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Important notes for analysis of numbers

AXA's consolidated financial statements have been prepared in accordance with International Financial Reporting Standards as adopted by the EU.

Please refer to the glossary at the end of the Management Report for definitions of terms used in this document.

The main changes in the

pr es ent statements forate haff ¥eAr @08 aoroparsdatd halidyeat 20QY aré setroat betow: a |

1HO7
(Euro millions)

Change in scope i Change in consolidation method for NSM Vie Revenues Uggﬁm’é’gg
* Change in consolidation method for NSM Vie from proportionate method to equity method starting 1HO8. 194 No impact

1HO08
(Euro millions)

Change in scope - Other acquisitions & newly consolidated entities Revenues Ug:rlra]rilglégg
* On March 16, 2007, AXA reached an agreement with Kyobo Life to acquire its 75% stake in Kyobo Auto, the leading South Korean 171 2
direct motor insurer. This transaction was closed on May 22, 2007. Kyobo Auto is fully consolidated.
* On March 17, 2007, AXA Holdings Belgium reached an agreement with ELLA Holdings and its main shareholder Royalton Capital
Investors to acquire 100% of the Hungarian retail bank ELLA and its affiliates. The transaction was closed on July 27, 2007. ELLA is 20 5
fully consolidated.
* On July 23 2007, AXA France announced the acquisition of 100% of Nationale Suisse Assurance, the French subsidiary of the 39 NA
Nationale Suisse insurance company. The transaction was closed on 2H07. NSA is fully consolidated.
* Consolidation in 1HO08 of Gulf P&C entities that were not consolidated in 1HO7. 146 5
* Consolidation in 2HO70of Malaysian P&C entity that was not fully consolidated in 1HO7. 32 No impact
* Consolidation of Chinese L&S entity with the equity method in 2HO7. NA -2
* On March 23, 2007, AXA and BMPS reached an agreement for the establishment of a long-term strategic partnership in life and non-life
bancassurance as well as pensions business. As part of this agreement, AXA acquired 50% of MPS Vita (L&S), 50% of MPS Danni L&S: 1.813 L&S: 12
(P&C) and 50% of BMPS open pension funds business. The transaction was closed on October 19, 2007. MPS is fully consolidated. P&C' ’43 P&C' 5
MPS revenues and earnings did not i mp a kb weaXaAId sopeidgkhilsnceeskeet a af ' '
31/12/2007 included MPS. I n 1HOS8, MPS | t al ydvenues andhdamingb are thie dotowihgo A XA b s
Exchange rates
10 = 0 0 ate Average rate
31/12/2007 30/06/2008 HYO07 HYO08
usbD 1.473 1.576 1.330 1.531
CHF 1.656 1.606 1.631 1.606
GBP 0.733 0.792 0.675 0.775
JPY (x100) 1.636 1.574 1.542 1.608
AUD 1.675 1.637 1.645 1.655







EARNINGS SUMMARY

Profit or loss

(including .
Income from Goodwill and change) on Net realized
Net income . . . Exceptional . ng Adjusted capital gains Underlying Underlying
discontinued Integration costs related . financial assets : " . .
Group Share . . X operations > Earnings attributable to Earnings Earnings
operations intangibles (under Fair
: shareholders
Consolidated Earnin i Value option) &
Ea gs (in derivatives
Euro million)
Change
HY HY HY HY HY HY HY HY HY HY HY HY HY HY HY HY HY HY Change at
2007 2008 2007 2008 2007 2008 2007 2008 2007 2008 2007 2008 2007 2008 2007 2008 2007 2008 9 constant
FX

Life & Savings 1,849 1,007 54 (13) (13) (29) (12) (8) 1 (61) (469) 1,905 1,501 416 105 1,489 1,396 -6% -1%
France 440 596 - - - - - - - (38) (114) 478 710 125 279 353 431 22% 22%
United States 468 297 - - - (20) (2) (7) 1 7 (8) 488 306 0) (20) 488 326 -33% -23%
United Kingdom 90 113 - (5) ) (6) (6) - - (11) 44 112 76 (23) (16) 136 92 -32% -22%
Japan 188 (28) - 0) (2) - - - - (23) (183) 212 157 80 24 133 132 0% 4%
Germany 78 43 - 0) (1) - - - - 4 9) 75 53 2 (14) 73 67 -8% -8%
Switzerland 96 (24) - 1) 2) 2) ) - - 18 (49) 81 30 (1) (63) 82 93 14% 12%
Belgium 237 (85) - () (4) - (1) - - (20) (133) 260 52 188 (32) 72 84 16% 16%
Mediterranean Region 45 39 - (4) ) 0) 0) - - 0 (11) 49 53 8 10 40 43 7% 7%
Other countries 205 56 54 (1) - (1) (1) 0) - 3 (6) 150 63 38 (65) 112 128 14% 22%
of which Australia/New Zealand 69 (12) - - - - - - - 3 3) 66 ) 19 (57) 47 48 1% 2%
of which Hong Kong 72 60 - - - - - 0) - (2) (1) 73 61 14 (2) 59 64 8% 23%
Property & Casualty 1,198 1,028 20 (25) (24) (26) 27) 3) 2 (27) (192) 1,259 1,269 296 136 963 1,133 18% 20%
France 255 184 - - - - - - (4) (14) (91) 269 278 32 24 237 254 7% 7%
United Kingdom & Ireland 150 105 - - - (4) (10) - - 0 (4) 154 118 26 (55) 129 174 35% 51%
Germany 235 194 - (1) (6) - - - - 2 (45) 234 244 76 72 158 173 10% 10%
Belgium 177 161 - (6) 9) - 0) - - (4) (22) 187 194 79 86 108 107 -1% -1%
Mediterranean Region 217 266 - 17) (5) (14) 3) - 6 (6) (12) 254 281 63 38 191 243 27% 28%
Switzerland 58 67 - (1) (4) (6) (10) 3) - (6) 17) 74 99 1 (32) 73 131 N/A N/A
Other countries 107 51 20 0) - (1) (4) - - 1 0 87 55 19 3 68 52 -23% -22%
International Insurance 127 155 - - - - - 1 - (13) (24) 139 179 20 7 119 172 44% 44%

AXA Corporate Solutions
Assurance 70 25 - - - - - - - 9) (23) 78 48 20 2 58 46 -20% -26%
Other 57 130 - - - - - 1 - (4) 1) 61 131 1) 6 62 126 105% 111%
Asset Management 292 198 - ) (1) - (4) (7) 10 14 (93) 287 285 1 - 286 285 0% 9%
AllianceBernstein 145 122 - - - - (4) (7) 10 - (12) 152 128 1 - 151 128 -15% -3%
AXA Investment Managers 148 76 - ) (1) - - - - 14 (81) 136 158 - 136 158 16% 22%
Banking 5 11 - (1) 3) - ©0) - - (8) (4) 14 19 3 (5) 11 24 117% 118%
Holdings and other companies (292) (238) 0) (22) - - - (1) - (89) (275) (180) 37 282 (181) (245) 35% 42%
TOTAL 3,180 2,162 74 (64) (41) (55) (43) 17) 13 (182) | (1,057) 3,424 3,290 736 524 2,688 2,766 3% 7%




FROM ADJUSTED EARNINGS TO NET INCOME / IMPACT FROM CERTAIN OPERATIONS

(Euro million)

AXA Consolidated
Financial Statements

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

Exceptional and discontinued operations

Nature 1HO7 1HO8 Nature 1HO7 1HO8
Change in fair value of Mutual funds and other assets (24) (739) Dilution gain (AllianceBernstein) ©9) 2

* Of which ABS n.s. (237) Sale of Cash Management Services (AllianceBernstein) 2 8

* Of which other assets (24) (502) Transfer of Entreprise funds (United States Life & Savings) (@) 1
Realized gain on Mutual funds and other assets 4 66 Tax on FX impact of sale of US P&C operations (Switzerland P&C) ®3)
Equity portfolio hedging (24) (152) Net income of the Netherlands (discontinued operation sold in 2H07) 74
Forex impact 1 (162) Buyout of WGR Andorra portfolio (France and Mediterranean Region P&C) 2
Interest rates derivatives (136) 87)
Other 3) 17
Total (182) (1,057)




(Euro million)

INCOME STATEMENT

AXA

Period ended June 30, 2007

AXA Consolidated
Financial Statements

Life & Savings P(r:(;zflgl):y& Inlf_lesrﬂfl;:_?clal Asset Management Banking Holéitl)r:r?psaﬁi:;her IE?{:{;‘E{S:t Total

Gross written premiums 30,540 14,328 2,457 - - - (236) 47,089
Fees and charges relating to investment contracts with no DPF 381 - 3 - - - 0 384
Revenues from insurance activities 30,922 14,328 2,460 - - - (236) 47,474
of which ceded premiums 503 705 1,401 - - - (240) 2,369
Net revenues from banking activities - - - - 176 3 (16) 163
Revenues from other activities 658 36 93 2,613 2 0 (228) 3,174
Gross revenues 31,580 14,363 2,553 2,613 179 3 479) 50,811
;::darf]eg;in unearned premiums reserves net of unearned revenues (1,038) (2,260) (616) - - - 84 (3,829)
Underlying investment results 15,926 1,113 178 62 1 376 (233) 17,423
of which change in fair value of assets with financial risk borne by 8773 _ R R R R R 8,773
policyholders (a)

of which realized & unrealized gains & losses on UK with profit assets - - - - - - - -
of which net investment income 7,225 1,114 178 62 1 354 (227) 8,708
of which others (73) (1) 0 - - 21 6) (58)
Total revenues 46,467 13,217 2,115 2,675 180 378 (628) 64,405
Claims and benefits (40,658) (8,266) (1,241) - - - 177 (49,989)
Net result of reinsurance ceded (29) (263) (318) - - - 1 (609)
Banking operating expenses - - - - (23) 1) - (24)
Insurance acquisition expenses (1,767) (2,202) (164) - - - 2 (4,131)
Amortization of value of purchased life business in force (b) (202) - - - - - - (202)
Administrative expenses and other (1,687) (1,179) (197) (1,952) (130) (292) 215 (5,223)
Total charges (44,344) (11,910) (1,920) (1,952) (153) (294) 395 (60,178)
Income from operating activities gross of tax expenses 2,123 1,307 195 723 27 85 (233) 4,227
Net income from investments in affiliates and associated 7 6 0 - - 0) 0 13
Financing activities (30) (5) (11) (16) 13) (385) 231 (229)
Operating income, gross of tax expense 2,101 1,308 184 707 14 (301) @) 4,011
Income tax expense (508) (324) (63) (227) ®3) 111 0 (1,014)
Minority interests in income or loss (103) (21) ) (193) 0) 9 0 (311)
Other - - - - - - 2 2
UNDERLYING EARNINGS 1,489 963 119 286 11 (181) ) 2,688
Net realized capital gains attributable to shareholders 416 296 20 1 3 1 0 736
ADJUSTED EARNINGS 1,905 1,259 139 287 14 (180) ) 3,424
Profit or loss (including change) on financial assets (under Fair Value

option) & deri(vatives ’ o) ( 1) @n 3 14 ®) (89) © (182)
Exceptional operations 8) 3) 1 @) - 1) 0 a7
Goodwill and related intangibles (29) (26) - - - - 0) (55)
Integration costs 13) (25) - ) @ (22) - (64)
Income from discontinued operations 54 20 - - - 0) 0 74
Net income 1,849 1,198 127 292 5 (292) 0 3,180

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




(Euro million)

INCOME STATEMENT

AXA

Period ended June 30, 2008

AXA Consolidated
Financial Statements

Life & Savings P(r:(;gﬁgl):y& Inlf_leerra&tl:_?clal Asset Management Banking Hotjér:r?;aﬁi:;her IE?{:{;‘E{Ss? Total

Gross written premiums 29,907 14,589 1,638 - - - (192) 45,942
Fees and charges relating to investment contracts with no DPF 342 - - - - - - 342
Revenues from insurance activities 30,249 14,589 1,638 - - - (192) 46,284
of which ceded premiums 501 697 508 - - - (202) 1,505
Net revenues from banking activities - - - - 200 3 12) 191
Revenues from other activities 602 52 104 2,293 4 2 (215) 2,841
Gross revenues 30,850 14,641 1,742 2,293 203 5 (419) 49,316
g:;r;g:sin unearned premiums reserves net of unearned revenues (1,014) (2,132) @1) } } } 66 (3.121)
Underlying investment results (9,236) 1,161 217 63 @) 443 (310) (7,663)
ggmf;ﬁglggin?ae)m fair value of assets with financial risk borne by (14,755) R ) } } } } (14,755)
of which realized & unrealized gains & losses on UK with profit assets (2,069) - - - - - - (2,069)
of which net investment income 7,663 1,161 219 80 @) 432 (311) 9,243
of which others (75) 0 (2) 17) - 11 1 (83)
Total revenues 20,600 13,670 1,917 2,356 202 449 (663) 38,532
Claims and benefits (15,015) (8,192) (1,187) - - - 83 (24,312)
Net result of reinsurance ceded (46) (360) (232) - - - 61 (576)
Banking operating expenses - - - - 27) 4 - (23)
Insurance acquisition expenses (1,675) (2,239) (150) - - - 2 (4,062)
Amortization of value of purchased life business in force (b) (149) - - - - - - (149)
Administrative expenses and other (1,732) (1,267) (141) (1,688) (142) (270) 199 (5,041)
Total charges (18,618) (12,058) (1,710) (1,688) (169) (265) 346 (34,162)
Income from operating activities gross of tax expenses 1,982 1,613 208 668 33 183 (317) 4,369
Net income from investments in affiliates and associated 16 3 0) ) - 1 - 18
Financing activities (36) (5) (13) (23) 14) (579) 320 (350)
Operating income, gross of tax expense 1,963 1,610 195 644 19 (395) 2 4,038
Income tax expense (445) (452) (22) (194) 6 144 @) (964)
Minority interests in income or loss (121) (25) 1) (165) 1) 6 0 (307)
UNDERLYING EARNINGS 1,396 1,133 172 285 24 (245) 0) 2,766
Net realized capital gains attributable to shareholders 105 136 7 - 5) 282 - 524
ADJUSTED EARNINGS 1,501 1,269 179 285 19 37 0) 3,290
Profit or loss (including change) on financial assets (under Fair Value

e deri(vaﬁves g change) ( (469) (192) (24) (©3) 2 (275) ; (1,057)
Exceptional operations 1 2 - 10 - - 0) 13
Goodwill and related intangibles (12) 27) - 4) 0) - 0 (43)
Integration costs (13) (24) - 1) 3) - 0) (41)
Income from discontinued operations - - - - - - - -
Net income 1,007 1,028 155 198 11 (238) 0) 2,162

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




(Euro million)

INCOME STATEMENT

LIFE & SAVINGS

Period ended June 30, 2007

AXA Consolidated

Financial Statements

France United States l_Jnited Japan Germany Switzerland Belgium Mediter_ranean Othe_r Total _Life &
Kingdom Region Countries Savings

Gross written premiums 7,786 7,775 2,025 2,662 2,986 3,240 1,628 928 1,510 30,540
gf;er and charges relating to investment contracts with no 1 R 329 ) } } 1 0 39 381
Revenues from insurance activities 7,798 7,775 2,355 2,662 2,986 3,240 1,629 928 1,549 30,922
of which ceded premiums 154 180 26 13 36 16 1 23 54 503
Net revenues from banking activities - - - - - - - - - -
Revenues from other activities - 431 33 0 - - - 9 184 658
Gross revenues 7,798 8,206 2,388 2,663 2,986 3,240 1,629 937 1,733 31,580
g:g:%ismal;zefir::d premiums reserves net of unearned 33) 13) (109) an 28) (805) o) ®) @n (1,038)
Underlying investment results 3,387 5,186 3,383 436 1,175 526 555 305 973 15,926
of which cha_nge in fair value of assets with financial risk 1,268 4,231 2709 110 99 42 81 39 195 8,773
borne by policyholders (a) ) )

gfr;NfiTI;:sgihzed & unrealized gains & losses on UK with R R (293) } } } } } ; (293)
of which net investment income 2,119 955 962 326 1,093 501 475 266 529 7,225
of which others 0 0 5 - a7 17 0) 0) 249 220
Total revenues 11,151 13,380 5,661 3,082 4,133 2,961 2,183 1,238 2,679 46,467
Claims and benefits (9,893) (11,861) (4,966) (2,480) (3,661) (2,742) (2,000) (1,081) (1,974) (40,658)
Net result of reinsurance ceded (12) 26 a7 5 @) @) 0) 0) 17) (29)
Banking operating expenses - - - - - - - - - -
Insurance acquisition expenses (401) (471) (284) (181) (175) (15) @7) (69) (94) (1,767)
Amortization of value of purchased life business in force (b) (21) (26) (29) 74) 9) 17 1) (5) (20) (202)
Administrative expenses and other (380) (345) (240) (136) (101) (69) (36) (24) (357) (1,687)
Total charges (10,707) (12,677) (5,536) (2,867) (3,952) (2,851) (2,114) (1,179) (2,462) (44,344)
Income from operating activities gross of tax expenses 444 702 125 215 181 110 69 59 217 2,123
Net income from investments in affiliates and associated 1 - - - - - - - 6 7
Financing activities 4) 17) ) - @) - 0) - 0) (30)
Operating income, gross of tax expense 442 686 123 215 174 110 69 59 223 2,101
Income tax expense 87) (198) 13 (79) (99) (28) 3 (16) 17) (508)
Minority interests in income or loss 1) 0) 0) 3) 3) - 0) 3) (94) (103)
Other - - - - - - - - - -
UNDERLYING EARNINGS 353 488 136 133 73 82 72 40 112 1,489
Net realized capital gains attributable to shareholders 125 0) (23) 80 2 1) 188 8 38 416
ADJUSTED EARNINGS 478 488 112 212 75 81 260 49 150 1,905
Profit or loss (including change) on financial assets (under

Fair Value op(tion) & d?arivati\?es) ¢ (38) 7 an @3) 4 18 (20) 0 3 61)
Exceptional operations - ()] - - - - - - 0) ®)
Goodwill and related intangibles - (20) (6) - - 2) - 0) 1) (29)
Integration costs - - (5) 0) ) 1) ) 4) 1) (13)
Income from discontinued operations - - - - - - - - 54 54
Net income 440 468 90 188 78 96 237 45 205 1,849

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

INCOME STATEMENT

LIFE & SAVINGS

Period ended June 30, 2008

AXA Consolidated

Financial Statements

France United States Kli'nj1r;:ieodm Japan Germany Switzerland Belgium Medg:;s:ean Co?;t:t?ires T()St:\llil;]l;es&
Gross written premiums 7,440 6,360 1,587 2,354 2,955 3,281 1,601 2,771 1,557 29,907
Ef}sje: and charges relating to investment contracts with no 7 R 274 } } } 1 14 46 342
Revenues from insurance activities 7,447 6,360 1,860 2,354 2,955 3,281 1,602 2,786 1,604 30,249
of which ceded premiums 201 159 2 20 43 12 1 18 46 501
Net revenues from banking activities - - - - - - - - - -
Revenues from other activities - 373 39 - - - - 8 182 602
Gross revenues 7,447 6,733 1,900 2,354 2,955 3,281 1,602 2,794 1,785 30,850
gzi:%islnaﬁgefzgsed premiums reserves net of unearned 10 o 38) (10) (50) 825) o) ©7) (32 (1,014)
Underlying investment results (315) (5,378) (4,754) (83) 971 417 377 385 (855) (9,236)
o ore (o) Of 2ssets with financial sk @578) (6,640) (3,395) (309) (149) (80) (131) (182) (1,292) (14,755)
gfﬂ;NﬁTl;Ssgzhzed & unrealized gains & losses on UK with _ - (2,069) - - - - - - (2,069)
of which net investment income 2,262 1,263 799 226 1,102 525 522 570 394 7,663
of which others - - (89) 0) 17 (28) 14) ®3) 43 (75)
Total revenues 7,142 1,354 (2,893) 2,262 3,876 2,872 1,978 3,111 898 20,600
Claims and benefits (5,675) (280) 3,543 (1,7086) (3,442) (2,635) 1,772) (2,865) (182) (15,015)
Net result of reinsurance ceded (50) 8 3 3 8) 1) 0) ()] 3 (46)
Banking operating expenses - - - - - - - - - -
Insurance acquisition expenses (488) (325) (296) (142) (172) (18) (83) (88) (62) (1,675)
Amortization of value of purchased life business in force (b) (15) (13) (31) (40) (6) (10) ) (12) (22) (149)
Administrative expenses and other (388) (271) (249) (157) (116) (86) 31) (52) (382) (1,732)
Total charges (6,616) (881) 2,971 (2,042) (3,744) (2,751) (1,889) (3,021) (645) (18,618)
Income from operating activities gross of tax expenses 526 473 78 219 132 121 89 90 254 1,982
Net income from investments in affiliates and associated 5 - - - - - - - 11 16
Financing activities 0) (12) (11) - 3) - - (10) 0) (36)
Operating income, gross of tax expense 532 462 67 219 129 121 89 80 264 1,963
Income tax expense (99) (135) 26 (85) (61) (28) (5) (22) (35) (445)
Minority interests in income or loss 2) - 0) 2) 1) - 0) (16) (101) (121)
UNDERLYING EARNINGS 431 326 92 132 67 93 84 43 128 1,396
Net realized capital gains attributable to shareholders 279 (20) (16) 24 (14) (63) (32) 10 (65) 105
ADJUSTED EARNINGS 710 306 76 157 53 30 52 53 63 1,501
E;ci)rﬂi/zlrulgsosp(tligﬁl)uglr&%rcic;?vgees) on financial assets (under (114) ® 44 (183) © (49) (133) @y ®) (469)
Exceptional operations - 1 - - - - - - - 1
Goodwill and related intangibles - 2) (6) - - 2) 1) 0) 1) 12)
Integration costs - - 2) 2) 1) 2) 4) ) 0 (13)
Income from discontinued operations - - - - - - - - - -
Net income 596 297 113 (28) 43 (24) (85) 39 56 1,007

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

INCOME STATEMENT
LIFE & SAVINGS - OTHER COUNTRIES

Period ended June 30, 2007

AXA Consolidated
Financial Statements

Australia & New

Central Eastern

Total Other Countries

The Netherlands Zealand Hong Kong Europe Others Life
Gross written premiums - 486 615 181 228 1,510
Fees and charges relating to investment contracts with no DPF - 18 0 21 0) 39
Revenues from insurance activities - 503 615 202 228 1,549
of which ceded premiums - 3 39 1 12 54
Net revenues from banking activities - - - - - -
Revenues from other activities - 174 1 0 9 184
Gross revenues - 678 616 202 237 1,733
Change in unearned premiums reserves net of unearned revenues and fees - 0 (16) (10) 0) 27)
Underlying investment results - 555 287 42 90 973
of which change in fair value of assets with financial risk borne by policyholders (a) - 34 97 10 55 195
of which realized & unrealized gains & losses on UK with profit assets - - - - - -
of which net investment income - 379 94 26 30 529
of which others - 142 96 6 5 249
Total revenues - 1,233 886 233 326 2,679
Claims and benefits - (836) (698) (183) (257) (1,974)
Net result of reinsurance ceded - ) 13) 0) 1) 17)
Banking operating expenses - - - - - -
Insurance acquisition expenses - (36) (20) (@] (31) (94)
Amortization of value of purchased life business in force - 4) (10) 6) 0) (20)
Administrative expenses and other - (263) (30) 33) (31) (357)
Total charges - (1,141) (771) (229) (320) (2,462)
Income from operating activities gross of tax expenses - 92 115 4 6 217
Net income from investments in affiliates and associated - 5 - - 2 6
Financing activities - 0) - 0) 0) 0)
Operating income, gross of tax expense - 97 115 4 8 223
Income tax expense - 8) 4) 1) ()] 17)
Minority interests in income or loss - (41) (52) 1) 1 (94)
Other - - - - - -
UNDERLYING EARNINGS - 47 59 2 5 112
Net realized capital gains attributable to shareholders - 19 14 2 2 38
ADJUSTED EARNINGS - 66 73 4 7 150
Sro_fit or loss (including change) on financial assets (under Fair Value option) & R 3 @ © 2 3
erivatives
Exceptional operations - - 0) 0) 0) 0)
Goodwill and related intangibles - - - @ 0) 1)
Integration costs - - - @ 0) 1)
Income from discontinued operations 54 - - - - 54
Net income 54 69 72 2 8 205

(a) Offset by amdjustment on reserves in insurance benefits and claims resulting in zero underlying earnings impact.
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(Euro million)

INCOME STATEMENT
LIFE & SAVINGS - OTHER COUNTRIES

Period ended June 30, 2008

AXA Consolidated
Financial Statements

Australia & New

Central Eastern

Total Other Countries

The Netherlands Zealand Hong Kong Europe Others Life
Gross written premiums 614 529 198 215 1,557
Fees and charges relating to investment contracts with no DPF 15 2 30 - 46
Revenues from insurance activities 629 531 228 215 1,604
of which ceded premiums 2 30 2 12 46
Net revenues from banking activities - - - - -
Revenues from other activities 172 2 2 6 182
Gross revenues 801 533 230 221 1,785
Change in unearned premiums reserves net of unearned revenues and fees 1 (14) (19) 0 32)
Underlying investment results (747) (57) ) (44) (855)
of which change in fair value of assets with financial risk borne by policyholders (a) (1,017) (156) 43) (76) (1,292)
of which realized & unrealized gains & losses on UK with profit assets - - - - -
of which net investment income 231 99 35 29 394
of which others 38 - 0 4 43
Total revenues 55 462 204 177 898
Claims and benefits 351 (283) (144) (105) (182)
Net result of reinsurance ceded 11 9) 0) 1 3
Banking operating expenses - - - - -
Insurance acquisition expenses (32) 14 12) (30) (62)
Amortization of value of purchased life business in force 9) (11) ) 0) (22)
Administrative expenses and other (264) (55) (34) (29) (382)
Total charges 56 (344) (193) (163) (645)
Income from operating activities gross of tax expenses 110 118 11 14 254
Net income from investments in affiliates and associated 4 0 - 7 11
Financing activities 0) - 0) 0 0)
Operating income, gross of tax expense 114 118 11 21 264
Income tax expense (26) 0) ()] (5) (35)
Minority interests in income or loss (41) (54) 1) (5) (101)
UNDERLYING EARNINGS 48 64 6 11 128
Net realized capital gains attributable to shareholders (57) 2) ) 3) (65)
ADJUSTED EARNINGS 9) 61 3 8 63
s(;cr)if\lltag:/:}c;ss (including change) on financial assets (under Fair Value option) & @) o) © @ ®)
Exceptional operations - - - - -
Goodwill and related intangibles - - 1) - 1)
Integration costs - - - 0 0
Income from discontinued operations - - - - -
Net income (12) 60 2 6 56

(a) Offset by an adjustment on reserwesnsurance benefits and claims resulting in zero underlying earnings impact.
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(Euro million)

INCOME STATEMENT
PROPERTY & CASUALTY
Period ended June 30, 2007

AXA Consolidated
Financial Statements

France Unlte(?rgl‘:r?(;iom & Germany Belgium Medg:;s:ean Switzerland Other Countries Total P&C

Gross written premiums 2,945 2,723 2,227 1,174 2,719 1,800 740 14,328
Fees and charges relating to investment contracts with no DPF - - - - - - - -
Revenues from insurance activities 2,945 2,723 2,227 1,174 2,719 1,800 740 14,328
of which ceded premiums 206 89 112 49 160 53 37 705
Net revenues from banking activities - - - - - - - -
Revenues from other activities - 36 - - - - - 36
Gross revenues 2,945 2,758 2,227 1,174 2,719 1,800 740 14,363
;::darf]eg;in unearned premiums reserves net of unearned revenues 337) (294) 478) 113) (191) (790) ©7) (2,260)
Underlying investment results 293 190 191 133 194 71 41 1,113
of which change in fair value of assets with financial risk borne by R R ) } } } } ;
policyholders

of which realized & unrealized gains & losses on UK with profit assets - - - - - - - -
of which net investment income 293 190 191 133 194 72 41 1,114
of which others 0) - - - 0) 1) 0) 1)
Total revenues 2,901 2,654 1,940 1,194 2,722 1,082 724 13,217
Claims and benefits (1,789) (1,612) (1,281) (722) (1,753) (730) (379) (8,266)
Net result of reinsurance ceded (114) (72) 35 8) (61) (22) (20) (263)
Banking operating expenses - - - - - - - -
Insurance acquisition expenses (387) (650) (194) (226) (465) (138) (141) (2,202)
Amortization of value of purchased life business in force - - - - - - - -
Administrative expenses and other (244) (188) (326) (88) (143) (99) (89) 1,179)
Total charges (2,535) (2,523) (1,766) (1,045) (2,423) (989) (629) (11,910)
Income from operating activities gross of tax expenses 367 132 174 148 300 92 95 1,307
Net income from investments in affiliates and associated - - 3 - - - 3 6
Financing activities - 4) - 1) - - 0) (5)
Operating income, gross of tax expense 367 127 177 148 300 92 97 1,308
Income tax expense (129) 1 (13) (39) (94) (19) (30) (324)
Minority interests in income or loss 0) 0) (6) 0) (14) 1) 0 (21)
Other - - - - - - - -
UNDERLYING EARNINGS 237 129 158 108 191 73 68 963
Net realized capital gains attributable to shareholders 32 26 76 79 63 1 19 296
ADJUSTED EARNINGS 269 154 234 187 254 74 87 1,259
Profit or loss (including change) on financial assets (under Fair Value

option) & deri(vatives o 9°) ¢ 14 0 2 “ ® ® 1 @n
Exceptional operations - - - - - ®3) - ®3)
Goodwill and related intangibles - 4) - - (14) (6) 1) (26)
Integration costs - - 1) (6) a7 1) 0) (25)
Income from discontinued operations - - - - - - 20 20
Net income 255 150 235 177 217 58 107 1,198
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(Euro million)

INCOME STATEMENT
PROPERTY & CASUALTY

Period ended June 30, 2008

AXA Consolidated
Financial Statements

France Unlte(?rgl‘:r%iom & Germany Belgium Medg:;g:ean Switzerland Other Countries Total P&C

Gross written premiums 3,054 2,363 2,218 1,165 3,004 1,811 974 14,589
Fees and charges relating to investment contracts with no DPF - - - - - - - -
Revenues from insurance activities 3,054 2,363 2,218 1,165 3,004 1,811 974 14,589
of which ceded premiums 203 84 59 35 178 41 97 697
Net revenues from banking activities - - - - - - - -
Revenues from other activities - 52 - - - - - 52
Gross revenues 3,054 2,415 2,218 1,165 3,004 1,811 974 14,641
g:;r;g:sin unearned premiums reserves net of unearned revenues (362) (133) (466) (102) (200) (797) (72) (2,132)
Underlying investment results 307 179 201 131 195 95 53 1,161
of which change in fair value of assets with financial risk borne by R R ) } } } } ;
policyholders

of which realized & unrealized gains & losses on UK with profit assets - - - - - - - -
of which net investment income 307 179 201 131 195 95 53 1,161
of which others - - - - 0 - 0) 0
Total revenues 3,000 2,460 1,953 1,195 2,999 1,109 955 13,670
Claims and benefits (1,818) (1,362) (1,123) (717) (1,840) (743) (591) (8,192)
Net result of reinsurance ceded (118) (64) (46) (23) (96) (13) 1 (360)
Banking operating expenses - - - - - - - -
Insurance acquisition expenses (424) (594) (214) (219) (522) (109) (157) (2,239)
Amortization of value of purchased life business in force - - - - - - - -
Administrative expenses and other (249) (221) (335) (85) 172) @7) (128) (1,267)
Total charges (2,609) (2,240) 1,717) (1,044) (2,630) (941) (876) (12,058)
Income from operating activities gross of tax expenses 390 220 235 151 370 168 79 1,613
Net income from investments in affiliates and associated - - 3 - - - - 3
Financing activities - 4) - - 1) - 0) (5)
Operating income, gross of tax expense 390 216 238 151 369 168 79 1,610
Income tax expense (136) (42) (64) 43) (105) (36) (26) (452)
Minority interests in income or loss 0) 0) 1) ) (22) 1) 1) (25)
UNDERLYING EARNINGS 254 174 173 107 243 131 52 1,133
Net realized capital gains attributable to shareholders 24 (55) 72 86 38 (32) 3 136
ADJUSTED EARNINGS 278 118 244 194 281 99 55 1,269
Profit or loss (including change) on financial assets (under Fair Value

option) & deri(vatives ’ o) ( 1) @ (45) @2 12 an 0 (192)
Exceptional operations 4) - - - 6 - - 2
Goodwill and related intangibles - (10) - 0) ®3) (10) 4) 27)
Integration costs - - (6) 9) (5) 4) 0) (24)
Income from discontinued operations - - - - - - - -
Net income 184 105 194 161 266 67 51 1,028
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(Euro million)

INCOME STATEMENT

INTERNATIONAL INSURANCE

Period ended June 30, 2007

AXA Consolidated
Financial Statements

AXA Corporate Solutions Assurance

Others

Total International

Gross written premiums 1,208 1,249 2,457
Fees and charges relating to investment contracts with no DPF - 3 3
Revenues from insurance activities 1,208 1,252 2,460
of which ceded premiums 483 918 1,401
Net revenues from banking activities - - -
Revenues from other activities 6 87 93
Gross revenues 1,214 1,339 2,553
Change in unearned premiums reserves net of unearned revenues and fees (276) (340) (616)
Underlying investment results 102 76 178
of which change in fair value of assets with financial risk borne by policyholders - - -
of which realized & unrealized gains & losses on UK with profit assets - - -
of which net investment income 102 76 178
of which others - 0 0
Total revenues 1,041 1,074 2,115
Claims and benefits (684) (556) (1,241)
Net result of reinsurance ceded (142) (176) (318)
Banking operating expenses - - -
Insurance acquisition expenses (65) (99) (164)
Amortization of value of purchased life business in force - - -
Administrative expenses and other (51) (146) (197)
Total charges (943) (977) (1,920)
Income from operating activities gross of tax expenses 98 97 195
Net income from investments in affiliates and associated - 0 0
Financing activities (6) (5) (11)
Operating income, gross of tax expense 92 92 184
Income tax expense (34) (29) (63)
Minority interests in income or loss 1) 1) @)
Other - - -
UNDERLYING EARNINGS 58 62 119
Net realized capital gains attributable to shareholders 20 1) 20
ADJUSTED EARNINGS 78 61 139
Profit or loss (including change) on financial assets (under Fair Value option) & derivatives ©9) 4) (13)
Exceptional operations - 1 1
Goodwill and related intangibles - - -
Integration costs - - -
Income from discontinued operations - - -
Net income 70 57 127
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(Euro million)

INCOME STATEMENT

INTERNATIONAL INSURANCE

Period ended June 30, 2008

AXA Consolidated
Financial Statements

AXA Corporate Solutions Assurance

Others

Total International

Gross written premiums 1,232 406 1,638
Fees and charges relating to investment contracts with no DPF - - -
Revenues from insurance activities 1,232 406 1,638
of which ceded premiums 516 8) 508
Net revenues from banking activities - - -
Revenues from other activities 2 102 104
Gross revenues 1,234 508 1,742
Change in unearned premiums reserves net of unearned revenues and fees (234) 193 (41)
Underlying investment results 91 126 217
of which change in fair value of assets with financial risk borne by policyholders - - -
of which realized & unrealized gains & losses on UK with profit assets - - -
of which net investment income 91 128 219
of which others - ) @)
Total revenues 1,090 828 1,917
Claims and benefits (747) (440) (1,187)
Net result of reinsurance ceded (141) 91) (232)
Banking operating expenses - - -
Insurance acquisition expenses 74) (76) (150)
Amortization of value of purchased life business in force - - -
Administrative expenses and other (57) (84) (141)
Total charges (1,019) (691) (1,710)
Income from operating activities gross of tax expenses 71 137 208
Net income from investments in affiliates and associated - 0) 0)
Financing activities 8) (5) (13)
Operating income, gross of tax expense 64 131 195
Income tax expense 17) (5) (22)
Minority interests in income or loss 1) 1) 1)
UNDERLYING EARNINGS 46 126 172
Net realized capital gains attributable to shareholders 2 6 7
ADJUSTED EARNINGS 48 131 179
Profit or loss (including change) on financial assets (under Fair Value option) & derivatives (23) 1) (24)
Exceptional operations - - -
Goodwill and related intangibles - - -
Integration costs - - -
Income from discontinued operations - - -
Net income 25 130 155
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(Euro million)

INCOME STATEMENT

Period ended June 30, 2007

ASSET MANAGEMENT AND BANKING

AXA Consolidated
Financial Statements

AllianceBernstein

AXA Investment Managers

Total Asset Management

Banking

Gross written premiums
Fees and charges relating to investment contracts with no DPF

Revenues from insurance activities
of which ceded premiums

Net revenues from banking activities - - - 176
Revenues from other activities 1,625 987 2,613 2
Gross revenues 1,625 987 2,613 179
Change in unearned premiums reserves net of unearned revenues and fees - - - -
Underlying investment results 33 30 62 1
of which change in fair value of assets with financial risk borne by policyholders - - - -
of which realized & unrealized gains & losses on UK with profit assets - - - -
of which net investment income 33 30 62 1
of which others - - - -
Total revenues 1,658 1,017 2,675 180
Claims and benefits - - - -
Net result of reinsurance ceded - - - -
Banking operating expenses - - - (23)
Insurance acquisition expenses - - - -
Amortization of value of purchased life business in force - - - -
Administrative expenses and other (1,185) (767) (1,952) (130)
Total charges (1,185) (767) (1,952) (153)
Income from operating activities gross of tax expenses 473 250 723 27
Net income from investments in affiliates and associated - - - -
Financing activities (10) (6) (16) (13)
Operating income, gross of tax expense 463 244 707 14
Income tax expense (143) (84) (227) 3)
Minority interests in income or loss (169) (24) (193) 0)
Other - - - -
UNDERLYING EARNINGS 151 136 286 11
Net realized capital gains attributable to shareholders 1 - 1 3
ADJUSTED EARNINGS 152 136 287 14
Profit or loss (including change) on financial assets (under Fair Value option) & derivatives - 14 14 ®)
Exceptional operations @) - @) -
Goodwill and related intangibles - - - -
Integration costs - @) @) 1)
Income from discontinued operations - - - -
Net income 145 148 292 5
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INCOME STATEMENT
ASSET MANAGEMENT AND BANKING

Period ended June 30, 2008

(Euro million)

AXA Consolidated
Financial Statements

AllianceBernstein AXA Investment Managers Total Asset Management Banking
Gross written premiums - - - -
Fees and charges relating to investment contracts with no DPF - - - -
Revenues from insurance activities - - - -
of which ceded premiums - - - -
Net revenues from banking activities - - - 200
Revenues from other activities 1,402 891 2,293 4
Gross revenues 1,402 891 2,293 203
Change in unearned premiums reserves net of unearned revenues and fees - - - -
Underlying investment results 17) 80 63 1)
of which change in fair value of assets with financial risk borne by policyholders - - - -
of which realized & unrealized gains & losses on UK with profit assets - - - -
of which net investment income 0 80 80 1)
of which others 17) 0) a7 -
Total revenues 1,386 971 2,356 202
Claims and benefits - - - -
Net result of reinsurance ceded - - - -
Banking operating expenses - - - 27)
Insurance acquisition expenses - - - -
Amortization of value of purchased life business in force - - - -
Administrative expenses and other (977) (711) (1,688) (142)
Total charges (977) (711) (1,688) (169)
Income from operating activities gross of tax expenses 409 259 668 33
Net income from investments in affiliates and associated - ) @) -
Financing activities 9) 14) (23) (14)
Operating income, gross of tax expense 400 244 644 19
Income tax expense (132) (62) (194) 6
Minority interests in income or loss (140) (25) (165) 1)
UNDERLYING EARNINGS 128 158 285 24
Net realized capital gains attributable to shareholders - - - 5)
ADJUSTED EARNINGS 128 158 285 19
Profit or loss (including change) on financial assets (under Fair Value option) & derivatives (12) (81) (93) 4)
Exceptional operations 10 - 10 -
Goodwill and related intangibles 4) - 4) )
Integration costs - 1) 1) 3)
Income from discontinued operations - - - -
Net income 122 76 198 11
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(Euro million)

INCOME STATEMENT
HOLDINGS & OTHER COMPANIES
Period ended June 30, 2007

AXA Consolidated
Financial Statements

AXA

Other French Holdings

Foreign Holdings

Other companies

Total Holdings & Other Companies

Gross written premiums
Fees and charges relating to investment contracts with no DPF

Revenues from insurance activities
of which ceded premiums

Net revenues from banking activities - - - 3 3
Revenues from other activities - - 0 - 0
Gross revenues - - 0 3 3
Change in unearned premiums reserves net of unearned revenues and fees - - - - -
Underlying investment results 210 9 107 50 376
of which change in fair value of assets with financial risk borne by policyholders - - - - -
of which realized & unrealized gains & losses on UK with profit assets - - - - -
of which net investment income 185 9 108 52 354
of which others 25 0) 1) ) 21
Total revenues 210 9 107 53 378
Claims and benefits - - - - -
Net result of reinsurance ceded - - - - -
Banking operating expenses - - 1) 1)
Insurance acquisition expenses - - - - -
Amortization of value of purchased life business in force - - - - -
Administrative expenses and other (141) 0 (103) (48) (292)
Total charges (141) 0 (103) (50) (294)
Income from operating activities gross of tax expenses 69 9 4 3 85
Net income from investments in affiliates and associated - - - 0) 0)
Financing activities (182) 1) (202) 0) (385)
Operating income, gross of tax expense (113) 8 (199) 3 (301)
Income tax expense 68 (29) 73 1) 111
Minority interests in income or loss - 0 9 0 9
Other - - - - -
UNDERLYING EARNINGS (45) (21) (117) 2 (181)
Net realized capital gains attributable to shareholders 1 ) 0 - 1
ADJUSTED EARNINGS (44) (21) (117) 2 (180)
Profit or loss (including change) on financial assets (under Fair Value option) & derivatives (88) (10) 9 - (89)
Exceptional operations - - 1) - 1)
Goodwill and related intangibles - - - - -
Integration costs (22) - 0) - (22)
Income from discontinued operations - - 0) - 0)
Net income (154) (31) (109) 2 (292)
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(Euro million)

INCOME STATEMENT
HOLDINGS & OTHER COMPANIES

Period ended June 30, 2008

AXA Consolidated
Financial Statements

AXA

Other French Holdings

Foreign Holdings

Other companies

Total Holdings & Other Companies

Gross written premiums
Fees and charges relating to investment contracts with no DPF

Revenues from insurance activities
of which ceded premiums

Net revenues from banking activities - - - 3 3
Revenues from other activities - - 2 - 2
Gross revenues - - 2 3 5
Change in unearned premiums reserves net of unearned revenues and fees - - - - -
Underlying investment results 293 13 98 40 443
of which change in fair value of assets with financial risk borne by policyholders - - - - -
of which realized & unrealized gains & losses on UK with profit assets - - - - -
of which net investment income 282 12 99 40 432
of which others 11 1 1) 0) 11
Total revenues 293 13 100 43 449
Claims and benefits - - - - -
Net result of reinsurance ceded - - - - -
Banking operating expenses - - - 4 4
Insurance acquisition expenses - - - - -
Amortization of value of purchased life business in force - - - -
Administrative expenses and other (141) 3 (95) (36) (270)
Total charges (141) 3 (95) 32) (265)
Income from operating activities gross of tax expenses 152 16 4 11 183
Net income from investments in affiliates and associated - - - 1 1
Financing activities (368) 1) (210) 0) (579)
Operating income, gross of tax expense (216) 15 (206) 12 (395)
Income tax expense 102 (20) 65 ()] 144
Minority interests in income or loss - 0 6 0 6
UNDERLYING EARNINGS (114) (5) (134) 8 (245)
Net realized capital gains attributable to shareholders 260 32 (11) - 282
ADJUSTED EARNINGS 146 27 (145) 8 37
Profit or loss (including change) on financial assets (under Fair Value option) & derivatives (238) ©9) (28) - (275)
Exceptional operations - - - - -
Goodwill and related intangibles - - - - -
Integration costs - - - - -
Income from discontinued operations - - - - -
Net income (91) 18 (173) 8 (238)
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