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Cautionary statements concerning forwardlooking statements

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

Certain statements contained herein are forwknoking statements atuding, but not limited to, statements that are
predications of or indicate future events, trends, plans or objectives. Undue reliance should not be placed on st
statements because, by their nature, they are subject to known and unknown risks aathtieseRlease refer to
AXA's Annual Reporton FormZ0 and AXAOs Do c u mteenyear ehced Beeemi@r H, 208 a f or
description of <certain important factors, ri sks anit
obligation to publicly update or revise any of these forwknoking statements, whether to reflect new information,
future events or circumstances or otherwise.
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Financial market conditions in the first half of 2009

After a difficult end to 2008, economies went deeper into recession in the first quarter of 2009 before showing signs
recovery in the spring, helped by more favoramenomic surveys, in particular for the corporate sector, and receding

concerns about the financial system and banks6 soli

risky assets (such as equities and credit) in the second quarter.

From a macreeconomic perspective, oil prices rose to exceed $70 per barrel in June 2009, compared to $36 at
start of the year. However, the weakness in energy demand drew inflation figures downwards with inflation falling tc
1.3% in the US in Mayrad t0-0.1% in Europe in June.

Signs of economic stabilisation have increased in the US and Europe, althaughs e hol ds é hi gh d
concerning the real estate market and rising unemployment (at 9.5% in June 2009 in iteehidBest levein 25
years) preclude any hope of a recovery in the short term. The contrast is more marked with Asia which is being dri\
by the Chinese locomotive.

Various governments have striven to clean up the situation in their domestic banking systemsuppdrtaleir
economy. The recovery plan presented by President Obama amounted to $787 billion, or 5.5 points of GDP, and
massive support program for the US economy over two to three years. TheMivalie Investment Program (PPIP)
proposed bythe® Tr easury Secretary entails buying banksd f
yet achieved significant results.

The zero interest rate monetary policy is now practically universal among developed economies, while central bau
are beginning to apply measures to monetize debt. In the US, the Fed (Federal Reserve) kept the range of the
Funds at between 0 and 0.25% and announced quantitative measures to buy US Treasury bonds of up to $300 bi
as well as extending programs tgaire mortgage company debt (Freddie Mac, Fannie Mae) and Moigagged
Securites(MBS). In Switzerlandithe SNB (Swiss National Bank) further lowered its target rangebt@®% and also
began buying Swiss private debt while injecting Swiss francsthg currency marketn Japan, thé8oJ Bank of
Japai kept its main rate unchanged at 0.1% and has committed to buy shares held by Japanese banks for ¥1 trillio
Europe, theBoE Bank of Englanyl also followed the same trend by lowering its maire at 0.5% in March and
finally decided to buy back Gilts for an overall amount of £150 billion from March onwards. The ECB (Europear
Central Bank) lowered its main rate to 1% in May 2009 and decided to extend its refinancing operations to 12 mont
injecinga ppr oxi mat el yhalfyea?@D9. bi aldo ecidedhrough a program, to acquire covered bonds

totaling 060 billion from July onwards.

STOCK MARKETS

Trends in equity markets varied significantly in the first two quarters of 2009. The decline of 9.5% in the first twi
mont hs was followed by an i mprovement of the worl

additional measures announcegdtbe US Federal Reserve (including measures to buyteengUS Treasury bonds),
the US Treasury (acquisition of itoxi co assets) an
guarter. Finally, the end of the first half of 2009 wittexs a phase of profiaking which prompted a 2% drop in
Globalequitiesin June.

Overall, the Dow Jones in New York and the FTSE in London both depreciated by 4%, while the S&P 500 gained ~
in the first half of 2009. The CAC 40 and the DJ Euro stoxxd@f decreased by 2% in the first half year of 2009. In
Japan, the Nikkei increased by 12%. The MSCI World Index increased by 5% and the MSCI Emerging by 34% in t
first half of the year.

BOND MARKETS

Trends in long rates also varied during the first b&l2009, with rates rising in the first two months and in May,
while they decreased in March and June. Overall, the a0 Tbond ended the half year at 3.53%, an increase of
128bps compared to December 31, 2008 and the Bund yield rose by 4418%0 While Euribor and Libor were
both broadly flat at 3.65%.

Regarding spreads, they widened considerably at the beginning of the year in Europe with the downgrading
sovereign debts in Spain, Greece and Portugal in January. Although they subsedgetahed, with the
announcement of a budget solidarity program in the event of a problem within the European Union, they are still
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pre-Monetary Union levels. Overalihe iTRAXX Main (Investment Grade) moved from 178bps to 112bps in the first
half of 29 while the iTRAXX Crossover (Below Investment Grade) decreased from 1,029bps to 713bps.

EXCHANGE RATES

Compared to December 31, 2008, the Dollar remained stable against the Euro (closing exchange rate moved f
$1.40 at the end of 2008 to $1.41 at émel of June 2009). The Euro gained 4% against the Yen in the six months
ending March 31, 2009 (closing exchange rate moved from Yen 126.8 at the end of September 2008 used for |
Year 2008 accounts to Yen 131.4 at the end of March 2009 used for hafQ@aaccounts). The Euro lost 11%
against the Pound Sterling (closing exchange rate moved from £0.958 at the end of 2008 to £0.853 at the end of .
2009). The Euro gained 2% against the Swiss Franc (closing exchange rate moved from CHF 1.49 at #@98nd o
to CHF 1.52 at the end of June 2009).

On an average rate basis, compared to the first half of 2008, the Euro lost 13% against the Dollar (from $1.53 over
first half of 2008 to $1.33 over the first half of 2009), and lost 23% against the Yen Yfen 160.8 over the six
months to March 31, 2008 used for half year 2008 accounts to Yen 124.5 over the six months to March 31, 2009 u
for half year 2009 accounts). The Euro gained 15% against the Pound Sterling (from £0.775 over the first f&lf of 2C
to £0.895 over the first half of 2009). The Euro lost 6% against the Swiss Franc in the first half of 2009 (from CH
1.61 over the first half of 2008 to CHF 1.51 over the first half of 2009).
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Operating highlights

Significant acquisitions

In connection withAllianceBernsteinc s acqui si ti on of the business of
Financial Inc. entered into a purchase agreement under which certain former shareholders of Sanford C. Berns
have the r i ghtAXA Finansidad, Isubjec( td Eaindestrictions set forth in the agreement, limited
partnership interests in AllianceBernstein L.P. (AA
As of the end of 2008, AXA Financial, either directlyindirectly through wholly owned subsidiaries, had acquired a
total of 32.7million AllianceBernstein units for an aggregate market price of $1,631 million through several purchase
made pursuant to the Put. At D e c BambteinrL.P3whs 62.29%. 0 8 , AXA
On January 6, 2009, the purchase of the last tranche of 8.16 million AllianceBernstein Units was c@anhflE3e2l

per unitfor a total price ofl50million pursuant to the final installment of the PAt June 30, 200¢he ownership of

AXA in AllianceBernstein L.Pwas64.2%.

Capital operations

During the first semester 2008XA continued to dynamically manage its hedging program on its direct equity
exposure on Property & Casualty businesses and non participatinigusiinesses.

I n January 2009, AXA unwound U111 billion out of the
2008 program in order to lock in the positive meokmar ket on the hedging progr at
onremai ni ng exposure were bought back. This resulted
I n addition, AXA supplemented its program in March
50 maturingon June 30, 2009 and July 2009. This resultetha 066 mi | I i on | o s snings.ec o

Then, following the equity market rally between March and May 2009, AXA lengthened its hedging programme i
June 2009 by an additional G 3. 50, rhatuting at @ecembeaNB2009.pThee a d
hedge is effective between 17% and 27% below June 30 Eurostoxx level.

At June 2009 closing, AXAO6s remaining position cons
e U250 million put spreads financed bilion puhspreasisabboth o
maturing in March 2010 with a matk-mar k e t of 0496 million as of J
December 31, 2008 matk-mar ket , i . e. U+57 million after t ax
unwound its residual 20g&sition,

e U4 billion put options with a strike price 24%
maturingonJuly 1, 200and G43.5 billion put spread options,
which is effective between 17% e 27% below June 30 Eurostoxx level: at June 30. The-toariarket was
062 millionaadgdlremblUlt edetmjpammen recorded i n n

At June 30, 2009AXA Equitable had $6.6 billion nominal of protection on the S&P index consisting of putdprea
collar strategies. These positions were implemented to mitigatenpact ofa decline in equity markets on AXA
Equitable's statutory liabilities. Total premium of this program amounted to $0.5 billion. The change in fair value c
these derivativeswase f | ect ed t hr o uORtbillian asgative ingpact netiofttax reeordad in half year
2009 earnings

Givenimprovedmarket conditionsAXA i ssued i n J hilloa seBidr Gebtrhaurityl 2015@.5% annual
couponall-in issuance spreauf 146psoverEuribor).

In first half 2009, AXA subscribed for its share (approximately 53.1%) to the AUD 878 million capital inakase
AXA Asia Pacific Holdings( AXA APH), <corresponding to an amount
This operation had (i) no impact on the Groupob6s Sol
position, because AXA APH used the proceeds fthim capitd increaseto repay approximately 2 Indllion of
outstanding debts to AXA SA.
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Other

In the United Kingdom, since January 31, 2008, a temporary deferral period of up to six months has been in place
certain transactions involving t#eXA Life Property Fund( AO. 7 bill i on or G0. &XMdi | |
Pension Property Fund( A0. 5 bi |l | i on o B0, 209). whichbis dlldwédounder ahe terinsi of ¢he
customeros policy in order to hel pquidiyata hogoe all loutstpadingl i t
withdrawal requests by the end of the deferral period cannot be generated through the sale of properties held by
funds and other sources of liquidity available to the funds, AXA UK, as sponsor of the funds, is regpi@dde

the funds with sufficient liquidity to honor these withdrawal requests. As at June 30, 2009, liquidity in both funds he
remained at levels consistent with the position at end December 2008. The AXA Pension Property Fund star
accelerating thegpayment of deferrals during the last quarter of 2008 due to its strengthened liquidity position
However, current economic uncertainty, ongoing net outflows being experienced by the funds and difficult sellir
conditions warrant a prudent approach theeefmth funds still keep in force the deferral notification (but continue to
accelerate deferred payments where forecast liquidity permits).

Relatedparty transactions

During the first half of the fiscal year 2009, there were (1) no modifications to the rplatgdransactions described

in Note 27 "RelatedParty transactions" of the audited consolidated financial statements of the fiscal year ende
December 31, 200&¢luded in the full year 2008 Annual Report (pages 402 and 403) filed witAutogité des
marchés financiersand available on its websitevww.amf-france.ory as well as on the Company's website
(www.axa.com), which significantly influenced the financial position or the results ®Gbmpany during the first six
months of the fiscal year 2009, and (2) no new transactinoluded between AXA SA and related parties that
significantly influenced the financial position or the results of the Company during the first six months of 2009.

Risk factors

The principal risks and uncertainties facing the Group are described in detail in Section 4.1 "Risk factors" and
Section 2.2 "Additional factors which may affect A
on pages 192 to 195 andges 40 to 46) filed with thautorité des marchés financieasid available on its website
(www.amffrance.ord as well as on th€ompany's websitevww.axa.con).

The description in these Sections of the 2008 Annual Report remains valid in all material respects as of the date of
Report for the appreciation of the major risks and uncertainties affecting the Group at June 30, 2009 and wh
management expects may affect the Group during the remainder of 2009.
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Events subsequent tdune 3Q 20®

In July 20®, AXA unwoundall its residual 200&quity macrhedging positiorf 2,500million on Eurostoxx50 and
0$4250 mil | i onpresolingi T19vhillioh 10s8.)
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Consolidated gross revenues

Consolidated Gross Revenues (a)

HY 2009

HY 2008

FY 2008

(in Euro million)

HY 2009/HY 2008

Life & Savings
of which Gross written premiums
of which Fees and revenues from investment contracts with no participating feature
Property & Casualty
International Insurance
Asset Management
Banking (b)
Holdings and other companies (c)

30,065
29,254
274
14,919
1,731
1,503
195

1

30,826
29,884
342
14,519
1,673
2,102
197

2

57,977
56,071
662
26,039
2,841
3,947
412

5

-2.5%
-2.1%
-20.0%
2.8%
3.5%
-28.5%
-0.7%
-38.7%

TOTAL

48,414

49,319

91,221

-1.8%

(a) Net of intercompany eliminations.

(b) Excluding net realized capital gains and change in fair value of assets under fair value option and derivativesngeebeniesand 2 i I f O2y a2t ARF i SR NB @Sy dzS& ¢ 2 dzf
enyZnom YAfEA2Y F2NJ FANBRG KFIEF HAandZ empm YALEA2yonfolilygan2@Bomc YAttt A2y F2N FANRG KFIEF wnn
(c) Includes notably CDOs andlrestate companies.

On a comparable basis means that the data for the current year period were restated using the prevailing for
currency exchange ratéor the same period of prior yearohstant exchange ratéasis). It also means that data in
one of the two periods being compared were restated for the results of acquisitions, disposals and business tran
(constant structural basis) and for changes in accounting principtemgtant methodologicabasis).

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

Consolidated revenues f 4 miliohidows 2% dorapared to/fiessehalf 2 0 (

2008.

Taking into account the restatements to comparable basis, mainly the depreciation of the Eurmesf@imsencies
(01, 157 -@Bpoihts, mainly dram the US Dollar and Japan&sm), and the impa of the acquisition of
SeqgurosING in Me xi ¢co ( U6 8 8.3 points)] grossnconsolidated revenues were dowf% on a
comparable basis.

gross

Total Life & Savings gross revenuesvere down2% t o 030, 06 5 7%ioh & doraparable basis dainky n
dueto the United States, Belgium, the United Kingdom, and Japan, partly offset by France and Germany.

Total Life & Savings New Business APEamounted tai 3 ,1 fillion, down 14% compared to first half 2008. On a
comparable basis, APE decreased by 16%, mainly due to the United States, the United Kingdom, Japan
AustralidNew Zealandpartly offset by France.

The United StatesAPE decreasetly 0 3 05 mi38%)ti @ n U § 7 6driveri Hy [(i)iVariable Annuities APE
down 35%, primarily in the Wholesale channel, reflecting challenging market conditions and planned product actior
(ii) Life APE down 39% following planned product modifications in the first half2008 and the elimination of
certain Universal Life guaranteed features in the first quarter of 289,(ii) Mutual Funds APEdown 44%
reflecting lower sales under challenging market coors.

United Kingdom APE decreased -b§ %128 mporBrilyaieltd (i loweinvestment &
savingsvolume s -92 miillion or-46%), due to the impact afconomic uncertainty on consumer conficerand (i) a

1 Annual Premium Equivalent (APE) is new regular premium plus one tenth of single premiums, in line with EEV methodoledyroMpEBShare.
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0457 miecréasde3n%)in Individual and Executive Pensions as economic conditionstavel e r mi n e d

confidence, partly offsetby (idk 023 mi |l 1l i on i ncrease ( butybddby winning la&e o u
group pension scheme business in line with thenestrategic decision to reposition the business away from an initial
commission to a fee based magdehd (vy/a U7 mil lion increase (+18%) T

strengthening of the AX#&rotection brand in the market.

JapanAPEdecreased by23%H9 tmi |ulZscing(ihe impact othe bankruptcy of a large
independent ageftINA) (86 mi | | i on sal es in Life and -10%)dThisaas ) ,
driven by a 0187%ninLlfieont od elc9rde ansiel I1(i on mai nly due tc
million decrease-{ 2 %) in Health to 0105 million following I
compensated by a 04 million incr easies5( +id%)i onf, Imau
sales oVariable Annuity products.

Australia/New-ZealandAPE decr eased-3tBbwo)ut® mill2lI9i aom | (i on mainl y
net sales and AllianceBernstgaint venture sales following negative market conditions. These negative impacts were
partially offset bythe wholesale single premiums in wealth management guaranteed savings acoodiny
Accumulator product sales.

FranceAPEi ncr eas ed nby( +ul86%)mitlol itor 76 mi |l |l i on, mainly due
with large contracts in Groulnes andgood sales in Group Protectiand also a positive contribution in Individual
lines (+1%).

Property & Casualty gross revenuesvereup3 % t o 014, 919 mil |l i on, mainly drivdn% o
by Personal lines (1%) especially in FrancandBelgium, partly offset byGermany andhe Mediterranean & Latin
AmericanRegion Commercial linesemained stable.

Personal lines (59% of P&Cgross revenuesyvere up 1% on a comparable basisstemming from both Motor
(+1%) and NorMotor (+1%).

Motor revenues grew by 1% mainly driven by (i) theited Kingdom & Ireland+19%), due to+59% growth in new
business written through the internet phath Swiftcover (ii) France(+3%) reflecting positive net inflows (+46000
contracts) in a competitive markeind(iii) Canada(+21%) mainly driven by rate increases in Ontario, partly offset
by (iv) the Mediterranean & LatilAmericanRegion (4%) driven by difficult market conditions in Spain, Portugal,
Turkey and the Gulf Region, partly compensated by strong performances in Mexico and Manocg)Germany {
3%) as a result of contract losse®l declining average premiuimthe context of market price pressure.

Non-Motor revenues increased by 1% mainly driven by (i) Frgndéo) driven by positive net inflow$+28,000
contracty combined with an increase in average premiarilouseholdand (i) Canada(+26%) mainly diven by
Property in Quebec and Ontaripartly offset by ii) the United Kingdom & Ireland(-7%) due to selective
underwriting notably in traveland despite Property &% benefiting fromnew dealdrom intermediary and corporate
partners

Commercial lines (40% of P&C gross revenues) remained stable on a comparable basith Motor down 1%
while Non-Motor wasstable.

Motor revenues were down 1%, driven by ffie United Kingdom & Ireland 8%) due tocontinuedfocus on
profitability with tariff increase affecting renewalretention, and (i) France ¢(3%) due to negative premiums
adjustements with a negative volume impact, partly offset byAGia (+31%) notably driven by tariff increase

Non-Motor revenues remained stabhlath notably the United Kingdom & Ireland down 3% in a soft market
environmentwhile Switzerlandncreased by% mainly due to new largélealthcontracts.
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International Insurance revenueswere up3% t o 01, 731 mil |l i on o rmainlpdrivg’by o n

AXA Corporate Solutions Assurance(lup 3% t o U ldue to@ortfolic developonent in Liabilityand
Marine, and by premium adjustments on previous years in Construction

Asset managementevenuesdecreased by&o0 or-34 % on a compar abl emamgdsives byt o
lower management fees36%) due to lower average Assets under Manageme®fo) and lower average
managemerfees (4.1 bps).

AllianceBernsteinr evenues wer e d o wuuefof@d¥%sory fees ddv@5%oin fime Wwith #366riower
average AUM distribution fees down 44%elatedto lower average mutual fund assedad Institutional Research
Services dowmb% due to lower trading activity by hedge fund clients.

Assets Under Managemestiécreased byl3 billion from yearend 200800 318 bi Il |l i on at June
out fl o&%8 bf 2@ obni I(Id on fr om-5 nisitliltiuan oh eldbition Poe Rriwatels , a
Client) and negat i v-2billex gathaoffsptdy maeket appreciatp acc fthillianZ 2 U

AXA Investment Managersrevenuesl e c r e a s 2dilliobh ¢¢2 40%94)8 t o (4579 mil lion. E:
(retroceded to distributorsh,et revenues decr-Ea%edmbébiynlil2Queni it 06 i o0 w¢
107million), equally driven by lower average AUM and unfavorable client and product mix.

Assets Under Managementre flatfromyeare nd 2008 t o 0485 billionamdultaf he
( i -p bilion net outflows (mainlyon main funds)ard ( i #4)billiain negative market impact (mostly on structured
finance fundy partly offset by(iii) 0 + 7 b i |rdble exchanfgeaimpact (mairdy PoundSterling).

Net banking revenueswvere down ¥%,0r upl % on a compar abl emaiblaaitibstable w AXAL 9 5
Banque (+8% mainly due tan increase in the commercial majgamd AXA Bank Zrt in Hungar{+55% mainly
driven by higher interest margirpartly offset byAXA Bank Europe(-4% dueto a decrease inet capital gains and
impairments partly offset by a higher net interest and fee inf.ome
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Consolidated underlying, adjusted earnings and net income

(in Euro million)

HY 2009 HY 2008 FY 2008
Gross written premiums 45,770 45,942 84,662
Fees and revenues from investmeuntracts with no participating feature 274 342 662
Revenues from insurance activities 46,044 46,284 85,324
Net revenues from banking activities 209 191 473
Revenues from other activities 2,178 2,841 5,488
TOTAL REVENUES 48,431 49,316 91,285
Change in unearned premium reserves net of unearned revenues and fees (3,265) (3,121) (208)
Net investment result excluding financing expenses (a) 7,098 (7,663) (27,620)
Technical charges relating to insurance activities (a) (38,982) (24,312) (37,493)
Net result of reinsurance ceded (391) (576) (101)
Bank operating expenses (54) (23) (59)
Insurance acquisition expenses (4,445) (4,062) (8,672)
Amortization of value of purchased life business in force (142) (149) (473)
Administrativeexpenses (4,938) (4,940) (10,076)
Valuation allowances on tangibles assets (0) ) 1)
Change in value of goodwill ) 1) @)
Other (136) 97) (181)
Other operating income and expenses (49,095) (34,162) (57,063)
INCOME FROM OPERATING ACTIVITIES, GROSS OF TAX EXPENSE 3,169 4,369 6,394
Net income from investments in affiliates and associates 15 18 23
Financing expenses (250) (350) (685)
OPERATING INCOME GROSS OF TAX EXPENSE 2,933 4,038 5,732
Incometax expenses (657) (964) (1,150)
Minority interests in income or loss (161) (307) (538)
UNDERLYING EARNINGS 2,116 2,766 4,044
Net realized capital gains or losses attributable to shareholders (379) 524 (345)
ADJUSTED EARNINGS 1,736 3,290 3,699
Profit or loss on financial assets (under fair value option) & derivatives (335) (1,057) (2,501)
Exceptional operations (including discontinued operations) (10) 13 (49)
Goodwill and other related intangible impacts (42) (43) (99)
Integration costs (26) (41) (127)
NET INCOME 1,323 2,162 923

(a) For the periods ended June 30, 2009, June 30, 2008 and December 31, 2008, the change in fair value of assetsfaat&ivglcéinancial risk borne by policyholders impacted the net investment result for
NB&LISOGA @St & -14,856 Iih & 8 y ¥AB,G8Rniiloy, And benefits and claims by the offsetting amounts respectively.

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

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

HY 2009 HY 2008 FY 2008
Life & Savings 1,232 1,396 1,508
Property & Casualty 986 1,133 2,394
International Insurance 122 172 188
Asset Management 176 285 589
Banking 15 24 33
Holdings and other companies (a) (415) (245) (668)
UNDERLYING EARNINGS 2,116 2,766 4,044
Net realized capital gains or losses attributable to shareholders (379) 524 (345)
ADJUSTED EARNINGS 1,736 3,290 3,699
Profit or loss on financial assets (under Fair Value optioctgr&atives (335) (1,057) (2,501)
Exceptional operations (including discontinued operations) (10) 13 (49)
Goodwill and related intangibles impacts (42) (43) (99)
Integration costs (26) (41) (127)
NET INCOME 1,323 2,162 923

(a) Includes notablZDOs and real estate companies.

Group underlying earnings amounted tal 2116 million. On a constant exchange rate basislerlying earnings
decreasetly 4714 million (-26%), driven byall business lines.

Life & Savings underlying earningamounted tal 1 32 gillion. On a constant exchange rate basis, Life & Savings
under |l ying ear 228 milps (-16%6€ mainly dttibutablettd-rance( 166 million) and the United

-

St a t-@sgnillionfy partly offsetbyn e Uni t e d +6Riniliog)d o m ( U

Excluding thechange in scope related the acquisitions oBeguros ING irMe x i d millignh)j Quadrifoglio Vita

( ®million),t he br okerage company 3 Billion), andthe financid) advisoreGknesys in g d
Aust rdmilian), gswel | as from the minor it y3milibny and bnoalconstants 6
exchange rate basisife & Savingsunderlying earningsdec r e a s 23&milliop (-14%) mainly resulting from:

(i) Lower investment margin ( 4320 million or down 24%)l nv e st ment mar g i-b2 millians i |
reclassification to fees & revenues in the United Kingdom. Excluding this imijpaestment margin was
d o w 808 million (-23%) with Investment incomed o w 270 million (-4%) mainly driven by lower yields
while Policyholder$participatonwas up 039 million (+1%) mainly d!
France and Switzerland.

(i) Lower Fees& Revenueq 4300 million or-9%). Fees& Revenues wer e milionpfadRR e d
(Unearned Revenue Reservelease in France (affet by DAC a mo r mniliiom redassification a n
from investment marginn the United Kingdom. Excluding the impact of these itefses & Revenues
decreased b§322million (-10%) driven by:

a. Loadings on premiums and Mutual Fundslown (38 million (-2%), mainly due tothe United
Ki n g d@&9Imillioidriven by lower volumes of Creditor and Offshore cash bpadd Germany
( 29 million from lower loadings on unilinked regular premiums in line witmew business
development , partly of fset mgi nlaypadueg @26 0 R I Imi
amortization orVariable Annuity products, whiclvas offset by higheDAC amortization)

b. Unit-linked management feed o wn 0 2 1 221%),imaihlyidavenbft he Uni t €43 St
million or -25%), France( 49 million or -27%), and the United Kingdorf 16 million or -8%), due
to 18% lower average balances (down 25% in the United S#atésin Franceand 126 in the United
Kingdom) togethewith slightly lower average feehie to an unfavorable country mix.

c. Other fees & revenueslown U 7 @illion (-24%) driven notably by Australia/New Zealand 40
million reflecting the impact on financial advisory fees of lower funds under management)
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(iii) Higher net technical margin,up 0484 million (+8%%), mainly driven byi) 0 1 99 mi | Ipirofisrfromh i g |
Variable Annuity guarantees in the United Stdtesinly due to significantly lower basis cost, credit spread
narrowing and gains from interest rate hedging, partially offset by higfagrcial market volatility), (i) 0 1 6 5
million one off gain in the United Kingdom as a result of a reduction in liegslitsing a higher discount rate
related to an internal restructuring of an annuity portfolio and i 1 mi | | priomyeah resgritee r
developmenin Group Health and Life in France.

(iv) Higher expensequp U193 million or 6%). Expenses were impacted kbyl0 million higher amortization of
DAC offsetting higher unearned revenue resglVBR) release in France. Excludirtgis impact expenses
i ncr e a$88rilliob (6%, with acquisitionexpenseap 0145 mill i on ( DAO %)
amortization(up U216 million or 31%) notably reflecting reactivity tohigher margins on Variable Annuity
guaranteeswhile administrative expensesn cr eased by 038 million (+2%).

(v) Lower tax expenses and minority interestd d o w8b million or -15%) . E x ¢ 24 imdlionnhgghera
positive tax oneffs (U52 million in Belgiumin half year 2009 ofRDT (Revenus Définitivement Taxeés: tax
exemption a 95% of dividends on equities)ersusil9 million in the United Kingdomnin half year 2008 tax
expenses and minority mtr e st s d e6t milkon (514%), divegn byllower preéax earnings.

Property & Casualtyunder | yi ng e ar 886miljon. Oa anconstarit exchangeoratelbasis, Proderty
Casualty underlying earningtec r e a s d4il million (-12%) mainly due to thecombined ratio up 1.7 points to
98.0%. Excluding thechange in scope relatedttee acquisition oSeguros ING irMexico ( 12 million) andResoin
Russia( 16 million, consolidated under equity methpd s we | | as from t tbwouni Tudayi t vy
( & million), and on a constant exchange rate bd&ieperty & Casualty underlying earningsc r e a s €l@l by
million (-16%) mainly due to a highezombined ratiqup 1.5 points to 97%) in almost all countries.

(i) Lower net technical result (including expenses)down 0204 million (or down (183 million excluding
Mexico) due to :

a. An all year loss ratioincreasingby 20 points t070.3%. Excluding the contribution of Mexico, the
all year loss rationcreaseddy 1.7 points to70.0% mainly due to higheimpact of natural events in
2000 (Klaus storm forl.4 points and other natural events in France and the United Kingdom for 0.9
point) than in 208 (storms in Germany fd.2 poin).

Partly offset by:

b. An expense ratiodecreasing by 0.2 poirib 27.7% Excluding the contribution of Mexicothe
expense ratiodecreased by 0.2 point 8.7% driven bythe administrative ratialown 0.4 point to
9.8%, partly offset bythe acquisition expense ratiop 0.2 point to I7.9% (mainly due tooneoff
changan own pesion scheme in 2008 and sales structure in Switzerland)

(i) Lower investment result( 435 million), or down 72 million (-7%) excluding the contribution of Mexico,
driven bylower asset yield

(iii) Lower income tax expense and minority interestgdown 98 million). Excluding Mexico, Resoand the
impact of themi nor i ty shar ehoy themetéx expenyes antd mimority iMeuestk decreased
by 0101Emel U droilhog lovier positive tax on®ffs (0 2 Billion in Belgiumin half year 2009
mainly onRDT (Revenus Définitivement Taxés: tax exemption9%% of dividends on equities)ersusil3
million in the United Kingdomand (014 mil l i on i n G&xexgmsgandi mnorityal f
interestdec r e a s @08 milbon (-2@%) due tolower pre-tax earnings.

International Insurance underlying earnings amounted @22 million. On a constant exchange rate basis,
underlying earnings decreasedds2 million (-30%) mainlydriven by lowemortlife run-off results

Asset Managementunder | yi ng e ar nl76 gikon. ®ma wonstamtdexchange rate basis, asset
management underlying earnirggereased byi120million (-42%) mainly due tdower gross revenues34% mainly

due to 36% lower management fees, drigriower average AUM-R6%) and lower average feed.(L basis points))

and thenon recurrence of @58 mi | | i on carri ed iahAXAdneestinentdianagermalyl e
partly offset by lower general expense22o, mainly from lower staficosts) anda cnet i me t ax bene
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million at AllianceBernsteirdue primarily to the release of reserves relating to the tax treatment of compensatiol
plans

Banki ng suadpnyiegndardisga mount ed to 015 mil |l i on .basi®manking c o
underlying earningdecreased byl0 million (-40%), mai nl'y due to AXA Bank Zrt (F
to higher provision for doubtful receivables

Hol di ngs and oundesying earninge mao U e t-@Xbmilliom. Oa a constant exchange rate basis,
hol dings under | yi n gl6demiliommainly due higkec finanaiadchargestrelatedito currency
impacts andicquisitions done in the second half of 2008er result on hedging of earningenominatedn foreign
currenciesand higher administrative costs, partly offset by lower tax expenses.

Group net capital lossesattributable to shareholders amounted d U-379 million. On a constant exchaagate
basis Group net capital gairend losseattributable to shareholders were doi@26 million mainly due to:

(i) 0-614 million lower net realized gains excluding impairmentst o  Ur@lidnlin half year 2009 mainly
drivenbyd 591 mi l Il ion | ower . realized gains on equiti e

(i) ¥94 million lower net impairments, to 0-691 million in half year 2009 as lower impairmers equity
securitieswvere partly offset by higher impairments @ebt securitieand real estate

(iii) u-406million decrease inmpact ofequityderivatives irfirst half 2009mainly drivenby AXA SA.

Adjusted earningsa mo u nt &,@6ntillmn. @n a constant exchange rate basis, adjusted earnings were down
a1, 6ididh (-50%) as a result of lower underlying earnings and lower net capital gains.

Net Incomeamounted tail,323mi | | i on. On a constant exchamBmillian&t e
38%) mainly as a result of
() Lower adjusted earnings -140million, on a constnt exchange rate baspartly offset by

(i) Higher result onchange in fair value of financial assetand derivatives including foreign exchange impact
0+827mi | | i -83Bmiltion in ldalf year 2009T h e s385 million can be analyzed as follows:

a. 0-161 million change in fair value and realized gains on Mutual Furdkother assets, mainly driven by
private equity investmentpartly offset by favorable impact of credit spread tightening.

b. 0-156 million change in fair value of freestanding derivativetably impacteddy a decline in the fair value
of equity derivatives related to the statutory liability hedge progratime United State$ 220 million),
partly offset by t hmvisionbhldods fodaphan fiscafinst quaeter @00%vldch was f
included in full year 2008 net income.
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Consolidated Sharehol dersé Equity

As of June 30200, consolidated shareholders' equityaled38.8 billion. The movemesstin shareholders' equity
since December 31, 28@represented in the table below:

(in Euro million)

Shareholders' Equity

At December 31, 2008 (a) 37,440
Share Capital 0
Capital in excess of nominal value (14)
Equityshare based compensation 38
Treasury shares sold or bought in open market 26
Deeply subordinated debt (including accrued interests) (62)
Fair value recorded in shareholders' equity 897
Impact of currency fluctuations 358
Cash dividend (836)
Other 84
Net income for the period 1,323
Actuarial gains and losses pansion benefits (442)

At June 30, 2009 38,811

Shareholder Value

EARNINGS PERSHARE( A EP S 0 )

(in Euro million except ordinary shares in millic

HY 2009 HY 2008 FY 2008 Var. HY 2009 versus HY 200¢
. Fully diluted . Fully diluted - Fully diluted . Fully diluted
Basic (a] Basic (a] Basic (a; Basic (&
(@) @ (@) @ (@ @ (@) @

Weighted average number of shares 2,060.8 2,064.8 2,032.1 2,042.8 2,035.4 2,043.6
Net income (Euro per Ordinary Share) 0.50 0.50 1.07 1.07 0.44 0.44 -53.2% -53.1%
Adjusted earnings (Euro per Ordinary Share) 0.77 0.77 1.55 1.54 1.67 1.66 -50.2% -50.0%
Underlying earnings (Euro per Ordinary Share) 0.95 0.95 1.29 1.28 1.84 1.83 -25.9% -25.7%

(a) EPS calculation takes into account interest payments and foreign exchange impacts related to perpetual debtsrckissiéadiders equity with retrospective application.
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RETURNONEQuUITY( A ROE 0)

Period ended , June 30, 2009

Period ended , June 30, 2008

(in Euro million)

Change in % points

ROE 7.0% 10.2% -3.2%
Net income group share 1,323 2,162
Average shareholders' equity 37,627 42,329
Adjusted ROE 10.7% 19.6% -8.9%
Adjusted earnings (a) 1,588 3,142
Average shareholders' equity (b) 29,595 32,065
Underlying ROE 13.3% 16.3% -3.0%
Underlying earnings (a) 1,968 2,618
Average shareholders' equity (b) 29,595 32,065

(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 Euro million)

HY 2009 HY 2008 FY 2008
Gross written premiums 29,278 29,907 56,127
Fees and revenues from investment contracts without participating feature 274 342 662
Revenues from insurance activities 29,552 30,249 56,789
Net revenues from banking activities 0 - 0
Revenues from other activities 538 602 1,246
TOTAL REVENUES 30,090 30,850 58,035
Change in unearned premium reserves net of unearned revenues and fees (962) (1,014) (235)
Net investment result excluding financing expenses (b) 5,925 (9,236) (30,578)
Technical charges relating to insurance activities (b) (29,158) (15,015) (18,380)
Net result of reinsurance ceded (118) (46) 913
Bank operating expenses - - -
Insurance acquisition expenses (1,969) (1,675) (3,622)
Amortization of value opurchased life business in force (142) (149) (473)
Administrative expenses (1,787) (1,672) (3,481)
Valuation allowances on tangible assets (0) 0) 0
Change in value of goodwill (6) - 4)
Other (76) (60) (117)
Other operating income and expenses (33,256) (18,618) (25,164)
INCOME FROM OPERATING ACTIVITIES, GROSS OF TAX EXPENSE 1,796 1,982 2,058
Net income from investments in affiliates and associates (1) 16 21
Financing expenses (50) (36) (63)
OPERATING INCOME GROSS OF TAX EXPENSE 1,745 1,963 2,016
Income tax expenses (424) (445) (314)
Minority interests in income or loss (89) (121) (193)
UNDERLYING EARNINGS 1,232 1,396 1,508
Net realized capital gains or losses attributable to shareholders (178) 105 (784)
ADJUSTEBARNINGS 1,054 1,501 725
Profit or loss on financial assets (under fair value option) & derivatives (646) (469) (1,079)
Exceptional operations (including discontinued operations) 27) 1 (29)
Goodwill and other related intangible impacts (10) 12) (25)
Integration costs (6) (13) (38)
NET INCOME 364 1,007 (446)

(a) Before intercompany transactions.
(b) For the periods ended June 30, 2009, June 30, 2008, and December 31, 2008, the change in fair value of assetsrhatkimighcimancial risk borne by policyholders impacted the net investment result fol
NBAaLISOGAGSt & -24,765a1k tvfo M 248,887 yhikich shiad benefits and claims by the offsetting amounts respectively.

A
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Consolidated Gross Revenues

(in Euro million)

HY 2009 HY 2008 FY 2008

France 8,033 7,447 14,298
United States 5,584 6,733 13,757
UnitedKingdom 1,292 1,900 3,549
Japan 2,909 2,354 4,628
Germany 3,055 2,955 6,233
Switzerland 3,396 3,281 4,495
Belgium 1,051 1,602 2,563
Mediterranean & Latin American Region (a) 2,958 2,794 4,822
Other countries 1,811 1,785 3,690
TOTAL 30,090 30,850 58,035
Intercompany transactions (25) (24) (59)
Contribution to consolidated gross revenues 30,065 30,826 57,977
(a) Mediterranean & atin American Region includes Italy, Spain, Portugal, Greece, Turkey, Morocco and Mexico.
Underlying, Adjusted earnings and Net Income

(in Euro million)

HY 2009 HY 2008 FY 2008

France 264 431 675
United States 271 326 (225)
United Kingdom 133 92 122
Japan 168 132 238
Germany 29 67 43
Switzerland 84 93 218
Belgium 124 84 136
Mediterranean & Latin American Region (a) 64 43 108
Other countries 95 128 192
UNDERLYING EARNINGS 1,232 1,396 1,508
Net realized capital gains or losses attributable to shareholders (178) 105 (784)
ADJUSTED EARNINGS 1,054 1,501 725
Profit or loss on financial assets (under Fair Value option) & derivatives (646) (469) (1,079)
Exceptional operation§ncluding discontinued operations) (27) 1 (29)
Goodwill and related intangible impacts (10) (12) (25)
Integration costs (6) (13) (38)
NET INCOME 364 1,007 (446)

(a) Mediterranean & atin American Region includes Italy, Spain, Portugal, Greece, Turkey, Morocco and Mexico.
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Life & Savings operationsi France

(in Euro million)

HY 2009 HY 2008 FY 2008
Gross revenues 8,033 7,447 14,298
APE (Group share) 776 690 1,347
Investment margin 448 603 1,022
Fees & revenues 713 749 1,516
Net technical margin 317 219 467
Expenses (1,082) (1,025) (2,100)
Amortization of VBI (24) (15) (50)
Other 3 - 8
Underlying operating earnings before tax 375 532 862
Income tax expenses / benefits (109) (99) (185)
Minority interests (2) 2) 3)
Underlying earnings Group share 264 431 675
Net capital gains or losses attributable to shareholders net of income tax (42) 279 311
Adjusted earnings Group share 223 710 986
Profit or loss on financial assets (under FV option) & derivatives (20) (114) (561)
Exceptional operations (including discontinued operations) - - -
Goodwill and other related intangibles impacts - - -
Integration costs - - -
Net incomeGroup share 213 596 425

Gross Revenues ncreased by (586 mi | Amainlyndug te Bfet) large conttadisGHE3 m
lines subscribed in half yed009 and a positive performance in Individual lines.

APEi ncreased by 086 mil | i ondudtotGiaaigdinestrongparfarmabce (ri8Polith o n
large contracts in Groumesandgood sales in Group Protecticaand also a positive contribution in Individual lines
(+1%).

Investment marginded eased by 16596 nmiol |G 4048 (mi | |-57omillionndadrease yn d
i nvest ment -B8mullomirecreasainunallocated policyholder bonus reserve.

Fees & revenuesd ecr eased by %) 38 omial7lli3o mi (I 1) i-65 million éowen Unit-linkedy f r

management feeend loadingp ar t 1y of fset by (ii) 0+23 million hig
04+10 million higher URR (unearned revenues reserve)
Net technical marginrose by 98 mi | | i minl Itioo nt 3dlr7i ve n by pripriygar résénte mi
developmeni n Gr oup Heal th and Life, (ii) a+16 million c

0+10 mdué tbdisability insurancémproved loss ratio

Expenses ncreased by 057 mil ldirdmne(n+ &%) (tiog (al,u01842 milllliio
to volume effect i n Group He inigandral expedsesldieftoea,signfianmt )ncrease G
in social taxeson health(offset by a tariff increasm the revenues ling) and (i i i) a 016 mi
amortization net of capitalizatiqhpar t |y of fset by G4+10 million higher

Amortizationof VBI i ncr eased by 0924milionl i on (+62%) to

208,024 million after intercompany eliminations.
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As a result, theinderlying cost income ratioincreased by 8.7 points to 74.8%.

Income tax expenses ncr eased by 01 0109miillioh resoltng florallovés )eveltobnonitaxable
dividends partly offseby lower pretax earnings.

Underlyingearningsd e cr eased b y390%)6 6t omiul206i4o nmi(l I i on.

Adjusted earningsd ecr eased by6A4)8 7t anid 22D nmi(l I i on resul ting
earni-bg@e6 ial |-216 mi)lign loyer ne) realized capital gains net of hadgi der i v at-i0¥ e s ,
million higher charge of impairmesinostly on real estate and equities.

Netincomed ecr eased byb6 40988 3t omidl 2l 1i 30 nmi (487 mikiomloweradjustedeearningsgand| i )

( i 3B million unfavorable chamgin fair value of real estate fundsar t Il y of f set by (iidi
impact of mutual funds and derivatives mainly due to credit spread tightening.
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Life & Savings operations- United States

(in Euro million)
HY 2009 HY 2008 FY2008

Gross revenues 5,584 6,733 13,757
APE (Group share) 576 808 1,540
Investment margin 227 265 487
Fees & revenues 749 794 1,595
Net technical margin 317 44 (984)
Expenses (913) (628) (1,433)
Amortization of VBI (24) (13) (64)
Other - - -
Underlying operating earnings before tax 366 462 (400)
Income tax expenses / benefits (95) (135) 175
Minority interests - - -
Underlying earnings Group share 271 326 (225)
Net capital gains or losses attributable to shareholdersafiéicome tax 16 (20) (153)
Adjusted earnings Group share 287 306 (378)
Profit or loss on financial assets (under FV option) & derivatives (418) (8) 83
Exceptional operations (including discontinued operations) - 1 2
Goodwill and other relatethtangibles impacts 1) 2) )
Integration costs - - -
Net income Group share (131) 297 (296)
! SNF 38 SEOKFy3IS NrGS Y monn € b 1.3349 1.5309 1.4706
Grossrevenuesd ecr eased by -11%) 148 mbl bBdnm({I Il ion. Oon a
decreased by-28d, 863 mil |l ion (

- Variable Annuitypremiums (65% of gross revenues) decreased by 35% reflecting a slowdown in sale
related to challenging markeconditions and managememepricing actions, including the new
Accumulator product which has a lower GMIB rollup rate

- Life premiums (23% of gross revenues) decreased by 6% primarily driven by market conthtons
impact on first year life premiums of planned product modifications in the first half of 2008 and the
elimination of certain Universal Life guaranteed features

- Mutual Funds gross revenué% of gross revenues) decreased by 27% driven by prevadimgnparket
conditions.

APE decreased by 232 m20O %) on o( 4576 million. On daby (o0 amialbll i
38%y

- Variable AnnuitiesAPE decreased by 35%, primarily in the Wholesale chama#iecting challenging
marketconditiors and planned product actions

- Life APE decreased by 39% following planned product modifications in the first half of 2008 and the
elimination of certain Universal Life guaranteed features in the first quarter of 2009

- Mutual FundsAPE decreased by 44% reflecting lower saleder challenging market conditions.

Investmentmargindecr eased by 4&37tmi WR2Fdnm{(Il 1 ion. On a cons
mar gi n decr eas e2b%)b investmewt Gicomedc F eased by 489 million
returns on alternative investments and | ower prepa

primarily reflecting favorable reserve adjustments forgemutualization participating agity business.
Fees&revenueslecr eased by %)u4®D mi7l419i onm | ( i on. Ofees & ewemuest a |

decreased by 1 4 1  mil8%) primarily {lue to lower fees earned on lower average separate account balance
resulting flom market depreciation.
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Net technical marginr ose by 0273 million to 0317 mi kethnicalmargiOn
increased byd 232 mi I I i on p r9imiliarr highey GMXB enarginb o 0 dhiflidh mainly due to
significanty lower basis cost, credit spread narrowing and gains from interestaddgng partially offset by higher
financial market volatility. Also impacting the increase in net technical margin was a slight improvement in life
mortality margin.

Expenses ncr eased by 02 8-913 milidnlOn a consfant dxBhdge rateobadis, expenses increasec
by 0168 million (+27%) due to:

- Expenses, net of capitalization (including com
primarily due o higher pension plan expenses partially offset by lower commissions and other expens
reductions from management initiatives, including headcount reductions

- DAC amortization increased by 0$141 mill i apge pr
rates on Variable Life products.

Amortization of VBI increased byu 1 mi | | i on -14 millidh.%)n atconstaft exchange rate basis,
amortization of VBI was flat over the prior year.

As a result, theinderlying cost income ratioincreased by 13.points to 71.7%.

Income taxexpensal e cr eas ed b33 0 %) 495 millndlOn a constarft exchange rate basis, income tax
expense dgeased byl 53 mi-39%)i Theneffettive tax rate declinddbm 29.3%6 to 25.9%in the first half of
2009, reflecting the beneficial impact of an increase in-totable investment income and lower interest on tax audit
reserves.

Underlying earningsdecreased b§f 55 mi-l71%)ont of U271 million. On a cons
earnings decreade b 0 milliah 9-28%).

Adjusted earnings decreased byi 1 9 mi-8 %)i oho (U287 mil l i on. On a cons
earnings decr e asl®%4 reflegting thé Gebreasriinl uhderlyimg edrnings partially offset by realized
gains on the sale of fixed income investments.

Netincomedecr eased by-144%»-831 millidihn! On @& rcongtant exchange rate basis, net income
decreased b yl39%4 h addition fo thé deareade in adjusted earnings, net incoreagkrt due to (i) a
decline in the fair val-2enillionfnetpfDAC/amorteatiengnditak),y(ii) a declire snt
the fair val ue 092milionthet)raads(ii) a dealiheen the éid \@laesof equity derives related

to the statutory -l9l miianhet)t y hedge program (U
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Life & Savings operations- United Kingdom

(in Euro million)

HY 2009 HY 2008 FY 2008
Gross revenues 1,292 1,900 3,549
APE (Group share) 493 692 1,287
Investmentmargin 67 131 244
Fees & revenues 307 403 787
Net technical margin 168 13 46
Expenses (335) (458) (924)
Amortization of VBI (23) (22) (97)
Other - - -
Underlying operating earnings before tax 193 67 57
Income tax expenses / benefits (60) 26 65
Minority interests 0) 0) 0)
Underlying earnings Group share 133 92 122
Net capital gains or losses attributable to shareholders net of income tax (45) (16) (71)
Adjusted earnings Group share 88 76 50
Profit or loss on financiassets (under FV option) & derivatives (122) 44 232
Exceptional operations (including discontinued operations) 2 - -
Goodwill and other related intangibles impacts (6) (6) (14)
Integration costs 1) 2) (12)
Net income Group share (43) 113 257
I SNI 38 SEOKFYy3IS NIXGS Y modna € [ 0.8945 0.7753 0.7970
Gross revenuesd ecr eased by-326D8tmilulli,M2( million. On a
decreased by23%432 million (
- Investment & Savingg5% of gross revenues):
- Insurance Premiums (60% of gross revenues) reduced by 30% primarily due to lower volumes
Onshore Bond business driven by the recessionary market conditidrike switch to mutual funds
following the change ofapital gain taxation
- Fees on Investmemroducts (15% of gross revenues) reduced by 13%, mainly driven by adverse
stock market conditions
- Life Insurance Premium@1% of gross revenues) reduced by WRth the rise in protection sales offset by
the fall in Creditor business
- Other revenue$4% of gross revenues) decreased by 20% largely as a result of the impact of the econom
situation
APEdecreased by2a%)98t amidd49dnmi(l |l i on. On a compar-abl

18%) primarily due to:

- Decrease ifinvestment & savingg ol ume s o f -4698) due toithe impaot corfomic uncertainty
on consumer confidence

- Decreasce i n I ndi vi dual and E3%9%6) cas edonomic deralitions lmaves
under mined saversodo confidence

- IncreaseinGr oup Pensi on vol umebsoyead by wingirgy largé dradup pension(sehénte %
business in line with the recent strategic decision to reposition the business away from an initial commissi
to a fee based model

- Increase in Life Risk products af7 mi | I i on (+18%) reflecting the s
in the market.

Investment margindecr eased by9%§ 4 tmi lGI6i7omi (| i on. On a const
mar gi n decr eas-d160) riparippcdudio: mi | I i on (
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- A 022 million decrease i profg hoausephid (artheal andpterminalis@i p a
result of market conditions and lower asset pbase

- Decreaseiln ve st ment return on sharehol der ,assets of (

- A012 million decrease as a result of a reclassif

Fees&revenuedlecr eased b®24eY6tmi UBOAnm{Il 1l ion. O mandexcludimgn s t
fees&r evenues relating to the 2008 acquisition of SBJ
revenues demilien&B®w)dduedoy 07
- Lower fund management chargesf ar ound (457 miowdr furdrvaluesaas @ reduly of tbeu e
depressedtock market conditions

- A decrease in |l oadings of 025 million as aoffsees ul
in the expenses margin

- A 012 million i ncr eicagoafromiveatmentanargin.t of a recl assi

Net technical margini ncreased by 0155 million to 0168 million

mar gin increased by 0180 mi6dnillioane off hdini as a nesuls sédudidnin |y

liabilities using a higher discount rate related to an internal restructuring of an annuity portfolio.

Expensesd ecr eased by-2 717 %P 3385omillidd. Om a cor(stant exchange rate basis and excluding
expenses of SBJ Holdings within the brokege business (021 mil I3midion)(-20%)e X p ¢
primarily due to:
- A decr ed8 mition mdinly tresulting from cost containment measures, including a one off positive
impacto f U 3 3 onminplolyeie pension scheme

- Adecreaseofi25 million due to | ower commission charg
cash bonds offset in the fees & revenues margin
- A decrease of 015 million due to additional cap

weighing of protection contracts in new business.

Amortization of VBl decr eased b-yl%)J On ardoristhnt exchange rate basis, amortization of VBI
decr eased b32%)ndinlyrdie ltoldéceased (wiilofit terminal bonuses.

As a result, theinderlying cost income ratiodecreased by 23.6 points to 64.3%.
Income taxe x penses i ncr eas e-60 milipgn. @n8a6constant eixahange ratedbasid, income tax

expenses increased by 095 -tamiedrningspatongithanongeeurregncecblt 1 ¥ emi Ibly
one off tax benefits in 2008.

Underlying earningsi ncr eased by (041 million (+45%) to 0133 mi
earnings increased by 062 million (+67%).

Adjusted earningsincreased byi 12 mi Il Il i on (+16%) to 088 million. 0]
earnings increased by 026 mil | i evolutioh paBtlg 64f) f, s edltueb yt ol 2

adverse movement in impairment chargasquities and bonds.

Netincomedecr eased by -@Imlidn. @mialcdbnstantnexchaage tate basis, net income decreased by

$162 million. I n addition to the changes in adjus
undiscounted tax adjustment on emlised gains attributable to policyholders in 4imiked life funds, a 057 m
decrease on fixed income and equity derivatives and

% Undiscounted deferred tgxrovided on unifinked assets hile the unitlinked liability reflects the expected timing of the payment of future tax therefore using a
discounted basis.
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Activity Report Half Year2009
Life & Savings operationsi Japan

(in Euro million)

HY 2009 HY 2008 FY 2008

Gross revenues 2,909 2,354 4,628
APE (Group share) 254 253 482
Investment margin 0) 1 1)
Fees & revenues 699 514 1,013
Net technical margin 74 43 98
Expenses (445) (299) (619)
Amortization of VBI (45) (40) (99)
Other (2) - -
Underlying operating earnings before tax 282 219 392
Income tax expenses / benefits (1112) (85) (150)
Minority interests 3) 2) 4)
Underlying earnings Group share 168 132 238
Net capital gains or losses attributablesieareholders net of income tax 10 24 92
Adjusted earnings Group share 178 157 330
Profit or loss on financial assets (under FV option) & derivatives (170) (183) (478)
Exceptional operations (including discontinued operations) - - -
Goodwill andbther related intangibles impacts - - -
Integration costs 2) 2) 3)
Net income Group share 7 (28) (151)
! SNI 38 SEOKFyYy3IS NIXGS Y modnan € | Sy 124.4623 160.7719 161.6709
Grossrevenuesi ncreased by 0555 million (+24%) to 02,9009
estimated 096 million i mpact caused by the bankrupt

0§27 mi-1%)i.onTHis was dr(5%8n |l lbwett4Bamebkl!l ionLife, par
revenues from Variable Annuity products. Health business remained stable over the period.

APEwas stable at 0254 million. On a c o 36 aiflienizdles in bifa s i ¢
and Medical), APE d&o0t%wpasedi bywag2dmi Ve rlo7h%)( ai nd 1L5i fm
million mainly due to lower Tem products sales ant29%) Gilll Hedlltilont

foll owing | ower sal es of Cancer product s. This wa:
I nvest ments & Savings sal es tobVatabléAnmitylproducisn, mai nl vy
Investment Marginr e mai ned stable at 00 million

Fees &revenuesi ncreased by 0185 million (+36%) to U699 m
revenues increased by 027 mil | dgher WRR((Wre&djed Reeenur Rgservd)u ¢

amortization onVariable Annuity products (this was offset by higher amortization of deferred acquisition costs).
Excluding URR, fees and revenues slightly increased driven by the inforce growth.

Net technical marginincr eased by 031 million (+68%) to 074 mil
technical margin increased by 014 million (+33%) ma
- Surrender margin up 0U+36 million to U50 millio

Medicd Whol e Life products (0U+21 million) and mode

- Margin on Variabl e A2n5n unitlyt35goilandaertd igkeesvolatildywnotally in
Q4 2008) and lower interest rate.

Expenses ncreased by 0148645 milidnlOnh & aonstant ekéhanye rdtedbasis, expenses increased

by G445 mil | i ond5(2+ 1nbhidhér DdeCramontizatiorbcaused by the higher amortizatiodaable
Annuity products( 0 2 2 mLINA'sistook)lapseé U 1 4 mand higher surrendeend model changgs U 1 8
million). This was partially offset blpwer nonp ay r o | | and project expenses (0:¢
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Activity Report Half Year2009
of DAC capitalization (04 million).

VBI Amortization i ncreased by 45 million (+14%) to 045 mi |l
amortizati on de c-t28opdsiverdby the natarél deoline irl ViBlobalange that was patrtially offset by
higher surrenders.

As a consequence, thaderlying cost income ratioincreased by B.points to 63.4%.

Income tax expenses ncr eased by 02 6lllmiilllon. ODroanconbtanBekctgnge trate basis, income
tax expenses remained flat.

Underlying earningsi ncr eased by 036 milidnlorremained flakoR &gonstard exchangedratemi
basis.

Adjusted earningsi ncreased by 02d millZ7Bi om | ( + D@20 r mi d2Vg) overa s (e
constant exchange rate basi s, dri ven b yudlOingllionmowerl i o |
realized capital gains.

Netincomei ncreased by 0U36 million to 047 million. As a r
of September. According to I FRS princi plImdlisn provisiohal y
loss reflecting the increase in credit spreads from October to December 2008. This adjustment was reversed in 2
On a constant exchange rate basis and excluding th
mainydue to 019 million | ower adj u-®markkttofehe alternative portfalio d
and the widening of credit spreads on CDS.
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Activity Report Half Year2009

Life & Savings operationsi Germany

(in Euro million)
HY 2009 HY 2008 FY 2008

Gross revenues 3,055 2,955 6,233
APE (Group share) 218 236 468
Investment margin 45 53 104
Fees & revenues 73 101 221
Net technical margin (6) 49 (24)
Expenses (50) (69) (187)
Amortization of VBI (6) (6) 8)
Other - - -
Underlying operating earningbefore tax 56 129 106
Income tax expenses / benefits (27) (61) (63)
Minority interests 0) Q) Q)
Underlying earnings Group share 29 67 43
Net capital gains or losses attributable to shareholders net of income tax (58) (14) (41)
Adjustedearnings Group share (28) 53 2
Profit or loss on financial assets (under FV option) & derivatives 6 9) (59)
Exceptional operations (including discontinued operations) ©) - (10)
Goodwill and other related intangibles impacts - - -
Integration costs 2) (1) 4)
Net income Group share (30) 43 (70)
Grossrevenues ncreased by 0100 million (+3%) +b670miliorg drideb By mi
premium adjustment and the impact of high new business in prior yehbri Ifi e , gr oss r ebdenue

million) due to the rise in single premiums from sagibgsiness including Variable Annuity products (TwinStar).
APEdecreased b8 %Il omiakRLB8omi (! ion. On a comparlawl e
mainly as a result ofhe nonrecurring 2008 Riester steyp effect (increase in retirement premiums due to higher
fiscal incentive for policyholderin 2008) and decreasing utiitked sales, partly offset bgnincrease in the Health
business boosted by legal changes in 2009.

Investment margindecr eased b-$5%8 tmo |l 045nmi(l |l ion driven by
equity exposureeduction and lower dividends, partly offset by lower policyholder participation.

Fees & revenued ecr eased byY8®J8 tmi IGI7i3o0mmi( | i on mai nl yinkedr i v
regular premiums in line with new business development.

Net technicalmar gi n decr eas e d-6 ilion in&irdy dnwénl byainegativetresult from Variable
Annui ty pr odu e30 milfion)gluedorhighirteeest sate (olatility level.

Expensesd ecr eased b2 7 o) S50 miliod primarily dué¢ tothe realization of synergies in connection
with Winterthur integration process and lower costs for prajeetsly offset by higher DAC amortization.

As a result, theinderlying cost income ratioincreased by 13.2 points to 49.8%.
Incometax expensesl e cr eas ed b-§ 7 %P 27 roilioh dttiibotable {0 lower preax earnings.
Underlying earningsd e cr eas ed b-$6%jt 307 ami9l Imidn i(on.

Adjusted earningsd ecr eas ed by -28 Billion maidlyldiivennbythe decraase in underlying earnings
and higherealizedlossesand impairments oaquities net of derivatives.
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Netincomed ecr eas ed b y-3Qnil&n mainly driven by lowver adjiisted earnings.
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Activity Report Half Year2009
Life & Savings operationsi Switzerland

(in Euro million)

HY 2009 HY 2008 FY 2008

Gross revenues 3,396 3,281 4,495
APE (Group share) 170 193 280
Investment margin 9 45 109
Fees & revenues 101 91 190
Net technical margin 100 66 145
Expenses (83) (71) (153)
Amortization of VBI (29) (10) (11)
Other - - -
Underlying operating earnings before tax 108 121 281
Income tax expenses / benefits (24) (28) (63)
Minority interests - - -
Underlying earnings Group share 84 93 218
Net capital gains or lossestributable to shareholders net of income tax (15) (63) (245)
Adjusted earnings Group share 68 30 27)
Profit or loss on financial assets (under FV option) & derivatives a7) (49) (56)
Exceptional operations (including discontinued operations) ?3) - -
Goodwill and other related intangibles impacts ?3) 2) (5)
Integration costs - ) (5)
Net income Group share 46 (24) (93)
I SNI 38 SEOKFy3IS NIrdGS Y modnn € I {pA&&d CNIy: 1.5055 1.6059 1.5866
Grossrevenues ncreased by 0115 million (+4%) to U3, 396 mi
by 091 -3%): | ion (

- GrouplLifedecreased by %64 omitl3l, i 080 Mi | I i on mai @RLD%) du
due to lower new businespartly offset by higher regular premiums (+4%) mainly attributable to salary
increases

- Individual Lifedecr eased by 093 4 tmi | [Gi3dr (mi | | i on due to
products to Variable Annuity investment product (Twinstaome).

APEdecreased b-$2%p3tmi GLVONnmM(llion. On a compal’®bl e

- Group Lifedecreased by3®37 tmi lUlli3e2n mi I | i on after the
slowdown in new businessasa consequence diie financial crisis, where less cancellations on the market
led to less new business opportunities at the end of 2008 (less cancellations in the market also due
underfunding in autonomous and seautonomous pension fungs)

- Individual Lifei ncreased by 03 million (+10%) to 038 mi
Twinstar | ncome ( 0+ fhe dairdade innitfinked nequlartprergiums f f set by

Investment margindecr eased by O0®36 tmi IGI9 om | (i on. On a const .

mar gi n decr e as-82) mapnly dudtd a mghdr policyholder(bonus allocation.

Fees & revenues ncr eased by 010 mil | i oaconstanl &eéaangetraie bask,Ofdes &ni
revenues increased by 04 million (+5%) due to | ower
Net technical marginr ose by 034 million (+51%) to 0100 millio
marginincreased by 2 8 mi | | i on ( + 4e2Wencedotn 2008 treserve direngtirening in Individual Life

( 20 million).
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Activity Report Half Year2009

Expenses ncr eased by 01283 milion.lOn aconstantekdhdnge ratedasid, expenses increased by
06 million (eto%hed008maBmaposjtivedmpact of the change in own pension scheme.

Amortization of VBI i ncr eased by 010 -1®imilibn.i Oma constand exehpnget rate basis,
amortization of VBI i mainlyedaesteatheghiyunlackingefiedt | i on ( +9 0 %)

As a resulttheunderlying cost income ratioincreased by 8.7 points to 48.7%.

Income tax expensesd e c r ea s ed bly3 %)4-24miillibd. Onaarcongtant exchange rate basis, income tax
expenses decr e d%%idlindwith piefax eainihgs.i o n (

Underlyingearningsd ecr eased by 0&)lO0Otmi UBAomi (1 i on. On a const
earnings decreals%®d by 015 million (

Adjusted earningsi ncr eased by 038 million to 0U68 million. C
increased by 034 million, resulting from higher net

Netincomei ncr eased by
million due to hi
value on convertible bonds.

69 mi |lrdgtoann tt oe xacdhba nng e |ri aotne.  bOens ias
er

a
gh adjusted ear ni nagavorapld chande innfairl | |
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Activity Report Half Year2009

Life & Savings operationsi Belgium

(in Euro million)

HY 2009 HY 2008 FY 2008
Gross revenues 1,051 1,602 2,563
APE (Group share) 106 154 260
Investment margin 112 100 193
Fees & revenues 70 76 144
Net technical margin 27 37 65
Expenses (120) (122) (228)
Amortization of VBI - 2) (6)
Other - -
Underlying operating earnings before tax 89 89 167
Income tax expenses / benefits B5) (5) (30)
Minority interests 0) 0) 0)
Underlying earnings Group share 124 84 136
Net capital gains or lossestributable to shareholders net of income tax 9) (32) (474)
Adjusted earnings Group share 115 52 (338)
Profit or loss on financial assets (under FV option) & derivatives 100 (133) (249)
Exceptional operations (including discontinued operations) - -
Goodwill and other related intangibles impacts - 1) 2)
Integration costs (2 4 (10)
Net income Group share 213 (85) (597)
Grossrevenuesi ecr eased b y3 4065 1t omidal,i0o5n1 (mi | | i on
- Individual Life & Savings revenuedecreased by 39% @7 6 6 mi | | i on A0&idrop yn nahu e

unit-linked investment and savings products (notably Crest products) and to the 68% dropliimkenhit
investment and savings products, while Traditional Life products were moremtesilie a decrease of only
3% to 0128 million.

- Group Life& Savingsrevenued ecr eased by 16% to 01285 million ma
contractsalein January 2008.

APEdecreased by¥1%48tmi GILI0O®&N Mi & Sawm.ngbndiecirdaasledL ibfye
mainly driven byCrest products. Group Lii@ Savingsd e cr eased by 47 % t oandnlrécurring | | |
premium in 2008.

Investment margini ncr eased by 012 million ¢o®XH2%) mid | @ dDh2 i mi
transferedfrom the Property & Casualtyegment.

Fees&revenuesl e cr eas ed B8y%)u 6t omiul710i om I(l i on as a result of

Net technicalmar gi n decreas2d%byt al 1®2 i mil li loinon( mainly dr
experience.

Expensesd ecr eas ed bZ%)d 3t2amiillon driembyldwera c qu i s i t i o B mileor)patlys e s
offset byhigheradministratie e x p eSnslles) mdinly due to salary increases linked to inflation indexation.

Amortizationof VBl decreased by 02 million to 00 million.

As a consequenctheunderlying costincome ratio decreasetdy 0.9pointto 57.5%.

‘1,047 million after intercompany eliminations.
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Activity Report Half Year2009

Income tax benefitsi ncr eased by 040 mainly resultingfront tlhee faticBable cmirt Ideécisian rior
insurance companies on RDT (Revenus Définitivement Taxés: tax exemption on 95% of dividends on(equitie€s)2
million).

Underlying earningsi ncr eased by 041 million (+48%) to 0124 mi
Adjusted earningsi ncr eased by 0463 million (+121%) to 0115 mi

(+0u41 mil(i)ihdmh,er amdt capi t aboostgdabyir92 milfliah #ov& polayhblder® o n )
participation

Netincomei ncreased by 0299 million to 0213 million dri"
favorable net change in fair valfet + 2 3 6 mminly loni fixed Jncome mutual funddue to (i) credit spread
tighteningand (ii)0 +2Bmilion] ower pol i cyhol dersdé participation

Page32of 72 redefining / standards M




Activity Report Half Year2009
Life & Savings operationsi Mediterranean and Latin American Region

(in Euro million)

HY 2009 HY 2008 FY 2008
Gross revenues 2,958 2,794 4,822
APE (Group share) 219 204 406
Investment margin 111 92 254
Fees & revenues 151 120 266
Net technical margin 58 25 68
Expenses (199) (145) (363)
Amortization of VBI (18) (12) (41)
Other - - -
Underlying operating earnings before tax 103 80 185
Income tax expenses / benefits (29) (22) (45)
Minority interests (11) (16) (32)
Underlying earnings Group share 64 43 108
Net capital gains or losses attributable to shareholders net of income tax (20) 10 (40)
Adjusted earnings Grouphare 53 53 68
Profit or loss on financial assets (under FV option) & derivatives 6 (11) (12)
Exceptional operations (including discontinued operations) - - -
Goodwill and other related intangibles impacts 0) 0) 0)
Integration costs () (2 ()
Net income Group share 59 39 52

The Mediterranean and Latin American Region includes the following changes in scope :

e Mexico consolidated as of 01/07/08

e Turkey buyout of minority shareholders as of 01/07/08

e Quadrifoglio Vita consolidated as of 31/12/08

For volume indicators, the comparable basis reflects 2009 scope.

Grossrevenues ncr eased by 0164 million (+6%) to 02, 958 mi
by 034 million (+1%) maigenerl accoumvaen nlygy @ r © di3aamilliegn o m o W
+82%), partly offset by lower sales indexlinked and untl i nked pr o d-bB0® milion orrd7%) aird Iny  (
short term traditi ond04mdlianvoi-48%)s products in Spain (u

APEi ncreased by 0u15 million (+7%) to 0219 mil I(-4%) n.
mainly driven by the lower contribution from indérked and undl i nk e d pr o d-2Z7entllien), andfromt a |
short term traditi on a-14 miliany, pantlyg affsepbytioeccontilbbuson éfgenerd pcadumt  (
savings produsti n | t4ariljon ¢r &69%).

Investment margini ncreased by 019 million (+21%) to 0111
Quadrifoglio Vita. On a constant exchange rate basis and excluding Mexico and Quadvitagliovestment margin

decreased B3y%)U3t omidl8l8 om I(l i on mainly due to | ower r ¢
Fees & revenuesi ncreased by 0132 million (+26%) to ul51 m

Quadrifoglio Vita On a constant exchangeadiasis and excluding Mexico afliadrifoglio Vitg fees & revenues
decreased b-§%) in&nly mrivénlbya @hrangd in business mix in Italy towards more non-linkied
products with a lower level of loadings.

Page33of 72 redefining / standards M




Activity Report Half Year2009

Net technical marginr os e by i @Hh3 (mill31%) to 058 mil |l i onQuadrifoghdhi c |
Vita. On a constant exchange rate basis and excluding MexicQuaaudrifoglio Vitg net technical margin increased
byad28 million (+110%) to UOS5SkKresennedSpanon due to the rele

Expensesi ncr eased by 054199 | mii loni dn- 3 ™) whioc i Qudrifoglio | | i
Vita. On a constant exchange rate basis and excluding Mexic&®aadrifoglio Vita expenses incil
million (+4%) toU-149 million mainly driven by higher net DAC expenses.

Amortization of VBl i ncr eased by 06 -1In8 | miilolni on+5@df) whiochda G2 n
Quadrifoglio Vita On a constant exchange rate basis and excluding MexicQuaadrifoglio Vitg amortization of
VBI increased by -164milliomi | I i on (+37%) to U

As a result, theinderlying costincomeratio increased by 1.5 points to 67.7%. On a constant exchange rate basis an
excluding Mexico and Quadrifoglio Vitéhe underlying cost incomeatio decreased by dpoint to 65.3%.

Income tax expenses ncr eased by 08 -2n9 | miilolni o(nt,3 58 wlhi cth 04
Quadrifoglio Vita. On a constant exchange rate basis and excluding Mexico and Quadkitglicmncome tax
expenses increased -2bwmilian4naintyidtivenibyhighef preix édtingst o G

Underlying earningsi ncr eased by 021 million (+48%) to 064 mil
Vita and the buyout of minority shareholders in Turkey. On a constant exchange rate basis, excluding Mexic
Quadrifoglio Vita and the buyout of minority shareholders in Twkew der | yi ng earnings i n
(+28%) to 055 million.

Adjusted earningswer e stable at 053 million of which 049 mill

minority shareholders in Turkey. On a constant exchange rate basis and excluding Mexico, Quadrifoglio Vita and 1
buyout of minority shareholders hiur k ey , adjusted ear niln6g%) dteoc redsds erdi
increase in underlying earnings was more than offset by legugtyrealized capital gains.

Netincomei ncreased by 019 million ( +48 %MexitopQuadsfégliorditalahdi o n
the buyout of minority shareholders in Turkey. On a constant exchange rate basis and excluding Mexico, Quadrifoc
Vita and the buyout of minority shareholders iion Tut

driven by positive change in fair value of interest rate derivatives and mutual fuaidly due to credit spread
tightening.
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Half Year20

Life & Savings Operations- Other Countries

The following tables present the operating results for the other LBa\ngs operationsf AXA:

Consolidated Gross Revenues

(in Euro million)

HY 2009 HY 2008 FY 2008

Australia / New Zealand 813 801 1,719
Hong Kong 607 533 1,126
Central and Eastern Europe 229 230 467
Other countries 164 221 378

o/w Canada 56 55 108

o/w Luxembourg 37 32 60

o/w South East Asia (a) 70 134 210
TOTAL 1,811 1,785 3,690
Intercompany transactions 1) 1) 2)
Contribution to consolidated gross revenues 1,810 1,784 3,688
(a) South East Asia gross revenimetude Indonesia and Singapore.
Underlying, Adjusted earnings and Net Income

(in Euro million)
HY 2009 HY 2008 FY 2008

Australia / New Zealand 13 48 31
Hong Kong 76 64 133
Central and Eastern Europe 8 6 7
Other countries (©)) 11 22

o/w Canada 2 4 7

o/w Luxembourg 3 2 5

o/w South East Asia and China (a) (5) 4 10
UNDERLYING EARNINGS 95 128 192
Net realized capital gains or losses attributable to shareholders (25) (65) (161)
ADJUSTED EARNINGS 69 63 31
Profit or loss on financial assets (under Fair Value option) & derivatives (23) (6) 21
Exceptional operations (including discontinued operations) (15) - (21)
Goodwill and related intangibles impacts 1) 1) 2)
Integration costs - - -
NET INCOME 30 56 29

(a) South East Asia earnings include Indonesia, Thailand, Philippines, Singapore and India.
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Activity Report Half Year2009
AUSTRALIAANDNEWZEALAND °

Grossrevenues ncreased by 0l1l2 million (+1%) to 04813 mil i
0476 million (+9%):
- Gross written premiums and feges8 0 % of gross revenues) increased

mainly driven by wholesalsingle premiums in wealth management guaranteed savings products (within the
life company) reflecting the recent investodrend to seek more conservative investments given market

volatility;
- Revenues from mutual fund and advice busi(23% of grossreenues) decr e aslew)toby
0163 million due to a decline in funds wunder ma

mutual fund net salesvhi ¢ h de cr emilioa ¢1 1b2y%) uddthHdllionadriven by lower inflows
party offset by lower outflows.

APEdecreased bg89®WB3tmi bhL2d&nm{ Il Il ion. On a compa336kpl e
mainly due to a drop in mutual fund net sales and AllianceBerngiiginventure sales following negative market
conditions. These negative impacts were partially offsetheywholesale single premiums in wealth management
guaranteed savings accoyraad by Accumulator product sales.

Underlying earningsd e c r e a 85emdlliorb(y 3 &) to 013 million. On a const
earnings decr e a®%dExduging GG8ndsysnfindndial anlvice lfusiness acquired on July 1, 2008
underlying earnings decreased By2 9 mi-64%)i Gnra 106 ownership basis, the evolution of underlyings
earnings was as follows:

- Investment margindecr eased by¥7 %3 modl lu@Ghoaroangtanti eechange rate basis,

i nvest ment mar gi n d@®qduetaslewdr absgt base2andntowtrhsbnaassety.

- Fees&revenuesiecr eased b-g5%pb4t mi L BDOconsibnt dxdhange.rate basis, fees &
revenues decr e a<%)dExduging Gan8sysnfedsrl e voenn u(e s d e anilliena(s e d
4%), mainly due to lowenerage funds under management driven by the 2008 and 2009 investment marke
downturn.

- Net technical marginf e | | by U 3-2 milliion.ION i oonstamt exchange rate basis, net technical
mar gi n de c B8 eniflieneddvenbby onéofd actuarial refnements mainly in individual income
protection in 2008 and a less favorable claims experience in Individual Income Protection in 2009.

- Expensesdecr eased b-l %) 3-26@nmillidni @Gnna cgnstant exchange rate basis, expenses
i ncr eas e dliorb(y¥12%) 3nainlydiiel to the acquisition of Genesys. Excluding Genesys, expenses
decreased b3yB%due teachielettadurtion a expenses across the business.

- Amortization of VBl i ncr eased by (01-10millioh.iOp a corfstart 8xéhanget rate basis,
amortization of VBI increased by 03 million (+2E¢
of Genesys.

As a consequence, theaderlying cost incomeratio increased by 2@ points to 9. 7%.

Income tax expensesl e cr eas ed b 8 2 Bmilionidniaeanstapt exchange rate basis, income tax
expenses decr e a8%®%dnaiblyduait@tBe deciedsé in-maundérlying earnings.

Adjusted earningsi ncr eased by 04 -5mmiliod. O @ cor(stard 8xehanget rate basis, adjusted
earnings i ncr eas ealowenimpartentmore thanwoffset therdecrese in underlying earnings.

Net incomedecr eased b y8 404)1 -28nonilliah. iOo a cofistant exchange rate basis, net income
decreased bylo9t)adunrealizédllosseson (nterest rate swaps and equitynmres than offset the
increase in adjusted earnings.

5 AXA interest in AXA Asia Pacific Group is 53.81% broken down into 53d5@%t interest holding and an additional 0.22% owned by the AAPH Executive plan
trust.
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HONG-KONG’

Grossrevenues ncreased by 074 million (+14%) to u607 mil/
by 06 Wl lion (
APEi ncreased by 04 million (+7%) to 060 4milidnl(-7T%) due to On

the rediction in unitlinked Investment & Savingp r o d u-@ rhilBon)(partly offsetbyani ncr ease (U+6
Traditional Life sales.

Underlying earningsi ncr eased by 012 million (+19%) to 076 mi/l
earmn ngs i ncreased by 02 mi lrécurringfavgrabldirbppacts omBi amortizatiahrai+v2e2n
million) (revised actuarial assumptions) and lower expenses, partly offset byueegtyinginvestmenmargin and
lower fees& revenues due tpoor investment market conditions.

Adjusted Earningsi ncreased by 010 million (+16%) to a71 mi.l
earnings increased by 01 million (+19%).
NetIncomei ncreased by U1 mill i on ntexénhémpe rateobasisbndtincome dedreased

by 07 mi%) mainty due fo negative impacts on markedharket derivatives.

CENTRALAND EASTERNEUROPE

Gross revenuesverestableat 01229 million. On a compar@d3 emiblalsii an
driven by Czech Republic and Poland, partly offset by Hungary.
APEdecr eased blyl %8 tnmoi Id68 nmi(l |l i on. On a comparable b

in Pension Funds offset by lower volumestioaPolish taxwrapper product.

Underlying earningsi ncr eased by (43 million to U8 million. On
i ncreased by n8inlydielto higreemnet pond yields linked with the increase in interest rates notably
in CzechRepublic.

Adjusted earningsandNet incomei ncr eased by 03 million to respecti
underlying earnings.

CANADA

Grossrevenues ncreased by 01 million (+2%) to U56 million
million (+7%) mainlydue toani ncr ease i n |Individual Life & Savings
products and 02 mi |&Unieersallfife.om Term i nsurance

Underlying earningsdecr eased b%4%)2 tma | 42 omi I(l i on. On a const
earnings decr eas2%) bmosut2l ymidue otho (02 million acqui
business.

Adjusted earningsandNet Incomewer e st abl e at U4 million on a const

SOUTH EASTASIA ANDCHINA

GrossrevenueSdecr eased by 8@ 4 t mi IGI7i0omi (| i on. On adeaeasap ar
by 066 -49%) nainlypdoe tq a significant decrease of the individual lifelunitn k e d p62 milianort s (
61%) in Singapore and Indonesia due to the volstdekmarket.

5 AXA interest in AXA Asia Pacific Group is 53.81% broken down into 53.59% direct interest holding and an additional 0.228y than&APH Executive plan
trust.
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Activity Report Half Year2000

APE’increaseby 04 mi |l lion ( +Qnza%)mptac ab4 @ imialsli ison APE-2%)ecr
mainly due to adversgnancial market conditions, especially in Philippines, Indonesia and Singapsuéiing ina
significant decrease in udihkedLi f e p r @ dhillientors44%)0This was partly offset by strong sales of -unit

l inked Life products in India (0+3 million or 80%),
an overall increaseinGrolgp f e producd)s (0+2 million

Underlying Earnings and Adjusted earningsbothd ecr eased by 010 milliont o®mua
million, mainly driven by inc2emiskl ion) owistels {2 enillieS)iandga ¢
I n d i-5anillignii

Net Incomedecr eased by 015 mill i on t o-f9inilionsmamnly tlua to the impact bfa n
the entry of India in the scope of consolidation fbne me r ecogni t i-lédmillion)f past | osse

” Please note that only full consolidated entities (Singapore & Indonesia) report their gross revenues, while APE alsoTinmiladels Philippines, China and

India.
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