millio
to investment income in sharehol dersé funds.
Fees & revenuegmainly loadings on premiums) amoudte t o 0118 mil |l i on, includi n;t
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Net technical marginr eached U471 million, showing a strong coni
Group Life net technical margin amounted to 030 mil

Expensesa mount e84 tnoi | d i o n-54 nillion iw@roup hife (mainly nostommissions expenses
reflecting the predominance of direct distribution)
30 mil | i onrlp miiliom of hamabmmisgiond gx e n s e s14 milliod of Gommissions.

As a result and taking into accountV@l amortization of -1 & mi | | i o n-9 rhilboh in @ifoup d_ife), U
Underlying cost income ratiowas 47.8%.

Underlying earningsr eached 082 mi | | ilmrcome tax exdensesd -28(milion. ac count
Adjusted earningsr eached 081 million, in |Iline with the Under
Netincomeamounted to 096 million including: (i) adjuste
under fair value optio , mai nl y mu t lunallion, iy thedimpact df foreign (echange net of related

deri vatimielsl ifoonr, a(i v) amorti zat2i am I dfi omy s tacrde r( ) ntia
million.
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Life & Savings operationsi Belgium

(in euro million)

HY 2007 HY2006 FY 2006

Gross revenues 1629 1307 2512
APE (group share) 183 163 300
Investment margin 84 55 86
Fees & revenues 77 68 146
Net technical margin 33 31 56
Expenses (124) (98) (194)
Amortization of VBI 1) (1) (@)
Underlying opeating earnings before tax 69 54 87
Income tax expenses / benefits 3 (29) (22)
Minority interests 0) 0) 0)
Underlying earnings group share 72 35 65
Net capital gains attributable to shareholders net of income tax 188 219 255
Adjusted earrings group share 260 254 320
Profit or loss on financial assets (under FV option) & derivatives (20) 17) (20)
Exceptional operations (including discontinued operations) - - -
Goodwill and other related intangibles impacts -

Integration costs &) - -
Net income group share 237 236 310

Gross revenuesncreased byl 3 23 nmH2151%) on o( U lod &r8ported bladi€®in a comparable basis, gross
revenues increased by 0208 million (+15%) due to th

- Individual Life & Savings revenueés ncr ea s e d b4 millidh %ue toathe grawth3of non udibhked
products (mainly Crest 40) by +22%®ctreaged5bmi 50 @
andUnit-l i nked products remained stable at 0213 millic

- Group Life& Savings revenuescreasecby 15 % t o madn8s @lue moitHe kubseription of significant
contracts on Belgian mar ket (of which a transfer

APE increased byi 2 0 mi | | it @n U (18 Bch%ledorted msis. On a comparable basis, APE indrbgse
06414 million (+8%) duebusimesg{t+h5e% itnoc ruelats®dy dnvenh By noodonjlinked u a |
products (mainly Crest 40), and group |life (+81% to

Investment margini ncr eased by 030 mil | ixdudingWinterhes) invastmentingargin mi
increased by¥41®22 trmi lWl7i7onmi(l 1 i on mainly due to a de
driven by the increased share of lower guaranteed rate products (Crest 30 and Crest 40) while theatevefage
return of the assets increased slightly by 2bps to 4.71%.

Winterthur I nvestment .margin amounted to 07 million
Fees &revenues ncreased by 010 million (+14%) to 077 &il]l
revenues increasedldly3 mi I Il i on (+4%) to 070 million.

Winterthur Fee&r evenues of 07 Umilllliioonn ciom slimsdiewdi dwal | i fe &
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Net technical margini ncr eased by 02 million (+6%) to 03r3themetl | i
technical mar gin remained stable at 031 million.
Winterthur net technical margin of 02 million consi

Expensesi ncreased by 02 6-12dmmillidn.i Bxauding the éobtribution of Winterthur, expess
increased by 0212120 | tii lolni dnt 1@ ndiopadl 'y due t o+8c o ml
million) andoverhead costas a result of the increasing business

Wi nt ert hur -14 million noasisted irodommissions expenseg-8fmillion and in overhead costs (mainly
staff clamilion) of «

Underlying cost income ratioamounted to 64.3% in first half 200Excluding Winterthur, it improved to 62.4%
from 64.6% in 2006 due to the strong increastheunderlying investmet margin.

Incometaxexpensed e cr eas ed b yapdof@dl Ini rhilliloinon.o Excl uding the

decrease byapraddt®farmi Imi i émomnowas principally due to a
2007 favorable court decision for insurance companie®bi ("Revenus Définitivement Taxés" : tax exemption on

95% of dividends on equitiesewly extended ttnsurance companies)

Winterthur f2andliont r i but ed

Underlying earningsi ncr eased olmy (3dD6®M) Il tio G472 million. Excl u
underl ying earnings i n dhisanareasedprinmagly rafl@thigmei underdyiogninvdstménB %)
margin (0+22 million) and the 2006 tax refund (U0U+26
Wintertur contri buted U5 mill i on.

Adjusted earningsi ncr eased by (06 million (+2%) to 0260 mil i
earnings were stablesst he i ncrease of undewdsgffsehbyoweraat redlizedjcapt gains 3 |
32 mil | 8minl Itioom 1f801 | owi ng a very high Devel in the
Wi nterthur contributed U6 million.

Netincomei ncr eased by 7milionnkxcluding the contributian df3Vinterthur, netincomere by 0
million due to less negative mark to markedinly on derivativep ar t | y -4 fiflian entegrabion costs.

Wi nt er t hur -5eidiont(i rni cbl uuttendioglintégration cosjama i n | y -Sdmillen ldsorfinancial
assets unddair value option.
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Life & Savings operationsi Southern Europe

(in euro milion)
HY 2007 HY 2006 FY 2006

Gross revenues 876 680 1357
APE (group share) 84 63 143
Investment margin 43 31 67
Fees & revenues 74 42 88
Net technical margin 25 17 23
Expenses (88) (52) (203)
Amortization of VBI 5) 2) 5)
Underlying operating earnings before tax 48 36 68
Income tax expenses / benefits (13) (12) (18)
Minority interests 0) 0) Q)
Underlying earnings group share 35 25 50
Net capital gains attributable to shareholders net of income tax 8 4 7
Adjusted earnings group share 43 29 57
Profit or loss on financial assets (under FV option) & derivatives 0 ) ©)
Exceptional operations (including discontinued operations) - -
Goodwill and other related intangibles impacts 0) - -
Integration costs 4 - '
Net income group share 40 27 57

Following the acquisition of Alpha Insurance in Greece, Southern Europe region includes now Italy, Spain, Portuga
and Greece (except for APE).

Gross revenuesi ncreased by 28% to 087 ®r miil8léi9 oainaf dntercompany e p «
transactionsOn a comparable basis (including Winterthur in Spain and Alpha Insurance in Greece for both periods
revenues were dowl 4 %-137 million) mainly dueto a non recurring single premium related to the outsourcing of
pension funds i n-11®milian)eas el asra lowen amduhtOoBactiyity with institutioclants( U

28 million). These wergartly offset by the commercial success ofrieay Accumulator product launched mid March

in Spain and early June in Italy (045 million).

APEi ncreased by 019 million (+32%) to 084 million
Winterthur in Spain) ;6%)PE nNaisdridendyirenotrécurrancé of & memnsior( fund

outsourcing premium in Winterthur. For AXA alofiee.e x cl udi ng Wi nterthur), APE g
million, foll owing an increase thefndividual semiert Idrivennbythe + 1 0
Accumulator product 04 mj ldanaonH4 million (+69%) to 010 millic

new agreement with a credit card issuer.

Investment marginincr eased by 012 million to 043 million. E x
marginincreaseby 010 million to 040 million thanks to hig
combined with a lower policyholder distributionea

Wi nterthur contribution to investment margin was 03
Fees &revenues ncreased by 032 million to 074 million. Ex
wer e +21lmilliod t o nilBoB, benefiting from the Alpha Insurance ¢om i but i on i n 2007
resi dual 49 million increase was driven by the new
Winterthur contributiontofee& r evenues was 011 million.

Be Life Confident

Page37of 76



AXAT Activity Report Half Year2007

Net technical margini ncr eas ed by 5niillfon.mxcluding thencontributioa &f Winterthur, it decreased
by 05 million to (012 mil l i ontoa okweécyringreleaseefackims rasarges in o
2006mi(luBi on) as well as a U0l million | ower surrende
Winterthur cantribution to technical margin wals 2 million.

Expenses ncr eased by -88imilkon. Excluding tbhencontrilmution of Winterthuexpenseincreased by
almi Il lierl tmd | 0i on mainly due t ol12 ailignhas wdllas soustafh cost and ¢ o
additional marketing investment to support the laundh@Accumulator product.

Winterthur contr i Hénilliomn to expenses was U

VBI amortization expense increadd y 2mi | | i -6 million.dxclading Winterthur, itvassteb | e at 02 m

Underlying cost income ratio amounted td65.8% in first half 2007 Excluding Winterthur the Underlying cost
income raticdeterioraéd by3.2 poins to 63.7%due to 3.9 points fromAlpha Insurance.

Income tax expensei ncr e as e i b gl3tniion.dkcluding Winterthurjncome tax expenseéscreased
by nmull | i-dlmillionpin lime with the evolution of prtax earnings.
Winterthur contri bu2nilom to tax expenses was U

Underlying earningsi n cr e a s anilionb(+442%)t1 ® milBok. Excluding Winterthur, underlying earnings
increasedbyy 5 mi I I i on ( +22%).
Winterthur contributed a5 million.

Adjusted earningswer e 043 mi | | i ¢+80%). BxpludiagiWinderthuri ddjusted earnings increased by
0410 m{+34%)droven by higher underlying earnings as well as higher capital gains on equities.

Wi nterthur contributed U045 million.

Net incomei ncr eased by49%)tl 8 nmilob. Exclading Winterthurnet incomei ncr eased |
million (+36%)and indudedi nt egr ati on cost s -lofmi Wilritoer)t hamrd iAd pS$hma il
1 million).

Wi nterthur contributed 03 million.
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Life & Savings Operations- Other Countries

The following tables present the operating results foother Life & Savings operatiorsd AXA:

Consolidated Gross Revenues

(in euro million)

HY 2007 HY 2006 : FY 2006 FY ?006
Pro forma (a) Published Pro forma (a) Published
Australia / New Zealand 678 641 641 1254 1254
Hong Kong 616 433 438 1041 1041
The Netherlands - - 298 - 527
Central and Eastern Europe 202 - - - -
Other countries 298 233 233 462 462
Singapore 95 86 86 156 156
Canada 59 56 56 115 115
Morocco 19 24 24 49 49
Luxembourg 30 25 25 48 48
Turkey 43 41 41 70 70
South East Asia (b) 53 - - 24 24
TOTAL 1794 1312 1610 2756 3283
Intercompany transactions (0) - - - -
Contribution to consolidated gross revenues 1794 1312 1610 2756 3283
(a) Pro forma means thestatement of The Netherlands' activities as discontinued businesses.
(b) Includes Indonesia.
Underlying, Adjusted earnings and Net Income
(in euro million)
HY 2007 HY 2006 HY 2006 FY 2006 FY;OOG
Restated (a) Published Pro forma (b) Published
Australia / New Zealand 47 45 45 83 83
Hong Kong 59 42 42 111 111
The Netherlands - - 31 - 55
Central and Eastern Europe 2 - - - -
Other countries 10 9 9 15 15
Singapore @) 0 0 0 0
Canada 2 3 3 4 4
Morocco 3 3 3 4 4
Luxembourg 2 2 2 5 5
Turkey 2 2 2 2 2
South East Asia (c) 1 - - 0) )
UNDERLYING EARNINGS 118 97 128 210 265
Net realized capital gains attributable to shareholders 38 25 38 21 42
ADJUSTED EARNINGS 156 122 166 231 307
Profit or loss on financial assets (under Fair Value option) & derivatives 3 2 1 6 7
Exceptional operations (including discontinuted operations) 54 43 - 74 ®3)
Goodwill and related intangibles impacts @) - - - -
Integration costs 1) - - - -
NET INCOME 211 167 167 311 311

(a) Restated means: (i) transfer of the forex impact from adjusted earnings to net income, and (ii) the restatemenetfeftamds' activities as discontinued businesses.
(b) Pro forma meas the restatement of The Netherlands' activities as discontinued businesses.

(c) Includes Indonesia, Thailand and Philippines.
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AUSTRALIA AND NEW ZEALAND 3

Mutual fund retail net salesof 01, 4 4 M cmielalsiean b (55%) Dr8 2conmpardble basis. This is a
key area of growth in Australand ref |l ects continued strong i nabwetl ws
as personal superannuation sold through Summit and Generations platforms. Furthermore, recent legislative cha
in Australia have led to a ofieame spike in superannuation contributions in the first half of 2007 as clients took
advantage of tramgnal superannuation concessions.

As a resultgross revenuesf U 6 m8lion werel 3 miillion (+6% or +3% on a comparable basis) higher than last
year, given that:
- Revenues frormutual fund and advice businessreased byi45 million (+23% on a comparable basis) to
G 1 7ndllion due to continuing growth in fusdunder management, as mentioned above.

- Gross written premiums and feesf G 5 Ood sligitly lddcreased compared totlgear, reflecting the
impactof the shift from old to new style superannuation products that offsegrtheh in individual life. As a
reminder, new superannuationogucts are nowredominantly sold through the Summit and Generations
platforms and are thus accounted for on a fee baisisontrast to old style superannuation prcis that were
treated as insurance contracts.

APE, excluding the Joint Venturewith AllianceBernsteini ncr eased b#6%)t6® 188 i wminl | i
continued strong i nfl ows i nto t he me z z a nd @Gemeratiors! o b
superannuation products. Including Alliance Bernstein flows, which wergdta on year as the strong flows in the
first half of 2006 were rep®dted, APE increased by

Underlying Earningswer e up (@{+B%)mol lGiddn mi |l |l i on. On a 100% owl
underlying earninga/asas follows:

— Investment marginwas downa 3million to G 1 r@illion mainly due to higher investment management fees
due to higher funds under management

— Fees& revenueswere upu 4 fillion to 0 3 Smillion, reflecting higher inflows and growth of funds under
maragement and administration, following strong market performance.

— The net technical marginwa s down 0 20d7 mitionl dué to fess fasable claims termination
experience in individual income protection as well asmmurring refinements irne group risk business.

— Expenses (including amortzation of VBI) were upu 2 Million to 0-265 million, reflecting higher
commissions associated with increased fees and revenue.

— Tax expensevas downi 2nillion to U-6 million.

Overall, the underlying cost to income rdio increasedslightly from 72.7% to 73.7% due tlower investment and
net technical margins.

Adjusted Earningswer e up U(H®%)tmo IdG66@nmi |l | i on, ruredérlyiregeatnings gnd theh e
realization ofequity capital gains

Net Incomewas up U @®19%yniol IGiI6AN mi | | i on, mai radiuptedeamings.ect i ng t

3 AXA interest in AXA Asia Pacific Group is 53.2% broken down into 52.3% direct interest holding and an additional 0.9%yaWweedPH Executive plan
trust
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HoNG-KONG®

Grossrewenuesof 0616 million were 0179 million (+41%) hic
million from MLC and uidfgsthalfrfi007 On eocompérable basig¥cludihgethe impactr

of MLC but including Winterthuin both periods, andn constant exchange rabasis- gross revenues were 8%
higher than in 2006, reflecting strong growth in sales, especially life sales from tied agents and salaried salesforce
an increasingly large portfolio of retirement products.

APEofi 69 mil l i on was + 5d %repoited basisnainly tue to thé iackidion of sakes by former
MLCagents@+6 mi | I i on) and the contri but i oninfirstbah2007h0ma Wi n
comparable basis, APE wa&% higher than last year, reflecting the increase in sales driven by the launch of
6Signatur e Sav e r énitlinked pfoguct.Grloup 2etirdmeént and invesement products were also up as
a result of the buoyant econongiovironment and strong sales through the broker channel.

Underlying earnings increased byil7 million (+40%) to 059 million. Excluding Winterthur and on a constant
exchange rate basignderlyingea r n i n g 21 millienrhighenithan last year mainly due to an increase in fees and
revenues as a result of both improved newssated a growing ifiorce portfolio; this was partially offset by higher
expenses as a result of increased strategic development costs to support the development of new distribution cha
and wealth management infrastructure.

WinterthurandMLC contribtt i o n's a mbrmilion a& rd & rhilllon, despectively.

Underlying cost to income ratioamounted to 35.2% in first half 2007. Excluding Winterthur, the underlying cost
income ratiovas33.5%.

Adjusted earningso f 073 mil | i ohmiliom(e30%).aExchuding WBVintertfirlcontribution and on a
constant exchange rate basi s, davehjbwtsahcease ieunderlyingnearsings. n c

WinterthurandML C cont r i b ut i lomilien aadbdbmillion, gpectively. U

Netincomeof 072 mill ion i n2MP &xledihg Winterthurlabd oma ¢ohsiard exchange rate
basis, netincomeinr eased by 021 million

WinterthurandML C cont r i b ut i lomilien aadbdbmillion, eespectively. U

CENTRAL AND EASTERNEUROPE

Gross revenuesincreased by 12%n a comparable bastso 0 2 0 2 driven by Ipositive contribution of all
countries

APE increased by 32%n a comparable bagsiso U044 mi |l |l i on mai nl y51%tr alés/ddllion) b y
and Hungary€70%to 0 1 1  m)j berefitimgracross the board from stramit-linked sales{75%tou 15 mi | | i
and Pension Fund transfetsl@%to0 28 mi | | i on

Underlying earningsa mount ed t o 02 minvestmeatmargindeesk teheruesprliset téchnicad
margins( r especti vel yi3d latmidinidiSo onoarl00% basisyere partly offsetbg x p e n-4% s (
million on a D0% basisncludingt-6 milionVB | a mo r t i -8 mitlian ovestraenstb aacelerate growth and

to develop AXAbrang.

Overall, theunderlying cost to income ratiowas 38.2% in first half 2007.

Adjusted earningsamountedtal 4 mi | | i on, driven by underlying earni
shareholders.
NetincomeamountedoU 2 mi | | iadjustedeaa 1 i tnlyes wer e p -4 mitlidnintegration sosts of b y

Winterthur (mai nl ylmil®bhamartizationrotustameristangileasaetsd G

8 AXA interest in AXA Asia Pacific Group is 5%droken down into 52.3% direct interest holding and an addition&bG@ned by the AAPH Egutive plan
trust
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Moroccd’®

Gross revenuesvere down 21% onaconstante hange rate basis to 019 mill i
important group contract. Excluding this contract, gross revenues would have increased by +11%.

Underlying earnings, adjusted earnings and netincomeer e st abl e at 03 mill i on.

TURKEY"
Grossrevenuesver e up 9% on a const amnilibndevencoyteaditprel life ant leealth.a s i s

Underlying earnings, adjusted earningsand net incomewere stableat 2 mi | | i on.

10 AXA Assurance Maroc is 100% owned by AXA since 2007. In 2006 it was 51% owned by AXA.
11 AXA Oyak Hayat is 50% owned by AXA.
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Property & Casualty Segment

Thefollowing tables present theonsolidatedyrossrevenues, underlying earnings, adjusted earramgsnet income
attributable to AXAO6s Property & Casualty segment

Property and Casualty Segme(a)
(in euro million)

HY 2007 HY 2006 HY ?006 FY 2006 FY 2006
Restated (b) Published Pro forma (c) Published

Gross written premiums 14 328 10 686 10863 19548 19 830
Fees and revenues from investment contracts without participating featu - - - - -

Revenues from insurance activities 14 328 10 686 10 863 19548 19 830
Net revenues from banking activities - - - - -

Revenues from other activities 36 26 26 52 52

TOTAL REVENUES 14 363 10711 10 889 19 600 19 882
Change irunearned premium reserves net of unearned revenues and fees (2 260) (1 165) (1 205) (139) (142)
Net investment result excluding financing expenses 1113 865 879 1564 1594
Technical charges relating to insurance activities (8 266) (6 231) (6 307) (12 697) (12 841)
Net result of reinsurance ceded (263) (325) (327) (629) (632)
Bank operating expenses - - - - -

Insurance Acquisition expenses (2 202) (1741) (1768) (3712) (3787)
Amortization of value of purchased life business in force - - - - -

Administrative expenses (1172) (951) (971) (1817) (1851)
Valuation allowances on tangible assets 3 1) 1) 11 11
Other (10) 2) 3) (18) (20)
Other operating income and expenses (11 910) (9 251) (9 376) (18 863) (19 120)
INCOME FROM OPERATINGT IVITIES, GROSS OF TAX EXPENSE 1307 1160 1186 2162 2213
Net income from investments in affiliates and associates 6 3 3 9 9
Financing expenses (5) 4) 4) 8) ®)
OPERATING INCOME GROSS OF TAX EXPENSE 1308 1159 1185 2163 2214
Income tax expense (324) (371) (379) (704) (719)
Minority interests in income or loss (21) (26) (26) (42) (42)
Other - - - - -
UNDERLYING EARNINGS 963 762 780 1417 1453
Net realized capital gains attributable to shareholders 296 336 348 440 441
ADJUSTED EARNINGS 1259 1098 1129 1857 1895
Profit or loss on financial assets (under fair value option) & derivatives 27) (49) (61) 70 71
Exceptional operations (including discontinued operations) 17 22 3 51 13
Goodwill and ther related intangible impacts (26) 1) (1) (2) 2)
Integration costs (25) - - - -
NET INCOME 1198 1069 1069 1977 1977

(a) Before intercompany transactions
(b) Restated means: (i) transfer of the forex impact from adjusted earnings tccoeténand (i) the restatement of The Netherlands' activities as discontinued businesses.
(c) Pro forma means the restatement of The Netherlands' activities as discontinued businesses.
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Consolidated Gross Revenues

(in euro million)

HY 207 HY 2006 HY ?006 FY 2006 FY ?006
Pro forma (a) Published Pro forma (a) Published
France 2945 2860 2860 5219 5219
United Kingdom & Ireland 2758 2487 2487 4742 4742
Germany 2227 1812 1812 2759 2759
Belgium 1174 805 805 1520 1520
Southern Europe (b) 2311 1579 1579 3160 3160
Switzerland 1800 61 61 95 95
Other countries 1148 1107 1284 2106 2388
TOTAL 14 363 10711 10 889 19 600 19 882
Intercompany transactions (169) (74) (74) (89) (89)
Contribution to consolidated gross revenues 14 195 10 637 10 815 19510 19793
(a) Pro forma means the restatement of The Netherlands' activities as discontinued businesses.
(b) Following the acquisition of Alpha Insurance in Greece, Southepegegion includes now lItaly, Spain, Portugal and Greece.
Underlying, Adjusted earnings and Net Income
(in euro million)
HY 2007 HY 2006 HY ?006 FY 2006 FY ?006
Restated (a) Published Pro forma (b) Published
France 237 207 207 382 382
United Kingdom & Ireland 129 181 181 386 386
Germany 158 117 117 181 181
Belgium 108 90 90 147 147
Southern Europe (c) 162 79 79 148 148
Switzerland 73 3 3 7 7
Other countries 96 85 103 166 202
UNDERLYING EXRIGS 963 762 780 1417 1453
Net realized capital gains attributable to shareholders 296 336 348 440 441
ADJUSTED EARNINGS 1259 1098 1129 1857 1895
Profit or loss on financial assets (under Fair Value option) & derivat (27) (49) (61) 70 71
Exceptional operations (including discontinuted operations) 18 22 3 51 13
Goodwill and related intangibles impacts (26) 1) 1) 2) (2)
Integration costs (25) - - - -
NET INCOME 1198 1069 1069 1977 1977

(a) Festated means: (i) transfer of the forex impact from adjusted earnings to net income, and (i) the restatement of Thandstfaetivities as discontinued businesses.
(b) Pro forma means the restatement of The Netherlands' activities as discontinsinddses.

(c) Following the acquisition of Alpha Insurance in Greece, Southern Europe region includes now ltaly, Spain, Porteget amdii@s.
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Property & Casualty Operationsi France

(in euro million)

HY 2006 HY 2006 FY 2006
HY 2007 Restated(a) Published Published

Gross revenues 2945 2 860 2 860 5219
Current accident year loss ratio (net) 76,1% 76,3% 76,3% 74,6%
All accident year loss ratio (net) 73,0% 73,8% 73,8% 73,5%
Net technical result 705 672 672 1390
BExpense ratio 24,2% 23,9% 23,9% 24,1%
Net underlying investment result 293 263 263 464
Underlying operating earnings before tax 367 322 322 592
Underlying income tax expenses / benefits (129) (115) (115) (210)
Net income from investments in dffites and associates - - - -
Minority interests 0) 0) 0) 0)
Underlying earnings group share 237 207 207 382
Net capital gains attributable to shareholders net of income tax 32 29 35 70
Adjusted earnings group share 269 236 243 452
Prdit or loss on financial assets (under FV option) & derivatives (14) (21) (28) 64
Exceptional operations (including discontinued operations) - - - -
Goodwill and other related intangibles impacts - - - -
Integration costs - - - -

255 215 215 515

Net income group sha

(a) Restated means : transfer of the forex impact from adjusted earnings to net income

Grossrevenues ncr e as e d 946 milli@n%r by Bo6

on a comparablbasis:

- Personal line$59% of gross written premiums) increasedlby t ¢r02nillion, mainly reflecting (i) positive

ti 8895(maAlion, net of intercompany transactions and

net inflows in Household (+17,700 new contracts) combined with an increase in the average premium and |
positive net infows in Motor (+5300 new contracts) offset by lower average premiiuitine context ofa still

very competitive market

- The &% increasein Commercial lineg( 4 1 %

Constrietion and buildings.

Net technical resulti mpr ov e d
loss ratio to 73.0%

— Current accident year net loss ratioimproved by 1 8

of

by ot 31F O0rGi Imiildn on

gross

dr i v e nof tieyall yeamet

mi 10.R pomtio 76.1%, reflechg the favorable

claims experience in Proper{poth personal and commercial lineaipd naturakvents(despitel.5 pointKyrill
stormimpactmainly stemming from the retrocession of AXA Cessions)pool

— Prior accident year net technical resultincreased y 5imiL 1 | i on t o

positive loss reservetevelopmenin property.

ua482

Ihdr ievel rof,

Expense ratioincreased by 0.3 point to 24.28ainly driven byhighertied agent€ommissionss a result of étter
underwritingresultand slightly higher general expesg@otably IT costs angroperty lease expense

As a consequence, tkembined ratio improved by 0.5 point to 97.2%.

Net investment resulti mpr ov eldmiblyl itoh t o 0293 million dr iurtes

following the 2006 portfolio restructurirend higher asset base
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AXAT Activity Report Half Year2007

Income tax expensew e r e 5ump | & 1 -828 milliam in (ine with increased taxable operating income.

Underlying earningsincr eased by 030 million to 0237 million re
net investment result.

Adjusted earningsi mpr oved by 033 miebubning U26® tmhél under |
million) and from higher nerealized capital gains notably on equites1 + 3 mi | I i on t o 032 mi l

Netincomei ncr eased btyo 004205 5minillilonon under the combined
million), a favaable change in fair value on assets undarvalue option( 4 + 1 2  rpartly lcampensated by
negative impact of foreign exchange on a currency macro lwedgguitieq % million to 2 million).
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AXAT Activity Report Half Year2007

Property & Casualty Operations - United Kingdom & Ireland

(in euro million)

HY 2006 HY 2006 FY 2006
Hi 2007 Restated (a) Published Published
Gross revenues 2758 2 487 2 487 4742
Current accident year loss ratio (net) 72,7% 64,2% 64,2% 63,6%
All accident year loss ratio (net) 68,3% 63,2% 63,2% 61,8%
Net technical result 780 836 836 1790
Expense ratio 34,0% 33,6% 33,6% 34,7%
Net underlying investment result 185 167 167 338
Underlying operating earnings before tax 127 241 241 501
Underlying income tax expenses / benefits 1 (61) (61) (114)
Net income fromnvestments in affiliates and associates - - - -
Minority interests 0) 0) (0) 0)
Underlying earnings group share 129 181 181 386
Net capital gains attributable to shareholders net of income tax 26 58 53 75
Adjusted earnings group share 154 239 234 461
Profit or loss on financial assets (under FV option) & derivatives 0 (5) - 9)
Exceptional operations (including discontinued operations) - - - -
Goodwill and other related intangibles impacts 4) - - -
Integration costs - - - -
Net injme group share 150 234 234 451
! SN 3S SEOKIFYy3aS NI GS Y wmonn 0,6748 0,6873 0,6873 0,6817

(a) Restated means : transfer of the forex impact from adjusted earnings to net income

Gross Revenuesncreased by 2 71 mill%)t on U@ + 7 508 a repofted ibasimet of intercompany
transactions, gross r evenu®st8% ona corstard exchangeyratelb@sté. t o U 2

PersonalLines (51% of the P&C premiums) increased by 13% on a constant exchangesiatediieen
essentiallyby Motor growth of 22% principally arising from an increased share of business through the
acquired Swiftcover intermediagndnew business growth in the UK. Property growth of 6% resulted from
increased volumes from delegated auitly business. The 34% growth in Travel was mainly due to account
growth on particular schemes and increased volumes from delegated authority business. Health reven
growth of 11% was driven by increased volumes across all classes.

Commercial Lines (49% of the P&C premiums) increased by 5% on a constant exchange rate basis
predominantly reflecting volume and premium growth across all lines in Health.

Net technicalresultd ecr eased by 0455 million:

Current accident year loss ratioincreased by 8.5 pointe 72.7% mainly as a result of adverse weather
events, includingyrill storms ¢2.1 pints) and June floodst4.7 mints) and an increase in the Personal
Lines current year loss ratios reflecting a change in business mix.

All accident year loss rato increased by 5.2 points to 68.3% reflecting the adverse current accident year los
ratio, partially offset by favorable development in prior years res¢rves- 8 4 mi | | i on)

Expense ratioincreased by 0.5 point to 34.0%, driven by a-necurring adjushent to commissian (+1.1 pointg
which more than offséhevolumeimpact

As a resultthecombined ratio increased by 5.6 points to 102.4%.
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AXAT Activity Report Half Year2007

Net underlying investment resulti ncr eased by 018 million (U0Ul1l6 m$adl i c
result of a higher asset base and improved bond reinvestment yields.

Income tax expensesl e cr eas ed by baihec@renmantl tonstam exohange rateebagflecting the
deterioration in the prtax result and & 3 million tax benefitarisingn s et t |l ement of prior

Underlying Earnings decreased bi 52 mi I | i on t- millian200 a constaht iexchangd rate basis)
driven predominantly by the adverse weather events experienced in the first half of the year including duwed s |
115 million pre tay and Kyrill storm ( %2 million pre tay, partially offset by favorable prior year reserves
development and a reduction in income tax expenses.

Adjusted Earnings decreasedb y 08 5 t mi IUl1li5ath @6 imillibniow an castant exchange rate basis) as a
result of the decrease in underlying earnings together with lower net realized capital gains due to timing difference:s
the realization of gainsompared t@2006

Net Incomedecreased by 8 4 mi o |Oimillidn ( 486 million on a constant exchange rate basis) in line with the
adjusted earnings evolution.
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AXAT Activity Report

Half Year2007

Property & Casualty Operationsi Germany

(in euro million)
HY D06 HY 2006 FY 2006
HY 2007 Restated (a) Published Published

Gross revenues 2227 1812 1812 2759
Current accident year loss ratio (net) 78,9% 75,9% 75,9% 74,2%
All accident year loss ratio (net) 71,2% 67,1% 67,1% 67,8%
Net technical result 503 462 462 889
Expense ratio 29,7% 29,3% 29,3% 30,3%
Net underlying investment result 191 142 142 239
Underlying operating earnings before tax 174 193 193 293
Underlying income tax expenses / benefits (23) (74) (74) (108)
Net income from investments affiliates and associates 3 3 3 4
Minority interests (6) (4) (4) )
Underlying earnings group share 158 117 117 181
Net capital gains attributable to shareholders net of income tax 76 63 70 77
Adjusted earnings group share 234 181 188 259
Profit or loss on financial assets (under FV option) & derivatives 2 (5) (12) 26
Exceptional operations (including discontinued operations) - - ?3)
Goodwill and other related intangibles impacts - -
Integration costs (1) - - -
235 175 175 282

Net incore group share

(a) Restated means : transfer of the forex impact from adjusted earnings to net income

Gross revenuesincreased byi415 million (+23%) t o 2,287 million. Net d intercompany transactions, gross
revenues increased OnwacobhRababld basigrossd reduds inoréaked bya-290
- Personal lineg64% of the P&C premiumsincreased byl% mainly driven by Motor lines up +1% due to
strong positive net inflows (+97,101 contracts) despghrinking marketlue to price softenindgProperty and
Liability increased by% and3%, respectively mainly following the successful launch of the new packaged
product'Profischutz’ forprofessionals andraftsmen
- Commercial lineg31% of the P&C premiumsincreased by % mainly due to Motor as a result bigher
average number of vehicles in existing fleets
- Other lines(5% of the P&C premiumsincreased byl3% mainly attributable to improved premiums within
AXA ART (+10%) and Assumed Business.

Net technical resultincreased by % t@8 million. Excluding the contribution of Winterthuret technical result

decreased by5 2 mi | 41D milfion.t o U

Wi nterthur net t ec B nilom l amounted to U

resul t

- Current accident year loss ratioincreased bys.0 points to 78.9%. Excluding the contribution of Winterthur,
the current accident year loss ratio incredsed.1 pointto 770 % driven by the storm 'Kyrill' with an impact
of +4.0 points partly offset by the favorable attritional claims situation due to the relatively mild winter.
Winterthur current accident year loss ratio amounted to 86.4%, of ®ttqtoints due to 'Kyrill'.

- All accident year loss ratioincreased byi.1 points to 71.2%. Excluding the contribution of Winterthur, the all
accident yealoss ratio increased I8/6 points to 70.8% as a result lsigher current year loss ratio alaver
net technical r e 88 miltion in 2007 0 enyp ia 0 @2& mifiam anr@B06) [driven by last
year's favorable runff result, especially in Property and Personal Motor.

Winterthur all accident year loss ratio amounted to 73.1%.
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AXAT Activity Report Half Year2007
Expense ratioslightly deteriorated b{.5 pointto 29.7%. Excluding the contribution of Winterthtine expense ratio
slightly increased b.5 pointto 29.8% due to incread@cquisition costérom a shift towards morbroker busings
notably in Property.

Winterthur expense ratio amounted to 29.6%.

As a result, thecombined ratio deteriorated byt.6 points to 101.0% including the 'Kyrill' impact of &3oints.
Excluding the contribution of Winterthuthe combined ratio deteriorated Iyl points to 100.5%including Kuyrill
impact of 4.0 points)

Winterthurcombined ratio amounted to 102.{¥cluding Kyrill impactof 2.9 points)

Net underlying investment result increasedb y 48dmillion to 0 1 91  mEXcluding the contribution of
Winterthur, net wunder |l ying i nvwendlibooment result increased by

Winterthurcontributona mount ed to U 42 milli on.

Income tax expensesl e ¢ r e a 8lemilliortt yo-1&million. Excluding the contribution of Winterthuncome tax
expenses d&Auanilienarsflecting &y 20 mielkbalsa obtax provision after the positive outcoma tak
auditon theex-Albingia portfolio, aswell aslower taxable income

Winterthurcontributiona mo u n t -@2dmillioro

Underlying earningsincreased y4 11 mi | L58 miliion.tErcluding the contribution of Winterthurnderlying
ear ni ngs i20milioe,damgaydtesliting fan the decrease of thax

Winterthurcontributiona mo u n t 20 dhilliono 0

Adjusted earnings increased byi53 mi | | i @34 mitliom. EXcluding the contribution of Winterthuadjusted
earni ngs i 3aillienadgiverd by higher iunderlying earnings and higinet capital gains notablgn
equities and real estate.

Winterthurcontributiona mo u n t 20 dhilliono 0

Net incomei ncr e a® @ dmibly 3B milion tExcluding the contribution of Winterthunet income increased
b y 40 imillion driven by higher adjusted earnings anpositive development of eimge in fair value in equity funds
partly offset by Ul million integration costs

Winterthurcontributiona mo u n t 20 dhilliono 0
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AXAT Activity Report Half Year2007

Property & Casualty Operationsi Belgium

(in euro million)

HY 2007 HY 2006 FY 2006

Grossrevenues 1174 805 1520
Current accident year loss ratio (net) 79,6% 80,2% 78,1%
All accident year loss ratio (net) 68,9% 65,4% 66,0%
Net technical result 330 252 512
Expense ratio 29,5% 30,1% 29,3%
Net underlying investment result 132 104 178
Underlying operating earnings before tax 148 135 245
Underlying income tax expenses / benefits (39) (45) (98)
Net income from investments in affiliates and associates - - -
Minority interests 0) 0) 0)
Underlying earnings group share 108 90 147
Net capital gains attributable to shareholders net of income tax 79 130 142
Adjusted earnings group share 187 220 290
Profit or loss on financial assets (under FV option) & derivatives 4) (12) (6)
Exceptional operations (including discented operations) - -
Goodwill and other related intangibles impacts - -
Integration costs (6) - -

177 209 283

Net income group share

Grossrevenues ncreased by 46% to 01, INeétdf interconipang tmanstons, gaossr e p
revenues increased Ongcompabablda basis,giss teBebuesiricredsaibbyn .

- Personal Lineg58% of the P&C premiums) revenues were up +5% due to the implementation of the
Natural Disaster guarantee in the houselpoléties and portfolio increases in motor.

- Commercial Lineg42% of the P&C premiums) revenues were dod®o reflecting the loss of two large
contractdn the context of strong pressure on prices

Net Technical Resulti ncr e a g&mdi |blyi o miliom. ExclBiding the contribution of Winterthur, net

technical result decreased®2 0 mi | I i on t o 01232 million.
Wi nterthur net t ec B8miillion I result amounted to U

- Current accident year loss ratiodecreased by 0.6 point to 79.6%xcluding the ontribution of
Winterthur, the current accident year loss ratio increased by 2.8 points to 83.0%, liri&ywilt storm (4.5
points impact)

Winterthur current acdent loss ratio amounted to 9% (1.7 point Kyrill impact).

- All accident year loss rato increased by 3.5 points to 68.9%xcluding the contribution of Winterthur, the

all accident year loss ratio increaskyg 4.2 points to 68%, broadly reflecting the unfavorable current
accident year |l oss ratio (amiionpn decrease in prior
Winterthur all accident year loss ratio amounted to 67.1%.

Expense ratiodecreased by 6point to 295%. Excluding the contribution of Winterthur, the expense riatiproved
by 0.5 point to 29.6% driven by administration cos@s9qpoint) mainly in staff costs.

Winterthur expense ratio amounted2®4%.
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AXAT Activity Report Half Year2007
As a result the underlyingcombined ratio deteriorated by 2.9 points to 98.4%xcluding the contribution of
Winterthur, the underlying combined ratio deteriorated by 3.7 points to 99.2%.

Winterthur underlying combined ratio amounted tc496.

Net underlying investmentresulti ncr eased by 0428 million. Excluding t
investments remilti i decteo@asiddlbyni dl i on.

Winterthur netunderlyip i nvest ment resul.t amounted to 0431 mill.|
Income tax expenseslecr eased by 06 million. Excluding the ¢

decreased by 02 the daérdadeiingtex undedyind earnings argy 0 1 0 mirdfuhdasa t
result of the 200 favorable court decision for insurance companiefRDT ("Revenus Définitivement Taxés" : tax
exemption on 95%f dividends on equitiesewly extended tonsurance companies)

Wi nterthur net i ncomel6émiion. expenses amounted to U

Underlying Earningsincreasedy 018 mi i o Bxcludiag the tdntébution of Wintestimur, underlying

(I
earnings decreased by 047 million, mainly due to the
Winterthur underlying earningemountedtal 2 6 mi | | i on
Adjusted Earningsdecreased by 33 mi I Il i on to 0187 million. Excl udi
earnings decreased by 059 million resulting from a
decrease in capital gains afteraviery gh | ev el alf year 20
i

in the first h
|

Winterthur adjusted earnings of 027 mil on consi st

Net incomedecr eased by (32 miEkcluding the dordributiofof7 Winterthiugl rleti ircome

decreased by 054 amid59 omi Irleisounl td encgr e aZpgittion imtegratidrj costst e d
partially offset by a 08 mil | i oundeifair calueoptoré derivatvegsr o f i t
Wi nterthur net i nc onmeludagdg milidnégrationcodt2 2 mi | | i on
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AXAT Activity Report

Half Year2007

Property & Casualty Operationsi Southern Europe

(in euro million)

HY 2007 HY 2006 FY 206
Gross revenues 2311 1579 3160
Current accident year loss ratio (net) 74,5% 75,4% 77,0%
All accident year loss ratio (net) 71,0% 74,4% 74,7%
Net technical result 632 388 789
Expense ratio 24,5% 24,4% 23,6%
Net underlying investment result 150 104 184
Underlying operating earnings before tax 248 122 238
Underlying income tax expenses / benefits (85) (43) (90)
Net income from investments in affiliates and associates - - -
Minority interests (0) (0) (0)
Underlying earnings group shea 162 79 148
Net capital gains attributable to shareholders net of income tax 29 35 42
Adjusted earnings group share 191 114 190
Profit or loss on financial assets (under FV option) & derivatives (6) () 1)
Exceptional operations (includimiscontinued operations) - - -
Goodwill and other related intangibles impacts 14) - -
Integration costs a7) - -
Net income group share 155 107 189

Following the acquisition of Alpha Insurance in Greece, Southern Europe region inclsidew ltaly, Spain,
Portugal and Greece.

Grossrevenues ncreased by 46% to 02,311 million ofompanyr ep

transactions. On a comparable basis (in particular including Winterthur in Spain and Alpha Insui@resce for

both periods), revenues were up 4%:

- Personal Lineg72% of the P&C premiums) revenues were up +7%, boosted by strong net inflows in motol
(+250,200 policies) and household (+54,600 policieespite the hardening market conditions, espigaia
motor. Property lines and health business increased by 9% agmdsgféctively.

- Commercial Lines(27% of the P&C premiums) revenues were doifb mainly due to the decrease in
commercial motor -8% following some fleet cancellations), which was efff®y the good performance in
construction (+19%), health (+8%) and liability (+4%).

Net technical resulti ncr eased by 0243 million to U632 million,
71.0%. Excludinghe contribution of Winterthur, méechnical resultincreaséyd 75 mi I | i on t o 046
— Current accident year loss ratioincreased by 1.9 points to 2%, driven by personal motor refleog
hardening market conditiomotablyin Spain.

Winterthur current year loss ratio amounte@®®02%.

— All accident year loss ratioimproved by 2.7 points to 71.7% thanks to the favorable development of claims
reserves on previous ye@ri + 7 5 imicommercah property and commercial liability business in Spain
and Italy.

Winterthur net telenicd w arke allyed @ss mtiolarhourded to B8.

resul t
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AXAT Activity Report Half Year2007
Expense ratiowas stable at 24.5%. Excluding the contribution of Winterthur, the expense ratio increased by 0.2 poi
to 24.6% reflecting an increasethie commission ratigartly offset by a decrease ithhe administratve expenseatio.
Winterthur expense ratio amounted to 24.4%

As a resultthe combined ratio improved by 3.3 points to 95.5%. Excluding the contribution of Winterthur for 2007,
the combined ratio improved by 2.5 points96.3%.
Winterthur combined ratio amounted to 93.1%.

Net underlying investment resulti ncr eased by U446 million to 0150 |
Wi nterthur, net i nvest ment result i ncr e afshgher divigendd 1 5
yield.

Wi nterthur net i nveslmiiieonnt result amounted to 03

Income tax expenses ncr eas ed b y-85imllibn. BExcliding tlercontribution of Winterthur, income tax

expenses i ncr e a s-&adnilibnyreflacin®thermiptovementrin ptea underlying earnings.
Winterthur income t2millompenses amounted to

Underlying earningsincreased y 0 8 3 mi 3 nlilliom BExcliding thie Tdhtribution of Winterthur, underlying
earnings incremsted bBgl1au3Bimiildan,o resulting from bc

improvement.
Winterthur underlying earnings amounted to 045 mil/l

Adjusted earnings increased by 77 mi Il i on to 0191 million. Excl udi
earnings iAdmrkebhsed by aB46 million resulting from |
capital gains on equities.

Wi nterthur contribution amounted to 045 million.

Netincomei ncr eased by (048 .Bxcludingthe contibotion(oflVéirBerthmri, rletlincoone increased

by 025 million to 0Z3Bionnmedrdtioncostf aorfd wihn @wlhudield mi | | i o
Inusranceand 01 mi | | i ocostomembangiblesziraGreeag.n o f
Winterthurcontb ut i on amounted to9mi23 iminl liinaregofatwlhinclcogt s

of customelintangibles.
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