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CAUTIONARY STATEMENTS CONCERNING FORWARD -LOOKING STATEMENTS

This report includes certain terms that are used by AXA in analyzing 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 this document.

Certain statements contained herein are forward-looking statements including, but not limited to, statements
that are predications of or indicate future events, trends, plans or objectives. Undue reliance should not be
placed on such statements because, by their nature, they are subject to known and unknown risks and
uncertainties. Please refer to AXA’s Registration Document for the year ended December 31, 2013, for a
description of certain important factors, risks and uncertainties that may affect AXA’s business. AXA
undertakes no obligation to publicly update or revise any of these forward-looking statements, whether to
reflect new information, future events or circumstances or otherwise.
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INSURANCE AND ASSETMANAGEMENT MARKETS

Life & Savings

MATURE MARKETS

In Europe, despite the low interest rates environment that affected traditional G/A Savings products, the Life &
Savings market experienced a slight increase in most countries helped by an increased attractiveness of Unit-
Linked products in a strong equity market environment. The only exceptions to this trend were in Belgium due
to the exceptional growth observed in 2012 and an increase in the premium insurance tax in 2013 as well as
in Italy, which was strongly impacted by a decline in G/A products.

In the United States, after an improving sales environment in 2012, 2013 experienced mixed results:
increasing sales in the Life and Fixed Annuity markets as the interest rate environment has slightly improved,
partly offset by declining sales in the Variable Annuity market, as a number of industry participants continued
to reduce benefits, and to increase charges.

In Japan, the Life & Savings market grew moderately in 2013 in terms of premiums in spite of an Annuity
market negatively impacted by tariff increases resulting from the low interest rate environment since the first
half of 2013.

HIGH GROWTH MARKETS

In high growth countries, Life & Savings market continued to grow at a strong pace. Asian countries such as
Hong Kong, China, India, Thailand and Singapore, as well as other countries such as Mexico showed
significant growth rates. This mainly resulted from easier access to products, notably through the
bancassurance channel, and a more innovative and customized products suite to meet clients’ needs. In
Central & Eastern Europe, the changes in regulation (in particular of Pension Fund business) affected the Life
& Savings insurance volumes.

RANKING SAND MARKET SHARES

Please find below AXA’s ranking and market shares in the main countries where it operates:

2013 2012
Rankin Market share Rankin Market Sources
9 (%) 9 share (%)
France 3 8.7 3 8.9 FFSA as of January 30, 2014 for 2013 data; FFSA as of January 24, 2
2012 data.
United States Life 14 2.2 12 3.2 LIMRA Life sales as of September 30, 2013 and 2012.

Fundscape and Platforum reports for UK platform market as of Septem
2.4 21 30, 2013 and Platforum and Pridham reports for UK platform market as
September 30, 2012 (measure on APE individual liferte business).

United Kingdom Platform funds
under management

Life Insurance Association of Japan data base and Insurance Res

Japan 12 2.3 Institute (exc. Kampo Life). For the 12 months ended September 30, :
and 2012 (measured on Gross Written Premiums).
Germany Life 6 4.9 Market Factbook 2012 and 2011.
Germany Health 5 7 Market Factbook 2012 and 2011.
SIA (Swiss Insurance Association) as of February 2014 for 2013 Fet
Switzerland 1 28.9 2013 for 2012; Market share is based on statutory gross writt
premiums.
Assuralia (Belgium Professional Union of Insurance companies). Bas¢
Belgium 3 112 September 30, 2013 and 2012. Figures measured on gross wri
premiums.
. Spanish Association of Insurance Companies. ICEA as of Septemb
Spain 13 21 2013 and 2012,
Portugal 11 1.7 Portuguese Insurance Association as of September 30, 2013 and 2012
Ital 6 2.9 Associazione Nazionale Imprese Assicuratrici (AIR&)king and Market
Y : Share as of December 2012 and 2011 with choseer markets.
Greece 8 3.9 Hellenic association of Insurance Companies as of June 30, 2013 and
Office of Commissioner statistics as of September 30, 2013 and :
Hong Kong 4 8.7 . o e .
(measure on gross written premium individual lifefance business).
Indonesia P 13.9 AAJI statistics as of_ January 6,_ 2014 and September 30, 2012 (measur
Weighted New Business Premium).
Thailand 5 104 TLAA statistics report as of November 30, 2013 and August 31, :
(measured on APE).
Singapore 1 24 LIA statistics report as of September 30, 2013 and 2012 (measuret
APE).
IRDA statistics as of January 16, 2014 for 2013 data (measuret
India 18 0.9 weighted new business premium) and November 30, 2012 for 2012 ¢
(measured on APE).
China 27 0.4 CIRC statistics as of November 30, 2013 and September 30,

(measured on total premium income).
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Philippines

2013 ACTIVITY REPORT

Insurance Comission as of December 31, 2012 and Towers Watson
report (measured on total premium income).

Property & Casualty

In 2013, the Property & Casualty market moderately grew in most mature countries as tariff increases in both
Individual and Commercial lines were compensated by lower car registrations or reduced coverage, except for
Italy, Spain, Portugal and Greece, which were still impacted by an unfavorable economic environment. In high
growth countries, the Property & Casualty market experienced a strong performance across the board.

RANKING SAND MARKET SHARES

Please find below AXA’s ranking and market shares in the main countries where it operates:

2013

Ranki E ( Ranking

2012

Market share
(%)

Sources

FFSA as of January 30, 2014 for 2013 data; FFSA as of January 24, 2

France 2 14.9 2 145 2012 data.
United Kingdom 4 5.5 4 5.5 Based on 2012 and 2011 FSA Returns.
Central Bank of Ireland Statistical Review 2012 and 2011. Based or
Ireland 1 1
Motor market.
Germany b 4 6.4 Market Factbook 2012 and 2011.
SIA (Swiss Insurance Association) as of February 2014 for 2013
Switzerland 1 12.9 February 2013 for 2012; Market share is based on statutory gross wril
premiums.
Assuralia (Belgium Professional Union of Insurance companies). Bast
Belgium 1 19.6 September 30, 2013 and 2012. Figures (measured on gross wri
premiums).
. Spanish Association of Insurance Companies. ICEA as of Septemb
Spain 4 68 2013 and 2012.
Portugal 3 7.6 Portuguese Insurance Association as of September 30, 2013 and 201:
Ital 7 a4 Associazione Nazionale Imprese Assicuratrici (ARi#)king and Market
Y : Share as of December 31, 2012 and September 30, 2011.
Hellenic Association of Insurance Companies as of June 30, 2013
Greece 5 5.6
2012.
. AMIS (Asociacion Mexicana de instituciones de Seguros) as of Septe
Mexico 1 138 30, 2013 and 2012.
Turkey 1 13.9 Turkish Association of Insurance Companies as of September 30,
and 2012.
Moroccan Association of Insurance Companies as of December 31,
Morocco 3 15.7
and 2011.
The Gulf Region 7 3.8 Regulator repors as of Decembed1, 2012 and 2011.
Singapore 2 9.0 General Insurance Association esJune 30, 2013 and JuB#, 2012.
Malaysia 7 6.0 ISM (Insurance Services Malaysia Berhad) as of December 31, 201
4 : September, 30 2012.
Hong Kong 9 3.0 Hong Kong Insurance Authority website 2012 and 2011.

International Insurance

Players in the global risks market are acting at a worldwide level with multinational clients placing their risks
far beyond their countries of origin via international programs or in key global market places.

In this market, AXA Corporate Solutions, AXA’s subsidiary dedicated to worldwide Property & Casualty,
Aviation, Marine and Space insurance, prevention and claims management of large national and multinational
corporations, ranks amongst the main carriers worldwide™.

After several years of soft underwriting conditions, corporate risks insurance pricing conditions continued to
tighten in 2013, except in Aviation.

) Ranking established by AXA based on information available for the year 2013.
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Asset Management

In 2013, risky asset classes benefited from a combination of massive liquidity injections by central banks,
fading systemic risk in Europe, rerating of valuation multiples and a marginally improving economic
environment. Global equities gave investors a healthy 26% return (MSCI World index) over 2013, beating
predictions, and leading to a strong rebalancing in favor of equities. However, the threat of the U.S. Federal
Reserves tapering asset purchases somewhat reduced investors’ appetite for emerging markets, though this
mostly affected retail investors.

Following the Fed’s announcement of the progressive exit from quantitative easing, government bonds yields
embarked on a fairly substantial rise. US Treasury, UK Gilt and German Bund yields rose significantly, as
investors started to correct a significant mispricing. Many investors pursued shorter duration strategies to
mitigate the impact of the rate rise and further diversified their credit exposure towards high yields, loans, and
other credit instruments.

From a strategic standpoint, both retail and institutional investors turned to solutions that better manage the
volatility of their portfolios, offer diversification benefits, capture market returns more efficiently or capture the
illiquidity premiums.

th(1) rd(1)

In the global asset management market, AXA Investment Managers ranked 16~ and AllianceBernstein 23
based on volume of assets under management. On a combined basis, AXA ranked 9",

@ Ranking established by AXA based on information available as of September 30, 2013.
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FINANCIAL MARKET COND ITIONS IN 2013

Stock markets pushed ahead in 2013 to deliver strong positive returns across the globe. Asian markets were
boosted by improving Chinese economic data and the Liberal Democratic Party election victory in Japan,
while European and US shares benefited from a combination of massive liquidity injections by central banks,
fading systemic risk in Europe, rerating of valuation multiples and a marginally improving economic
environment. Moreover, delayed expectations for the commencement of US quantitative easing tapering
boosted equity markets in the second half of the year with indices finishing the year at record highs.

Fixed income markets suffered an extremely volatile year impacted by speculations on the US Federal
Reserve’s outlined potential quantitative easing tapering. Government bonds generally underperformed in the
US and Europe. At the end of the period, better economic data in the US and the tapering caused US
government bond yields to further increase. European government bonds slightly outperformed their US
counterparts following the European Central Bank’s (ECB) November rate cut, while sluggish economic
growth raised the prospect of further stimulus.

In currency markets, the yen and sterling both started weakly against the US dollar, yet with time the pound
held reasonably steady. The euro and dollar were affected by tensions in Syria and capital flight from
emerging markets, and the euro was also boosted by robust German economic data and Angela Merkel’s
election victory. Fed tapering fears have seen markets climb and fall, but September’s surprise decision to
postpone tapering weakened the dollar and slowed the yen’s downward slide.

Stock Markets

Equity markets performed very well in 2013 across the globe, while remaining stable in emerging markets.
The MSCI World Index increased by a healthy 26%.

The Dow Jones Industrial Average Index in New York increased by 27% in 2013 and the S&P 500 index by
30%. The FTSE 100 Index in London increased by 14% in 2013. The CAC 40 index in Paris increased by
18% and the Nikkei index in Tokyo appreciated by 57%.

The MSCI G7 Index increased by 28% and the MSCI Emerging Index increased by 1%. The S&P 500 implied
volatility Index decreased from 18.0% to 13.7% between December 31, 2012 and December 31, 2013.

The S&P 500 realized volatility index decreased from 12.3% to 10.3% between December 31, 2012 and
December 31, 2013.

Bond Markets

The US 10-year T-bond ended the year at 3.04%, an increase of 126 bps compared to December 31, 2012.
The 10-year German Bund vyield increased by 61 bps to 1.93%. The France 10-year government bond yield
increased by 56 bps to 2.56%. The 10-year Japanese government bond ended the year at 0.74%, a decrease
of 5 bps compared to December 31, 2012. The 10-year Belgium government bond ended the year at 2.56%, a
50 bps increase compared to December 31, 2012.

Regarding the evolution of 10-year government bonds in European peripheral countries: Italy ended the year
at 4.13% (a decrease of 37 bps compared to December 31, 2012), Spain ended the year at 4.15% (a
decrease of 112 bps compared to December 31, 2012), Greece ended the year at 8.42% (a decrease of 348
bps compared to December 31, 2012), Ireland ended the year at 3.47% (a decrease of 163 bps compared to
December 31, 2012), Portugal ended the year at 6.13% (a decrease of 88 bps compared to December 31,
2012).

In Europe, the iTRAXX Main spreads decreased by 47 bps compared to December 31, 2012 and the year at
70 bps while the iTRAXX Crossover decreased by 196 bps to 286 bps. In the United States, the CDX Main
spread Index decreased by 32 bps to 62 bps.
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Exchange rates

In this context, the Euro appreciated against main currencies, as shown below:

Year End Exchange Rate Average Exchange Rate

2013 2013 2012

0F2NJ e m(

0F2NJ emO 0F2NJ em0

U.S. Dollar 1.38 1.33 1.29

Japanese Yen (x100) 1.45 1.25(a) 1.02(a)
British Sterling Pound 0.83 0.85 0.81

Swiss Franc 1.23 1.23 121

(a) Yen average exchange rate for the twelve months ending September 2012 used for full year 2012 accounts profit foritiss iftelen monthsending December
2013 used for full year 2013 accounts profit or loss.

OPERATING HIGHLIGHTS

Significant acquisitions

AXA AND HSBC LONG -TERM PARTNERSHIP IN PROPERTY & CASUALTY IN ASIA AND LATIN AMERICA

On March 7, 2012, AXA and HSBC announced they had entered into an agreement whereby AXA would
acquire HSBC’s P&C businesses in Hong Kong, Singapore and Mexico. In addition, AXA would benefit from a
10-year exclusive P&C bancassurance agreement with HSBC in these countries as well as in China, India
and Indonesia.

On November 5, 2012, AXA announced it has completed the acquisition of HSBC’s P&C businesses in Hong
Kong and Singapore, and that it has consequently launched its exclusive P&C bancassurance cooperation
with HSBC in these countries.

On April 1, 2013, AXA finalised the acquisition of HSBC’s P&C operations in Mexico and launched
subsequently the exclusive P&C bancassurance cooperation in this country, as well as in China and India.

The P&C bancassurance cooperation in Indonesia will be launched in due course.

AXA TO BUY 50% OF TIAN PING

On April 24, 2013, AXA announced it had entered into an agreement with Tian Ping Auto Insurance
Company Limited ("Tian Ping") shareholders to acquire 50% of the company. Tian Ping is mainly focusing
on motor insurance and has Property & Casualty licenses covering most Chmese provinces as well as a direct
distribution license covering these provinces with a market share of 0. 8%

On February 20, 2014, AXA announced the finalization of the acquisition. AXA has acqmred 33% of the
company from Tian Ping's current shareholders for RMB 1.9 billion (or Euro 240 million® ) and subsequently
subscribed to a capital increase for RMB 2.0 billion (or Euro 251 million® ) to support future growth, raising its
stake to 50%. AXA and Tian Ping's current shareholders will jointly control Tian Ping. AXA’s previously
existing Chinese P&C operations have been integrated within the new joint venture.

AXA becomes the largest foreign Property & Casualty insurer in China and consolidates its position as the
largest international P&C insurer in Asia (excluding Japan).

Going forward, AXA will consolidate the acquired operations through equity method.

M Seurce = CIRC, December 2013.
@ EUR = RMB 7,982 as of February 19, 2014.
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AXA TO ACQUIRE 51% OF COLPATRIA 'S INSURANCE OPERATIONS AND ENTER THE COLOMBIAN MARKET

On November 11, 2013, AXA announced it had entered into an agreement with Grupo Mercantil Colpatria(l)
to acquire a 51% stake in its composite insurance o;aerations in Colombia (“Colpatria Seguros”) for a total
consideration of COP 672 billion (or Euro 259 million®). AXA expects to consolidate the acquired operations
within its Mediterranean & Latin American Region.

Colpatria Seguros is the #4® insurance player in Colombia (7% market share®), with operations in both
Property & Casualty and Life & Savings. It enjoys strong positions in Property & Casualty (#2 with 9% market
shareg), Workers Compensation (#4 with 14% market share®) and Capitalization (#2 with 42% market
share™).

The transaction will allow AXA to enter the attractive Colombian market and benefit from its strong growth
prospects through developed and profitable operations in a joint venture with a well-established local partner.
Colpatria Seguros will benefit from AXA’s strong know-how to accelerate further its development and leverage
its competitive advantages in the Colombian market.

Completion of the transaction is subject to customary closing conditions, including the receipt of regulatory
approval, and is expected to take place in 2014.

Significant disposals

AXA COMPLETED THE SALE OF A MAJORITY S TAKE IN AXA PRIVATE EQUITY

On March 22, 2013, AXA announced that its asset management subsidiary, AXA Investment Managers
(“AXA IM”) had received an irrevocable offer from an investor group for its entire stake in AXA Investment
Managers Private Equity SA (“AXA Private Equity”).

On September 30, 2013, AXA announced that AXA IM had completed the sale of a majority stake in AXA
Private Equity, generating a Euro 0.2 billion realized capital gain. As of December 31, 2013, the AXA Group
held a 17% share in AXA Private Equity capital.

The transaction values AXA Private Equity at Euro 510 million for 100% before transition costs. The AXA
Group intends to continue to invest in AXA Private Equity funds, with an expected total commitment of
approximately Euro 4.8 billion between 2014 and 2018, as the firm pursues its purpose of supporting the
growth of French and European companies and investing responsibly for clients around the world.

AXA FINANCIAL COMPLETED THE CLOSED MONY PORTFOLI O TRANSACTION

On April 10, 2013, AXA announced it had entered into definitive agreements with Protective Life
Corporation (“Protective”) to sell MONY Life Insurance Company (“MONY”) and to reinsure an in-force
book of life insurance policies written by MONY’s subsidiary MONY Life Insurance Company of America
(“MLOA”) primarily prior to 2004.

On October 1, 2013, AXA announced it had successfully completed the transaction for a total cash
consideration of USD 1.06 billion (or Euro 0.79 biIIion(A)).

In 2004, AXA Financial acquired The MONY Group Inc. and its subsidiaries, including MONY, MLOA, U.S.
Financial Life Insurance Company and Advest® for USD 1.5 billion. Subsequent to the acquisition, most new
business was written out of other AXA Financial subsidiaries and MONY/MLOA were effectively placed in run-
off, with the exception of some new business at MLOA, which is excluded from the transaction.

AXA has therefore disposed of a run-off mortality book primarily underwritten before 2004, with USD 10.5
billion (or Euro 8.0 billion) of statutory liabilities as of end of 2012.

W The scope of the transaction includes the four insurance companies of Grupo Mercantil Colpatria: Seguros Colpatria S.A. (Property &
Casualty), Seguros de Vida Colpatria S.A. (Life, Workers Compensation), Capitalizadora Colpatria S.A. (Capitalization) and Colpatria
Medicina Prepagada S.A. (Voluntary Health).

@ EUR 1 = COP 2,593.68 as of November 6, 2013.

® Based on information furnished by Colpatria and on Superintendencia Financiera de Colombia publicly available information.
“ EUR 1= USD 1.35, as of October 1, 2013.

®) In 2005, AXA sold MONY'’s brokerage subsidiary Advest to Merrill Lynch for USD 0.4 billion.
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AXA TO SELL ITS ROMA NIAN OPERATIONS

On November 29, 2013, AXA announced it has entered into an agreement with Astra Asigurari to sell its Life
& Savings insurance operations in Romania and exit the Romanian market. Astra Asigurari is one of the
leading Romanian insurance groups.

Completion of the transaction is subject to customary closing conditions, including the receipt of regulatory
approvals.

AXA TO SELL ITS HUNG ARIAN LIFE & SAVINGS INSURANCE OPERATIONS

On December 23, 2013, AXA announced it has entered into an agreement with Vienna Insurance Group to
sell its Life & Savings operations in Hungary(l). AXA continues to have banking operations in the country.

Completion of the transaction is subject to customary closing conditions, including the receipt of regulatory
approval.

Capital operations

CATASTROPHE BONDS

On October 15, 2013, AXA Global P&C announced the successful placement of Euro 350 million of
catastrophe bonds to institutional investors, the largest issuance of catastrophe bonds in Euros so far. There
are two classes of notes: the Class A notes, for an amount of Euro 185 million maturing in January 2017, and
the Class B notes, for an amount of Euro 165 million maturing in January 2018, each class providing
protection on different risk levels.

Following the 2010 and 2011 issuances, this new transaction has been structured through a new Irish Special
Purpose Vehicle (Calypso Capital Il Limited) providing AXA Global P&C with two fully collateralized, multiyear
protections against extreme European windstorm risk in Belgium, Denmark, France (excluding French
overseas territories), Germany, Ireland, Luxembourg, the Netherlands, Norway, Sweden, Switzerland and the
United Kingdom.

The spread to be paid by AXA Global P&C during the risk period has been set initially at 260 basis points per
annum for the Class A notes, and at 290 basis points per annum for the Class B notes. A new “variable reset”
mechanism has been included allowing AXA Global P&C, for each new risk period, to adjust the protection
levels within predefined ranges with the spread being revised accordingly as predetermined at issuance.

SHAREPLAN 2013

For several years, the AXA Group has been offering its employees in and outside France, the opportunity to
subscribe to shares issued by way of a capital increase reserved for employees. In 2013, employees invested
a total of Euro 293 million that led to a total of approximately 19 million newly issued shares. Employee
shareholders represented 7.03% of the outstanding share capital as of December 31, 2013.

As of December 31, 2013, AXA total share capital amounted to 2,417,865,471 shares.

@ AXA Insurance Company and AXA Money & More.
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Other

POLAND —PENSION FUND REFORM

A new law has become effective as of February 1, 2014 under which a significant part of the Pension Fund’s
assets would be transferred to the Polish Social Security Institution (ZUS). The main features of this Law are
as follows:

1 Liquidation of treasury funds: in February 2014, each “Open Pension Funds” (OPF) was obliged to
transfer 51.3% of the assets collected to the Polish Social Security Institution (ZUS);

1 Voluntary membership: the “Open Pension Funds” (OPF) would no longer be mandatory for clients.
Failure to make a selection would be considered as an option for all new contributions to remain with
the Polish Social Security Institution (ZUS);

1 Transfer of funds prior to retirement: the Law confirms ten years before the retirement age there
would be a gradual transfer of funds to the Polish Social Security Institution (ZUS) and all retirement
pensions would be paid out by ZUS;

1 Reduction in contribution in comparison with the 2011 reform and in the level of charges.

SUBORDINATED DEBT

On January 17, 2013, AXA announced the successful placement of USD 850 million undated subordinated
notes (5.50% annual coupon, fixed for life) and on January 18, 2013 the successful placement of €1 billion
subordinated notes due 2043 (5.125% annual coupon, fixed until the first call date in July 2023 and floating
thereafter with a step up of 100 basis points), to anticipate the refinancing of part of subordinated debt
instruments which matured on January 1, 2014.

AXA RATING

On April 30, 2013, Moody’s Investors Service reaffirmed the Aa3 insurance financial strength ratings of AXA'’s
main operating subsidiaries, maintaining a negative outlook.

On May 22, 2013, S&P reaffirmed long-term ratings on AXA Group core subsidiaries at 'A+' with a stable
outlook.

On March 11, 2014, Fitch reaffirmed the AA- financial strength ratings of AXA’s principal insurance
subsidiaries revising the outlook to stable from negative

EVENTS SUBSEQUENTTO DECEMBER 31,2013

Placement of GBP 750 million subordinated notes

On January 9, 2014, AXA announced the successful placement of GBP 750 million of Reg S subordinated
notes due 2054 to institutional investors. The initial coupon has been set at 5.625% per annum. It will be fixed
until the first call date in January 2034 and floating thereafter with a step up of 100 basis points. The initial
spread over Gilt is 215 basis points.

The notes will be treated as capital from a regulatory and rating agencies’ perspective within applicable limits.
The transaction has been structured to comply with the expected eligibility criteria for Tier 2 capital treatment
under Solvency Il.
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REVENUES & EARNINGS SUMMARY

2013 ACTIVITY REPORT

Consolidated gross revenues

Consolidated Gross Revenues

December 31, 2013

December 31, 2012

(in Euro million)

December 31, 2013 /

December 31, 2012 (a)

Life & Savings 55,331 55,016 1.7%
o/w. gross written premiums 53,861 53,572 -
o/w. fees and revenues from investment contracts with no participating feature 323 334 -

Property & Casualty 28,791 28,315 2.3%

International Insurance 3,143 2,987 5.4%

Asset Management 3,461 3,343 8.1%

Banking (b) 524 466 12.7%

Holdings and other companies (c) 0] 0 N/A

TOTAL 90,126 2.3%

Revenues are disclosed net of intercompany eliminations.

(a) Changes are on a comparable basis.

(b) Excluding (i) net realized capital gains or losses and (i) change in fair value of assets under fair value and afidpliivatives, net banking revenues and total consolidated revenues woulc
respectivelf Y2dzy i (2 epmy YAfEA2Yy YR edmIunn YAfEAZ2ZY F2NJ Fddt &SENIwamo YR encn YAffAZ2)
(c) Includes notably CDOs and real estate companies.

Consolidated gross revenues for full year 2013 reached €91,249 million up 2% compared to 2012 on a
comparable basis.

The comparable basis mainly consisted of the restatement of: (i) the appreciation of Euro against most of
major currencies (€-2.1 billion or -2.4 points), (ii) the disposal of AXA Private Equity (€-0.1 billion or -0.1 point),
(i) the impact of the acquisition of HSBC P&C operations (€+0.3 billion or +0.3 point), (iv) the acquisition of
ERGO DAUM in South Korea in 2012 (€+0.1 billion or +0.1 point) and (v) the alignment of closing dates in
Japan® (€+1.0 billion or +1.2 points).

Life & SavingsAnnual Premium Equivalent?

Annual Premium Equivalent
(in Euro million)
December 31, 2013 /

December 31, 2013 December 31, 2012 December 31, 2012 ()

TOTAL 6,335 6,170 5.4%
France 1,431 1,378 3.8%
United States 1,322 1,244 9.5%
United Kingdom 647 535 25.6%
Japan 504 598 -17.0%
Germany 385 454 -15.2%
Switzerland 430 374 17.3%
Belgium 151 175 -13.7%
Central & Eastern Europe 108 136 -19.5%
Mediterranean and Latin Americd®egion %] 402 10.3%
Hong Kong %] 408 11.8%
SouthEast Asia, India and China 463 463 21.1%
Mature markets 5,109 4.3%
High growth markets 1,061 10.9%

(a) Changes are on a comparable basis.

@ AXA Life Japan aligned its closing date with the Group calendar year starting with 2013 annual accounts. Therefore, its contribution to
the AXA consolidated result for the 2013 annual accounts exceptionally covered a period of fifteen months.

@ Annual Premium Equivalent (APE) represents 100% of new regular premiums plus 10% of single premium, in line with EEV
methodology. APE is Group share.
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Total Life & Savings New Business APE amounted to €6,335 million, up 3% on a reported basis or up 5% on
a comparable basis. This was mainly driven by the United Kingdom, the United States, South-East Asia, India
and China region, Switzerland and France, partly offset by Japan, Germany, Belgium and Central & Eastern
Europe.

High growth markets APE increased by 11% as strong growth in South-East Asia, India and China (+21% or
€+84 million) and Hong Kong (+12% or €+48 million) was partly offset by Central & Eastern Europe (-20% or
€-27 million), negatively impacted by regulatory developments in Poland and the focus on higher margin
products.

The United Kingdom APE increased by €137 million (+26%) to €647 million as new sales through the
Elevate platform continued to perform very strongly with IFA sales up by €92 million (+59%), partly offset by
the exit from the bancassurance channel. The other significant growth area was on the Corporate pension
Investment business which saw two significant new schemes in 2013.

The United States APE increased by €118 million (+9%) to €1,322 million reflecting higher sales of Unit-
Linked products as a consequence of both higher (i) fixed and floating rate GMxB product sales (+31% or
€+96 million) and (ii) non GMxB investment only product sales (+10% or €+35 million).

South-East Asia, India and China APE increased by €84 million (+21%) to €463 million mainly driven by (i)
China (€+31 million) with higher sales of G/A Protection & Health products reflecting the continued business
growth through ICBC-AXA Life joint venture, (ii) Thailand (€+29 million) driven by sales initiatives through the
bancassurance channel and (iii) Singapore (€+16 million) mainly as a result of strong G/A Protection with
Savings sales driven by newly launched products.

Switzerland APE increased by €65 million (+17%) to €430 million driven by strong G/A Protection & Health
sales (+21% or €+71 million), in particular in Group Life business reflecting an exceptional growth in full
coverage insurance contracts.

France APE increased by €53 million (+4%) to €1,431 million mainly driven by (i) an increase in Unit-Linked
sales (+32% or €+66 million) driven by Group Retirement and Individual Savings, (ii) higher sales of G/A
Protection & Health products with the launch of new products and commercial campaigns, partly offset by (iii)
lower G/A Savings sales (-8% or €-45 million) in line with the strategy to focus on Unit-Linked products.

Hong Kong APE increased by €48 million (+12%) to €443 million mainly driven by higher sales of Unit-Linked
products (+36% or €+44 million) reflecting the establishment of a wider active broker network and some large
contracts. G/A Protection & Health sales slightly increased demonstrating a higher focus on more profitable
Pure Protection and Health products.

Mediterranean and Latin American Region APE increased by €42 million (+10%) to €443 million mainly due
to mature markets (€+39 million) reflecting a strong performance of (i) Unit-Linked products (+17% or €+35
million) mainly at AXA MPS, and (ii) G/A Savings (+9% or €+11 million) mainly in Spain as a result of lower
competition from the banks.

Japan APE decreased by €102 million (-17%) to €504 million driven by (i) lower Variable Annuity sales (-52%
or €-92 million) following product redesign and a lower market appetite, and (ii) G/A Protection & Health sales
(-2% or €-10 million) as the successful launch of a new disability product was fully offset by lower Protection
with Savings sales following product repricing driven by a change in regulation.

Germany APE decreased by €69 million (-15%) to €385 million mainly driven by (i) G/A Savings (-26% or €-
31 million) in line with the strategy to decrease single premium short term investment product sales, and (ii)
G/A Protection & Health (-10% or €-24 million) mainly due to the non-repeat of strong Health sales in 2012 in
anticipation of a change in regulation capping brokers’ commissions.

Belgium APE decreased by €24 million (-14%) to €151 million driven by (i) a decrease in G/A Savings (-45%
or €-51 million) mainly due to lower “Crest Classic” sales in the context of focusing on improving business mix,
partly offset by the launch of a new hybrid Oxylife product and (ii) lower sales in G/A Protection & Health (-
46% or €-19 million) after the production of a large contract in 2012. This was partly offset by the higher focus
on Unit-Linked business with the launch of new products generating €46 million of APE.

Central & Eastern Europe APE decreased by €27 million (-20%) to €108 million. The decrease was driven by
Pension Fund activities (-39%) following the regulatory changes in Poland and Czech Republic. The company
is currently focusing on other business lines showing a significant increase particularly in Protection business
(+81%), partly offset by lower production of Unit-Linked in a still difficult economic environment.
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Property & Casualty Revenues

Property & Casualty Revenues

(in Euro million)
December3l, 2013/
December 31, 2013 December 31, 2012 December 31, 2012 (a)
TOTAL 28,791 28,315 2.3%
Mature markets 21,996 22,257 -0.1%
Direct 2,274 2,215 4.8%
High growthmarkets 4,520 3,843 13.9%

(a) Changes are in comparable basis

Property & Casualty gross revenues were up 2% on both a reported and comparable basis to €28,791 million.
Personal lines increased by 1% mainly driven by the Mediterranean and Latin American Region, Direct,
Switzerland and Asia. Commercial lines increased by 5%, primarily in the Mediterranean and Latin American
high growth markets, the United Kingdom & Ireland, France and Asia. Overall, average tariff increases
amounted to 3%.

Personal lines (59% of P&C gross revenues) were up by 1% on a comparable basis, mainly stemming
from Motor (+2%) as a result of higher volumes in high growth markets and Direct, and tariff increases across
the board, partly offset by lower volumes in mature markets in a difficult economic environment.

Motor revenues grew by €157 million or +2% mainly driven by:

1 Mediterranean and Latin American Region (+4%), primarily driven by Turkey (+36%) with strong tariff
increases on third party liability products and AXA MPS (+50%) reflecting the initiative to boost sales
of Motor policies to bank clients, partly offset by Spain (-4%) with lower average premiums in a difficult
environment;

1 Direct (+4%), of which -5% in the UK and +7% in other countries, mainly driven by higher new

business and increased market fluidity across the board, partly offset by lower average premiums in

the UK and Spain;

Switzerland (+2%) driven by higher volumes and a higher average premium;

Asia (+8%) due to volumes notably following a strong increase in private car sales in Malaysia;

partly offset by the UK & Ireland (-5%) due to market tariff softening in both markets, Germany (-3%)

reflecting lower volumes following significant tariff increases and Belgium (-3%) driven by portfolio

pruning and selective underwriting.

=a =a -9

Non-Motor revenues decreased by €69 million or -1% mainly driven by:

1 the United Kingdom & Ireland (-12%), mainly in Household, driven by portfolio pruning through tariff
increases and exiting of unprofitable schemes;

1 partly offset by Germany (+3%) and France (+2%) mainly attributable to tariff increases in Household;

1 and higher volumes in both Direct business (+10%) and high growth markets (+6%).

Commercial lines (41% of P&C gross revenues) increased by 5% on a comparable basis mainly driven by
tariff increases across the board as well as volume increases in high growth markets.

Motor revenues increased by €195 million or +8%, mainly driven by:

1 the Mediterranean and Latin American Region (+15%) notably in Turkey (+47%) and the Gulf Region
(+148%) reflecting positive portfolio developments;

i1 the United Kingdom & Ireland (+9%) driven by tariff increases and increased retention in fleet;

1 France (+7%) mainly driven by tariff increases.

Non-Motor revenues increased by €366 million or +4% reflecting growth in:

1 the United Kingdom & Ireland (+8%) due to positive Health portfolio development in the United

Kingdom and abroad as well as tariff increases, strong new business and improved retention in

Property;

Asia (+13%) primarily driven by tariff increases and new Health large accounts in Hong Kong;

the Mediterranean and Latin American Region (+7%) mainly driven by positive portfolio developments

in Health in the Gulf Region and Mexico and in Property in Mexico and Turkey;

1 France (+5%) mainly following tariff increases in Construction and Property, partly offset by lower
volumes.

E ]
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International Insurance revenues

International Insurance revenues were up 5% on both reported and comparable basis to €3,143 million mainly
driven by (i) AXA Assistance up 10% to €937 million driven by higher volumes and (ii) AXA Corporate
Solutions up 2% to €2,093 million mainly as a result of positive portfolio developments in Motor and Marine,
partly offset by a decrease in Aviation in a softening market.

Asset management revenuaed Assets under Management

Asset Management revenues increased by 4% on a reported basis, or 8% on a comparable basis, to €3,461
million mainly driven by higher management fees at both AllianceBernstein and AXA Investment Managers as
a result of higher average Assets Under Management (AUM), as well as higher distribution fees at
AllianceBernstein and higher real estate transaction fees at AXA Investment Managers.

AllianceBernstein revenues were up 7% to €2,097 million on a comparable basis, primarily due to higher
management fees (€+67 million) resulting from higher average AUM (+5%) as well as higher Retail
distribution fees (€+49 million).

AUM decreased by 1% or €-3 billion from year-end 2012 to €+346 billion driven by (i) €-16 billion unfavorable
foreign exchange rate impact as a result of the appreciation of Euro vs. USD, (ii) €-4 billion outflows and (iii) €-
4 billion change in scope mainly reflecting the closed Mony portfolio transaction, partly offset by (iv) €+20
billion from market appreciation.

AXA Investment Managers revenues were up 10% to €1,363 million on a comparable basis. Excluding
distribution fees (retroceded to distributors), revenues increased by €81 million (+8%) mainly driven by (i)
higher management fees (+7%) mainly as a result of higher average AUM (+6%) and (ii) higher real estate
transaction fees.

AUM decreased by 1% or €-7 billion from year-end 2012 to €547 billion. Excluding the impact from the sale of
AXA Private Equity (€-22 billion), AUM increased by €15 billion as a result of (i) €-6 billion unfavorable foreign
exchange rate impact and (ii) €-4 billion negative scope impact, more than offset by (iii) €+14 billion from
market appreciation and (iv) €+12 billion net inflows.

Net banking revenues

Net banking revenues increased by 13% on both reported and comparable basis to €524 million driven by (i)
France (+47%) due to higher net banking product reflecting an increase in loans production as well as a softer
promotional campaign compared to 2012 and (i) AXA Bank Belgium (+4%) mainly driven by a higher
interest margin.
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CONSOLIDATED UNDERLYING EARNINGS, ADJUSTED EARNINGS AND NET INCOME

The amendment to IAS 19 — Employee Benefits, published on June 16, 2011, became effective since January
1, 2013, and the comparative information in respect of 2012, has been restated (referred as “restated” in the
tables of this document) to reflect the retrospective application of the revised standard which led to a reduction
in net consolidated income after tax of €96 million as of December 31, 2012. This restatement was mainly
driven by the return on plan assets calculation which, under the amended 1AS19, is based on the rate used to
discount the defined benefit liability (using a AA-rated corporate bond yield), as opposed to an assumed rate
of “expected-return-on-assets” used under the previous IAS19 principles.

(in Euro million)

oecenver 21,2012 [ b
Gross written premiums 85,509 84,592 84,592
Fees and revenues from investment contracts without participating feature 323 334 334
Revenues from insurance activities 85,832 84,926 84,926
Net revenues from banking activities 517 426 426
Revenues from other activities 4,900 4,741 4,741
TOTAL REVENUES 91,248 90,093 90,093
Change in unearned premium reserves net of unearned revenues and fees (296) (441) (441)
Net investment result excluding financing expenses (b) 33,254 28,770 28,771
Technical charges relating to insurance activities (b) (96,098) (91,734) (91,734)
Net result of reinsurance ceded (1,209) (1,323) (1,323)
Bank operating expenses (80) (96) (96)
Insurance acquisition expenses (9,902) (9,472) (9,506)
Amortization of value of purchased life business in force (167) (179) (179)
Administrative expenses (9,231) (9,033) (9,131)
Valuation allowances on tangible assets 0) 28 28
Change in value of goodwill (0) (0) (0)
Other (240) (293) (293)
Other operating income and expenses (116,928) (112,102) (112,234)
OPERATING EARNINGS BEFORE TAX 7,277 6,321 6,189
Net income from investments in affiliates and associates 119 136 136
Financing expenses (601) (587) (587)
UNDERLYING EARNINGS BEFORE TAX 6,794 5,870 5,738
Income tax expenses (1,761) (1,409) (1,373)
Minority interests (305) (210) (210)
UNDERLYING EARNINGS 4,728 4,251 4,155
Net realized capital gains or losses attributable to shareholders 434 297 297
ADJUSTED EARNINGS 5,162 4,548 4,452
Profit or loss on financial assets (under fair value option) & derivatives (317) 45 45
Exceptional operations (including discontinued operations) 38 (94) (94)
Goodwill and other related intangible impacts (138) (103) (103)
Integration and restructuring costs (263) (244) (244)
NET INCOME 4,482 4,152 4,057

(a) Restated mearsomparative information related to previous periods was retrospectively restated for the amendments to IAS 19.
(b) For the periods ended December 31, 2013 and December 31, 2012, the change in fair value of assets backing cofi@utiahitsk bornéy policyholders impacted the net investment result
FT2NI NBALISOGAQGE e ebuuImyn YAfEA2Yy FyR ebmniImyc YAftA2ys IyR 0SySFAaida FyR OtlFAYa o0& i
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Group underlying earnings

Underlyingearnings

(in Euro million)

December 31. 2013 Decembe_zr 31, 2012 December 31, 2012
. published restated (a)
Life & Savings 2,793 2,635 2,603
Property & Casualty 2,105 1,895 1,877
International Insurance 202 167 167
Asset Management 382 379
Banking 78 5 4
Holdings and other companies (b) (851) (833) (875)
UNDERLYING EARNINGS 4,728 4,251 4,155

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmemgs to IAS
(b) Includes notably CDOs amedl estate companies.

Group underlying earnings amounted to €4,728 million, up 15% versus full year 2012. On a constant
exchange rate basis, underlying earnings increased by 18% driven by growth in all business segments.

Life & Savings underlying earnings amounted to €2,793 million. On a constant exchange rate basis, Life &
Savings underlying earnings increased by €323 million (+12%). On a comparable scope basis, mainly
restated for closing date alignments with Group calendar, Life & Savings underlying earnings were up €217
million (+8%) mainly attributable to the United States (€+84 million), Japan (€+62 million), Central & Eastern
Europe (€+31 million), Germany (€+18 million), Belgium (€+18 million) and the Mediterranean and Latin
American Region (€+12 million), partly offset by Switzerland (€-32 million), mainly resulting from:

1

Higher investment margin (€+31 million or +1%) mainly attributable to (i) Japan (€+149 million)
mainly due to a higher investment income boosted by exceptional dividends from private equity and
equity funds in a rising Japanese stock market and (ii) Belgium (€+33 million), partly offset by (iii) the
Mediterranean and Latin American Region (€-42 million) mainly due to AXA MPS driven by a lower
average yield as well as lower average assets as a consequence of a high level of surrenders, (iv)
Germany (€-41 milion) mainly due to a higher share allocated to policyholders, (v) France (€-31
million) mainly due to an increase in unallocated policyholder bonus reserve and (vi) the United States
(€-24 million) as the decrease in investment income reflecting lower investment yields on fixed income
assets was partly offset by lower credited rates.

Higher Fees and Revenues (€+480 million or +7%):

0 Unit-Linked management fees were up €244 million mainly driven by (i) the United States
(€+205 million), (ii) France (€+21 million) and (iii) Japan (€+35 million) mainly due to higher
Separate Account balances following equity market rally.

0 Loadings on premiums and mutual funds were up €201 million mainly driven by (i) the
Mediterranean and Latin American Region (€+78 million) due to strong Unit-Linked sales and
increased surrenders mainly at AXA MPS, (ii) the United States (€+62 million) reflecting
Unearned Revenue Reserve assumption updates on mortality (more than offset in DAC), (iii)
Hong Kong (€+37 million) due to higher loadings on premiums stemming from new business
and in-force growth, (iv) Japan (€+33 million) due to higher loadings reflecting a better
business mix and increased retention.

0 Other revenues were up €35 million mainly driven by higher mutual funds product fees in the
United States.

Higher net technical margin (€+376 million or +106%) mainly attributable to (i) the United States
(€+516 million) stemming from (a) the non repeat of 2012 reserve strengthening for GMxB
policyholder behavior assumption changes and (b) favorable GMxB attribution results versus prior
year, partly offset by (c) adverse mortality experience and changes to mortality assumptions in the
Life business and (ii) Germany (€+36 million) mainly due to lower hedge costs on GMxB products in a
context of improved financial market conditions. This was partly offset by (iii) France (€-59 million)
mainly due to lower positive prior year reserve developments in Group Protection and Retirement
businesses and (iv) Japan (€-59 million) reflecting a more unfavorable effect of model and assumption
changes in 2013 and (v) Switzerland (€-50 million) from a deterioration in disability and mortality
claims experience.

1 Higher expenses (€-465 million or +7%) as a result of:
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0 €-462 million higher acquisition expenses primarily driven by (i) the United States (€-592
million) stemming from higher DAC amortization (€-557 million) reflecting reactivity to higher
margins on GMxB business as well as unfavorable changes in expected future margins on
variable and interest-sensitive life products due to updated mortality assumptions, partly offset
by Germany (€+109 million) mainly due to lower DAC amortization as a result of model
refinements as well as to lower commissions in line with lower sales;

o0 €-3 million higher administrative expenses as inflation and business growth effects were offset
by ongoing cost management efforts.

1 Higher tax expenses and minority interests (€-124 million or +16%) driven by higher pre-tax
underlying earnings and less favorable tax one-offs (€-116 million vs. 2012 mainly in the United
States, Japan, the United Kingdom and Hong Kong).

Property & Casualty underlying earnings amounted to €2,105 million. On a constant exchange rate basis,
Property & Casualty underlying earnings increased by €251 million (+13%) mainly attributable to the United
Kingdom & Ireland (€+54 million), the Mediterranean and Latin American Region (€+51 million), France (€+45
million), Germany (€+45 million) and Direct (€+35 million) mainly resulting from:

1 Higher net technical result (€+349 million or +54%) driven by:

o0 Current year loss ratio improving by 0.8 point as a result of tariff increases and lower claims
frequency, partly offset by higher severity and a higher Nat Cat charge (+0.4 point to 0.8%)
that amounted to €244 million mainly as a result of floods in Bavaria and Saxony (€53 million
charge at Group level) and several other hailstorms and windstorms during the second
semester, in particular Norbert (€69 million) and Andreas (€29 million) mainly in Germany;

0 Stable positive prior year reserve developments amounting to -1.2 points;

0 Lower expense ratio improving by 0.4 point to 26.5% with (i) 0.2 point reduction in the
acquisition ratio driven by both productivity gains and decrease in commission ratio and (ii)
0.2 point decrease in the administrative expenses ratio benefitting from various efficiency
programs net of inflation;

0 As aresult, the combined ratio improved by 1.1 points to 96.6%.

1 Higher investment result (€+55 million or +3%) driven by (i) Germany (€+28 million) from an
exceptional distribution from credit funds and (ii) the Mediterranean and Latin American Region (€+26
million) mainly reflecting a higher asset base in Turkey.

1 Higher tax expenses and minority interests (€-139 million or +14%) driven by higher pre-tax
underlying earnings and by higher impact from minority interests.

International insurance underlying earnings amounted to €202 million. On a constant exchange rate basis,
underlying earnings increased by €36 million (or +21%) mainly attributable to favorable developments on the
run-off portfolios. AXA Corporate Solutions underlying earnings increased by €5 million (or +4%) mainly as a
result of an improved combined ratio to 97.7%.

Asset Management underlying earnings amounted to €400 million. On a constant exchange rate basis,
underlying earnings increased by €30 million (or +8%). On a comparable scope basis, restated for the sale of
AXA Private Equity, Asset Management underlying earnings were up €42 million (+13%) mainly attributable to
AllianceBernstein (€+31 million) as a result of higher revenues net of variable compensations combined with
lower general administrative expenses, partly offset by the non-repeat of 2012 positive tax one-offs.

Banking underlying earnings amounted to €78 million. On a constant exchange rate basis, underlying
earnings increased by €73 million mainly attributable to (i) Belgium (€+50 million) as a result of a higher
interest margin and (ii) France (€+15 million) due to a rise in net operating revenues in a context of lower
remuneration of deposits and lower administrative expenses.

Holdings and other companies underlying earnings amounted to €-851 million. On a constant exchange
rate basis, underlying earnings increased by €26 million mainly attributable to (i) AXA UK holdings (€+15
million) mainly resulting from lower financing costs following the settlement of a loan and higher tax one-off
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credits and (ii) AXA SA (€+2 million) mainly due to the hedging program on Performance Units at Group
holding level and an increase in dividends received from non-consolidated subsidiaries, partly offset by the
new French tax of 3% on dividends paid by the Company (€-46 million).

Group adjusted earnings to net income

Group net capital gains attributable to shareholders amounted to €434 million. On a constant exchange
rate basis, Group net capital gains and losses attributable to shareholders increased by €136 million mainly
due to:

1 €-12 million lower realized capital gains to €801 million mainly driven by lower realized gains on
fixed income assets (€-66 million) and on equities (€-41 million), partly offset by higher realized gains
on real estate (€+72 million) and on other asset classes (€+26 million);

1 €-21 million higher impairments to €-301 million mainly driven by real estate (€-57 million), partly
offset by more favorable equity market conditions (€+30 million);

1 €+169 million less unfavorable intrinsic value to €-66 million related to equity hedging derivatives.

As a result, adjusted earnings amounted to €5,162 million. On a constant exchange rate basis, adjusted
earnings increased by €875 million (+20%).

Net income amounted to €4,482 million. On a constant exchange rate basis, net income increased by €572
million (+14%) mainly as a result of:

1 higher adjusted earnings (€+875 million)

1 higher impact from exceptional operations (€+129 million) mainly driven by the realized gain from the
disposal of AXA Private Equity (€+165 million), partly offset by the realized loss from the disposal of
the Hungarian Life & Savings operations (€-50 million) and by the realized loss from the closed Mony
portfolio transaction (€-11 million), partly offset by

1 anunfavorable change in fair value of financial assets and derivatives in 2013 compared to a
favorable change in 2012: down €-382 million to €-317 million which can be analyzed as follows:

o €+129 million from the change in fair value of assets accounted for as under fair value option;

0 €-306 million from the change in fair value of hedging derivatives not eligible for hedge
accounting under IAS 39, mainly attributable to interest rates increase;

0 €-140 million following foreign exchange rate movements, mainly from USD and AUD
depreciation, notably driven by an unfavorable change in fair value of economic hedge
derivatives not eligible for hedge accounting under IAS 39.
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CONSOLIDATED SHAREHOLDERS' EQUITY

As of December 31, 2013, consolidated shareholders' equity totaled €52.9 billion. The movements in
shareholders' equity since December 31, 2012 are presented in the table below:

2013 ACTIVITY REPORT

(in Euro million)

December, 31 2012

IAS 19 Restatement

31 Décembre 2012 December, 31 2013

published restated
Shareholders' Equity 53,664 (58) 53,606 52,923
Shareholders' Equity

At December 31, 2012

Share Capital

Capital in excess of nominal value

Equityshare based compensation

Treasury shares sold or bought in open market

Deeply subordinated debt (including interests charges)

Fair value recorded in shareholders' equity

Impact of currency fluctuations

Payment oN-1 dividend

Other

Net income for the period

Actuarial gains and losses on pension benefits
At December 31, 2013
Earnings per share (AEPSO0)

Weighted average number of shares

Net income (Euro per Ordinary Share)

Adjusted earnings (Euro per Ordinary Share)

Underlying earnings (Euro per Ordinary Share)

December 31, 2012

December 31, 2013

(in Euro million except ordinary sharesriillion)

Var. December 31, 2013 versus

December 31, 2012 December 31, 2012

published restated (a) restated (2)
Basic Fully diluted Basic Fully diluted Basic Fully diluted Basic Fully diluted
2,383.9 2,397.2 2,342.5 2,348.9 2,342.5 2,348.9
1.76 1.75 1.65 1.64 1.61 1.60 10% 9%
1.82 1.81 1.78 1.77 15% 15%
1.69 1.69 1.65 1.64 13% 13%

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmehs to IAS
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Return On Equity( A ROE 0 )

2013 ACTIVITY REPORT

ROE

Net income group share

Average shareholders' equity

Adjusted ROE

Adjusted earnings (b)
Average shareholders' equity (c)

Underlying ROE

Underlying earnings (b)
Average shareholders' equity (c)

December 31, 2013

X173
4,482
50,601
14.8%
4,878
32,997
13.5%
4,444
32,997

December 31, 2012

December 31, 2012

(in Euro million)

Change in % points

published restated (a)

8.7% 8.5% 0.3 pts
4,152 4,057

47,592 47,591

13.3% 13.0% 1.8 pts
4,257 4,161

31,975 31,975

12.4% 12.1% 1.4 pts
3,960 3,864

31,975 31,975

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmeigs to IAS

(b) Including adjustement to reflect net financial chargaated to undated debt (recorded through shareholders' equity).
(c) Excluding fair value of invested assets and derivatives and undated debt (both recorded through shareholders’ equity).
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LIFE & SAVINGS SEGMENT

2013 ACTIVITY REPORT

The following tables present the consolidated gross revenues, underlying earnings, adjusted earnings and net
income attributable to AXA’s Life & Savings segment for the periods indicated:

Life & Savings segment

December 312013

December 31, 2012

(in Euro million)
December 31, 2012

Gross revenues (b)

55,433

APE (Group share)

6,335

Investment margin
Fees & revenues
Net technical margin
Expenses
Amortization of VBI
Other

2,710
7,706
726
(7,274)
(167)
85

Underlying earnings before tax

3,787

Income tax expenses / benefits

Minority interests

(905)
(89)

Underlyingearnings Group share

2,793

Net capital gains or losses attributable to shareholders net of income tax

Adjusted earnings Group share

332
3,125

Profit or loss on financial assets (under FV option) & derivatives
Exceptional operations (including discontinued operations)
Goodwill and other related intangibles impacts

Integration and restructuring costs

Net income Group share

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmeigs to IAS

(b) Before intercompany eliminations.

Consolidated Gross Revenues

December 31, 2013

France

United States

United Kingdom

Japan

Germany

Switzerland

Belgium

Central & Eastern Europe (a)
Mediterranean and Latin Americd®egion (b)
Hong Kong

SouthEast Asia, India and China (c)
Other (d)

TOTAL

Intercompany transactions

Contribution to consolidated gross revenues

o/w. high growth markets

o/w. mature markets

(a) Includes Poland, Hungary, Czech Republic and Slovakia.

(b) Mediterranean and Latin American Region includes Italy, Spain, Portugal, Greece, Turkey, Morocco and Mexico.

(c) SoutkEast Asia revenues include Singapore and non bancassurance subsidiaries in Indonesia.
(d) Other correspond to Luxembourg, AXA Life Invest Services, Architas and Family Protect .

published restated (a)
55,084 55,084
6,170 6,170
2,697 2,697
7,323 7,327
357 357
(6,857) (6,910)
(179) (179)
86 86
3,427 3,377
(713) (696)
(78) (78)
2,635 2,603
214 214
2,849 2,817
152 152
(54) (54)
(34) (34)
(40) (40)
2,873 2,841
(in Euro million)
December 312012

13,751
11,229
648
6,725
6,655
6,551
2,088
472
4,836
1,723
295
112

55,084

(68)

55,016

2,887
52,129
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Underlying earnings

France

United States

United Kingdom

Japan

Germany

Switzerland

Belgium

Central &Eastern Europe (b)
Mediterranean and Latin American Region (c)
Hong Kong

SouthEast Asia, India and China (d)
Other (e)

UNDERLYING EARNINGS

o/w. high growth markets

o/w. mature markets

December 312013

2013 ACTIVITY REPORT

December 31, 2012

(in Euro million)

December 31, 2012

394
2,399

published restated (a)
706 707
522 492
(7 (7
374 374
120 120
317 314
150 150
1 1
162 162
252 252
86 86
(38) (38)
2,635 2,603
352 352
2,283 2,251

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmemgs to IAS

(b) Includes Poland, Hungazech Republic and Slovakia.

(c) Mediterranean and Latin American Region includes ltaly, Spain, Portugal, Greece, Turkey, Morocco and Mexico.
(d) SouthEast Asia earnings include Indonesia, Thailand, Philippines, China, India and Singapore.
(e) Other corrspond to Luxembourg, AXA Life Invest Services, Architas and Family Protect.
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Life & Savings operation$ France

(in Euro million)

December 31, 2013 December 31, 2012  December 31, 2012

published restated (a)
Gross revenues 14,131 13,751 13,751
APE (Group share) 1,378 1,378
Investment margin 1,210 1,210
Fees & revenues 1,559 1,559
Net technical margin 514 514
Expenses (2,285) (2,298) (2,297)
Amortization of VBI - - -
Other 11 7 7
Underlyingearnings before tax 943 992 993
Income tax expenses / benefits (232) (284) (284)
Minority interests 2 2) 2)
Underlying earnings Group share 708 706 707
Net capital gains or losses attributable to shareholders net of income 295 124 124
Adjusted earnings Group share 1,003 830 830
Profit or loss on financial assets (under FV option) & derivatives 47 185 185
Exceptional operations (including discontinued operations) - - -
Goodwill and other related intangibles impacts (9) -

Integration and restructuring costs _ - -

Net income Group share 1,042 1,014 1,015

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmeb$s to IAS

Gross revenues increased by €380 million (+3%) to €14,131 million:

1 Unit-Linked revenues (16% of gross revenues) rose by €499 million (+29%) mainly as a result of Unit-
Linked oriented commercial efforts. The Unit-Linked share in Individual Savings premiums increased
by 4 points to 28%, above the market average of 15%:

1 G/A Savings revenues (39% of gross revenues) decreased by €479 million (-8%) following the focus
on Unit-Linked oriented offers on both Individual Savings (-5%) and Group Retirement (-22%)
business;

1 G/A Protection and Health revenues (46% of gross revenues) increased by €357 million (+6%) mainly
driven by a €353 million increase in Group Protection, from both tariff and volume increases, and a
€35 million increase in Individual Protection reflecting positive portfolio developments.

APE increased by €53 million (+4%) to €1,431 million:

1 Unit-Linked sales (19% of APE) rose by €66 million (+32%) mainly as a result of Unit-Linked oriented
commercial efforts;

1 GJ/A Savings sales (37% of APE) decreased by €45 million (-8%), following the focus on Unit-Linked
oriented offers on both Individual Savings (-7%) and Group Retirement (-14%) business;

1 G/A Protection and Health sales (45% of APE) increased by €33 million (+5%) driven by €40 million
increase in Individual Health and Protection as a result of the success of new products in Health
“Modulango” and in Pure Protection (Long Term Care and Funerals). Group Protection and Health
sales decreased by €7 million following a slowdown in the French market while international business
(Employee Benefits and Mortgage insurance) grew strongly.

Investment margin decreased by €31 million (-3%) to €1,179 million mainly due to an increase in unallocated
policyholder bonus reserve. The decrease in investment income, notably due to lower investment yields on
fixed income assets, was offset by lower amounts allocated to policyholders.

Fees & revenues increased by €24 million (+2%) to €1,583 million due to higher fees on Unit-Linked in line
with a higher average asset base, and Protection business, in line with revenues growth, partly offset by the
non recurrence of a €+69 million positive URR reserve adjustment in 2012 (fully offset in DAC).

) €14,115 million after intercompany eliminations.
@ Source FFSA December 2013.
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Net technical margin fell by €59 million (-11%) to €455 million mainly due to lower positive prior year reserve
developments in Group Protection and Retirement businesses.

Expenses decreased by €12 million (-1%) to €-2,285 million:

1 Acquisition expenses decreased by €+36 million (-2%) to €-1,436 million, mainly due to the non
recurrence of a €-69 million negative one-off DAC adjustment in 2012 (fully offset in URR), higher
DAC amortization and higher commissions in line with business growth, partly offset by lower general
acquisition expenses (€+25 million);

1 Administrative expenses rose by €-24 million (+3%) to €-849 million driven by the impact of lower
favorable tax items (mainly “Couverture Maladie Universelle”) compared to previous year and higher
commissions in line with higher volumes, partly offset by continuous efforts to contain expenses.

As aresult, the underlying cost income ratio increased by 1.1 point to 71.0%.

Income tax expenses decreased by €+52 million (-18%) to €-232 million mainly due to lower pre-tax
underlying earnings combined with a higher level of non taxable revenues and a more favorable corporate tax
rate mix.

Underlying earnings increased by €1 million to €708 million.

Adjusted earnings increased by €173 million (+21%) to €1,003 million mainly driven by higher net realized
capital gains (€+191 million) mainly on equities and real estate, including €+195 million related to the sale of a
3.9% equity stake in BNP Paribas, partly offset by higher impairment charges (€-12 million).

Net income increased by €27 million (+3%) to €1,042 million driven by higher adjusted earnings (€+173
million), partly offset by a less favorable change in both the fair value of mutual funds (€-52 million) and of
economic hedge derivatives not eligible for hedge accounting (€-90 million), mainly driven by higher interest
rates.
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Life & Savings operations United States

(in Euro million)

December 31, 2013 December 31,2012 December 31, 2012

published restated (a)
Gross revenues 11,304 11,229 11,229
APEGroup share) 1,244 1,244
Investment margin 502 541 541
Fees & revenues 1,993 1,993
Net technical margin (113) (632) (632)
Expenses (1,251) (1,296)
Amortization of VBI (20) 3) 3)
Other - - -
Underlying earnings beforéax 746 647 602
Income tax expenses / benefits (187) (126) (110)
Minority interests - - -
Underlying earnings Group share 559 522 492
Net capital gains or losses attributable to shareholders net of income (47) 37 37
Adjusted earning<Group share 511 484 455
Profit or loss on financial assets (under FV option) & derivatives (301) (103) (103)
Exceptional operations (including discontinued operations) (11) - -
Goodwill and other related intangibles impacts 1) 1)
Integrationand restructuring costs (65 (20) (20)
Net income Group share 133 360 331
I SNI 38 SEOKIFyYy3IS NIXaGS Y monn « 1.327 1.288 1.288

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmei®s to IAS

Gross revenues increased by €75 million (1%) to €11,304 million™. On a comparable basis, gross revenues
increased by €415 million (+4%):

f
f
f
f

Variable Annuity revenues (64% of gross revenues) increased by 10% reflecting strong sales results
for non-GMxB investment only, floating roll up rate GMxB, and Employer Sponsored products;

Life revenues (23% of gross revenues) decreased by 5% primarily driven by lower sales of Protection
products and lower renewal premiums in both Unit-Linked and non-Unit-Linked products;

Asset Management Fees (7% of gross revenues) increased by 6%, reflecting improvement in market
conditions;

Mutual Fund revenues (2% of gross revenues) increased by 23%, reflecting higher advisory fees
received and increases in sale volumes.

APE increased by €78 million (+6%) to €1,322 million. On a comparable basis, APE increased by €118 million

(+9%):
1

Variable Annuity APE was up 18% to €728 million. The increase is due to sales growth in the non-
GMxB investment only products (up 81% versus 2012) partly offset by lower sales of fixed rate GMxB
products, in line with strategy. Non-GMxB investment only and floating rate GMxB products launched
since 2010 represented a combined 63% of full year 2013 Variable Annuity sales;

Life APE decreased by 24% to €180 million driven by a decrease in G/A Protection products which
were down 33% from the prior year, in particular Indexed Universal Life sales due to increased
competition and our focus on maintaining margins over growing volumes;

Mutual Funds APE was €413 million, 16% better than 2012 reflecting increased advisory account
sales.

Investment margin decreased by €39 million (-7%) to €502 million. On a constant exchange rate basis,
investment margin decreased by €24 million (-4%) principally due to lower yields on fixed income assets,
partly offset by lower crediting rates.

Fees & revenues increased by €218 million (+11%) to €2,211 million. On a constant exchange rate basis,
fees & revenues increased by €284 million (+14%) primarily due to higher fees earned on higher average

) €11,303 million after intercompany eliminations.
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separate account balances, higher mutual fund product fees and assumptions updates of Unearned Revenue
Reserves.

Net technical margin rose by €519 million to €-113 million. On a constant exchange rate basis, net technical
margin increased by €516 million driven mainly by the non repeat of 2012 reserve strengthening for GMxB
policyholder behavior assumption changes and favorable GMxB attribution results versus prior year, partly
offset by an adverse mortality experience and changes to mortality assumptions in the Life business.

Expenses increased by €-537 million (+41%) to €-1,833 million. On a constant exchange rate basis,
expenses increased by €592 million:

1 Expenses excluding DAC amortization increased by €35 million to €1,236 million driven by higher
asset based commissions on higher balances and mutual fund product sales partially offset by
continued productivity actions (reduction of FTE, changes to variable compensation program and real
estate optimization including staff relocation);

1 DAC amortization increased by €557 million to €597 million, primarily driven by higher margins on
GMxB business as well as unfavorable changes in expected future margins on variable and interest-
sensitive life products due to updated mortality assumptions.

Amortization of VBI increased by €17 million to €-20 million. On a constant exchange rate basis,
amortization of VBI increased by €18 million.

As a result, the Underlying cost income ratio increased by 3.0 points to 71.3%.

Income tax expense increased by €77 million (+71%) to €-187 million. On a constant exchange rate basis,
income tax expense increased by €83 million (+76%), reflecting higher pre-tax underlying earnings and the
non repeat of 2012 tax settlements.

Underlying earnings increased by €67 million (+14%) to €559 million. On a constant exchange rate basis,
underlying earnings increased by €84 million (+17%).

Adjusted earnings increased by €56 million (+12%) to €511 million. On a constant exchange rate basis,
adjusted earnings increased by €72 million (+16%) mainly reflecting the increase in underlying earnings.

Net Income decreased by €198 million (-60%) to €133 million. On a constant exchange rate basis, net
income decreased by €194 million (-59%). This was primarily driven by (i) an unfavorable change in fair value
of economic hedge derivatives not eligible for hedge accounting under IAS 39, mainly attributable to higher
interest rates, (ii) €11 million loss on closed Mony portfolio transaction, and (iii) higher restructuring costs of
€65 million driven by real estate lease write-offs, generating relocation savings, all (iv) partially offset by higher
adjusted earnings.
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Life & Savings operations United Kingdom

(in Euro million)

DL lo g B0k}  December 31, 2012

Gross revenues 569 648
APE (Grouphare) 647 535
Investment margin 4 3
Fees & revenues 296 334
Net technical margin 4
Expenses (326) (411)
Amortization of VBI -
Other - -
Underlying earnings before tax (71)
Income tax expenses / benefits 54
Minority interests (0] 0
Underlying earnings Group share a7)
Net capital gains or losses attributable to shareholders net of income tax (0] -

Adjusted earnings Group share (11) a7)

Profit or loss on financial assets (under FV option) & derivatives 2
Exceptional operations (including discontinued operations) - )
Goodwill and other related intangibles impacts - 4)
Integration and restructuring costs (25) (11)
Net income Group share (38) (33)
| @SNI 3§ SEOKIy3S NI iGS Y monn ¢ T o 0.814

For consistency, 2013 figures have been compared to the same scope as 2012, i.e. excluding Bluefin
Corporate Consulting which was sold in April 2012. This is referred to as “comparable scope” basis in the
commentary below.

Gross revenues decreased by €79 million (-12%) to €569 million”. On a constant exchange rate and
comparable scope basis, gross revenues decreased by €32 million (-5%). Recurring revenue streams on
investment business have shown strong growth, up €14 million (+11%) with funds under management
growing by 18%. However, this has been more than offset by the one-off impacts of exiting the
bancassurance channel and the introduction of the Retail Distribution Review (RDR) in 2013, which banned
initial commission and associated fall in upfront revenues on new sales. The reduction in upfront revenues
has been compensated by an associated reduction in commissions and expenses.

APE increased by €111 million (+21%) to €647 million. On a constant exchange rate and comparable scope
basis, APE was up €137 million (+26%) over prior year. New sales through the Elevate platform continued to
perform very strongly with IFA sales up by €92 million (+59%) as the platform grew faster than the market and
continues to establish itself as one of the leaders in the UK platform market. The other significant growth area
was on the Corporate Investment Services business which saw two significant new schemes in 2013.

Investment margin increased by €1 million (+41%) to €4 million. On a constant exchange rate and
comparable scope basis, the investment margin increased by €1 million.

Fees & revenues decreased by €38 million (-11%) to €296 million. On a constant exchange rate and
comparable scope basis, fees & revenues decreased by €2 million. The reduction in upfront revenues
following the closure of bancassurance and the impact of RDR was partly offset by growth in the Elevate
business.

Net technical margin decreased by €1 million (-34%) to €2 million. On a constant exchange rate and
comparable scope basis, net technical margin decreased by €1 million.

) €568 million after intercompany eliminations.
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Expenses decreased by €85 million (-21%) to €-326 million. On a constant exchange rate and comparable
scope basis, expenses decreased by €45 million, largely due to €44 million of savings. In addition, a further
reduction in costs following the closure of the bancassurance channel was partly offset by an increase in
expenses due to inflation and business growth.

As a consequence, the underlying cost income ratio improved significantly, reducing by 12.8 points to
108.1%. On a constant exchange rate and comparable scope basis, the underlying cost income ratio reduced
by 13.7 points.

Income tax benefits decreased by €41 million (-76%) to €13 million. On a constant exchange rate and
comparable scope basis, income tax benefits decreased by €40 million (-75%) due to a decrease in one-off
tax benefits (€-28 million) and the impact of the lower pre-tax underlying earnings loss.

Underlying earnings increased by €6 million to €-12 million. On a constant exchange rate and comparable
scope basis, underlying earnings increased by €5 million.

Adjusted earnings increased by €6 million to €-11 million. On a constant exchange rate and comparable
scope basis, adjusted earnings increased by €5 million mainly due to the underlying earnings movement.

Net income decreased by €5 million to €-38 million. On a constant exchange rate and comparable basis, net
income decreased by €7 million as a result of higher restructuring costs, partly offset by adjusted earnings
movement.
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Life & Savings operation$ Japan

(in Euro million)

DL lo g B0k}  December 31, 2012

Gross revenues 5,579 6,725

APE (Group share) 504 598
Investment margin 153 0
Fees & revenues 1,696 1,606
Net technical margin (31)
Expenses (CEE)) (994)
Amortization of VBI (89)
Other - -
Underlying earnings before tax 492
Income tax expenses / benefits (115)
Minority interests 4)
Underlying earnings Group share _ 374
Net capital gains or lossestributable to shareholders net of income tax (0] 13
Adjusted earnings Group share 387
Profit or loss on financial assets (under FV option) & derivatives 28
Exceptional operations (including discontinued operations) - -
Goodwill and otherelated intangibles impacts -
Integration and restructuring costs -
Net income Group share 438 414
I SN 38 SEOKFY3AS NI GS Y monn € I | Sy 124.765 102.347

AXA Life Japan aligned its closing date with the Group calendar year starting with 2013 annual accounts.
Therefore, its contribution to the AXA consolidated result for the 2013 annual accounts exceptionally covered
a period of fifteen months.

For consistency, a twelve months period in 2013 adjusted for foreign exchange rates movements has been
compared with 2012. This is referred to as “comparable basis” in the commentary below.

Gross revenues decreased by €1,145 million (-17%) to €5,579 million

@ On a comparable basis, revenues

decreased by €1,195 million (-18%):

1

Protection revenues (44% of gross revenues) decreased by €72 million (-3%) mainly due to decline in
new business sales of Whole Life products (€-41 million) which were not actively promoted and a
decrease in inforce run-off portfolio of Increasing Term products (€-71 million), partly offset by steady
in-force growth in Term & Term Rider products (€+72 million);

Health revenues (36% of gross revenues) remained stable at €1,992 million with strong new business
from Disability Income and Medical Whole Life products, mostly offset by lower revenues from
Medical Term and saving oriented Cancer decreasing inforce portfolio;

Investment & Savings revenues (21% of gross revenues) decreased by €1,126 million (-50%) mainly
due to lower sales of Variable Annuity products (€-1,039 million) following product redesign and a
lower client appetite in a rising equity market environment.

APE decreased by €94 million (-16%) to €504 million. On a comparable basis, APE decreased by €102 million

(-17%):
1

il

Protection sales (47% of APE) decreased by €32 million (-12%) driven by lower Long Term Life sales
(€-33 million) following product repricing driven by a change in regulation;

Health sales (43% of APE) increased by €33 million (+18%) driven by the successful launch of
Disability Income product (€+34 million);

) €5,579 million after intercompany eliminations.
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1 Investment and Savings sales (10% of APE) decreased by €103 million (-66%) due to decreased
Variable Annuity sales in the bancassurance channel, as a result of product redesign and lower client
appetite.

Investment margin amounted to €153 million. On a comparable basis, investment margin increased by 149
million mainly due to higher investment income boosted by exceptional dividends from private equity and
equity funds in a rising Japanese stock market.

Fees & revenues increased by €90 million (+6%) to €1,696 million. On a comparable basis, fees & revenues
increased by €48 million (+3%) mainly due to higher Unit-Linked management fees driven by increased
Variable Annuity in-force and higher loadings coming from a better business mix and increased retention.

Net technical margin decreased by €61 million to €-92 million. On a comparable basis, net technical margin
decreased by €59 million mainly due to a more unfavorable effect of model and assumption changes in 2013
notably driven by a change in longevity assumptions.

Expenses increased by €-4 million (+0%) to €-998 million. On a comparable basis, expenses decreased by
€21 million (-2%) mainly due to lower new business and ongoing expense control management.

Amortization of VBI decreased by €6 million (-7%) to €-82 million. On a comparable basis, VBI amortization
decreased by €8 million (-9%) mainly driven by various assumption changes.

As a result, the underlying cost income ratio improved by 7.3 points to 61.5%.

Income tax expenses increased by €-111 million to €-226 million. On a comparable basis, income tax
expenses increased by €-106 million due to lower positive tax one-offs (€-58 million) including corporate tax
rate change impact, as well as higher pre-tax underlying earnings (€-47 million).

Underlying earnings increased by €73 million (+20%) to €447 million or by €62 million (+17%) on a
comparable basis.

Adjusted earnings increased by €60 million (+15%) to €447 million or increased by €49 million (+13%) on a
comparable basis, due to higher underlying earnings and lower realized capital gains.

Net income increased by €23 million to €438 million. On a comparable basis, net income increased by €13
million, due to higher adjusted earnings (€+49 million) and a more favorable change in fair value of funds
invested in Japanese Equity and private equity (€+12 million), partly offset by a less favorable change in fair
value of credit derivatives (€-33 million) and a negative impact from yen depreciation (€-6 million).
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Life & Savings operation$ Germany

(in Euro million)

DL lo g B0k}  December 31, 2012

Gross revenues 6,542 6,655

APE (Group share) 385 454
Investment margin 69 111
Fees &revenues 270 340
Net technical margin 6
Expenses (158) (267)
Amortization of VBI (23)
Other - -
Underlying earnings before tax 190 167
Income tax expenses / benefits (51) (46)
Minority interests ((®) ©)
Underlying earnings Grouphare 120
Net capital gains or losses attributable to shareholders net of income tax 4 5
Adjusted earnings Group share 142 125
Profit or loss on financial assets (under FV option) & derivatives (5)
Exceptional operations (includimtiscontinued operations) -
Goodwill and other related intangibles impacts - -
Integration and restructuring costs () Q)
Net income Group share 119

Gross revenues decreased by €113 million (-2%) to €6,542 million:

9 Life revenues (60% of gross revenues) decreased by €206 million (-5%) to €3,919 million in line with
the strategy to reduce G/A single premium sales;

1 Health revenues (40% of gross revenues) increased by €93 million (+4%) to €2,623 million due to
premium adjustments to cover medical inflation.

APE decreased by €69 million (-15%) to €385 million:

1 Life sales (64% of APE) decreased by €55 million (-18%) to €248 million in line with the strategy to
reduce G/A single premium sales as well as the curtailment of “Twinstar” Variable Annuity sales;

1 Health sales (36% of APE) decreased by €14 million (-9%) to €138 million, due to the non recurrence
of strong sales in the previous year driven by brokers’ anticipation of a change in regulation capping
their commissions effective April 2012.

Investment margin decreased by €41 million (-37%) to €69 million mainly due to a higher share allocated to
policyholders.

Fees & revenues decreased by €70 million (-21%) to €270 million mainly due to lower loadings following new
business sales decrease.

Net technical margin rose by €36 million to €41 million mainly due to lower hedge costs on GMxB products
in a context of improved financial market conditions.

Expenses decreased by €+109 million to €-158 million mainly from lower DAC amortization as a result of
model refinements as well as from lower commissions in line with the volume decrease.

Amortization of VBI increased by €10 million to €-33 million due to a negative impact from lower interest rate
assumptions.

As a result, the underlying cost income ratio decreased by -13.3 pts to 50.2 pts.

Income tax expenses increased by €-5 million (+11%) to €-51 million mainly due to higher pre-tax underlying
earnings.

) €6,520 million after intercompany eliminations.
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Underlying earnings increased by €18 million (+15%) to €138 million.
Adjusted earnings increased by €16 million (+13%) to €142 million mainly due to higher underlying earnings.

Net income increased by €33 million (+27%) to € 152 million due to the increase in adjusted earnings and a
favorable change in the fair value of economic hedge derivatives not eligible for hedge accounting.
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Life & Savings operationg Switzerland

(in Euro million)

December 31, 2013 December 31,2012 December 31, 2012

published restated (a)
Gross revenues 7,067 6,551 6,551
APE (Group share) 374 374
Investment margin 193 193
Fees & revenues 278 283
Net technical margin 196 195
Expenses (248) (257)
Amortization of VBI (18) (18)
Other - -
Underlying earnings before tax 401 396
Income tax expenses / benefits (84) (83)
Minority interests - -
Underlying earnings Group share 317 314
Net capital gains or losses attributable to shareholders net of income 23 23
Adjusted earnings Group share 340 336
Profit or loss on financial assets (under FV option) & derivatives (21) 4) 4)
Exceptional operations (including discontinued operations) - - -
Goodwill and other related intangibles impacts (@) () ()
Integration and restructuring costs - -
Net income Group share 290 329 326
I SNI 38 SEOKIFyYy3IS NIXaGS Y monn « 1.229 1.207 1.207

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmei®s to IAS

Gross revenues increased by €516 million (+8%) to €7,067 million™. On a comparable basis, gross revenues
increased by €644 million (+10%):

1 Group Life revenues increased by €531 million (+9%) to €6,042 million driven by higher premiums
from full protection scheme contracts (€+564 million) as a result of strong business from both new and
existing clients;

1 Individual Life revenues increased by €113 million (+12%) to €1,026 million mainly due to higher
single premiums (€+108 million) resulting from the continuing success of the savings product Protect
Star.

APE increased by €57 million (+15%) to €430 million. On a comparable basis, APE increased by €65 million
(+17%):
1 Group Life sales increased by €66 million (+25%) driven by a strong growth in full protection scheme
contracts (€+56 million);
1 Individual Life sales decreased by €1 million (-1%) driven by lower demand for Variable Annuity
business, partly offset by the success of the Protect Star product.

Investment margin remained stable at €193 million. On a constant exchange rate basis, investment margin
increased by €3 million (+2%) as lower policyholder participation (€+18 million) mainly in Group Life was partly
offset by lower investment income (€-15 million), mainly due to lower investment yields on fixed income
assets.

Fees & revenues increased by €5 million (+2%) to €288 million. On a constant exchange rate basis, fees &
revenues increased by €10 million (+4%) mainly from higher Group Life revenues.

Net technical margin fell by €52 million (-27%) to €143 million. On a constant exchange rate basis, net
technical margin decreased by €50 million (-26%) mainly due to a deterioration in disability and mortality
claims experience.

Expenses increased by €-7 million (+3%) to €-264 million. On a constant exchange rate basis, expenses
increased by €-12 million (+5%) mainly driven by administrative expenses. Administrative expenses rose by €-

) €7,063 million after intercompany eliminations.
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21 million (+11%) to €-203 million mainly driven by higher regulatory project costs, a higher provision for
litigations as well as an overall portfolio growth.

Amortization of VBI decreased by €12 million (-64%) to €-7 million. On a constant exchange rate basis,
amortization of VBI decreased by €12 million (-63%) benefiting from an exceptional positive assumption
update in Individual Life.

As aresult, the underlying cost income ratio increased by 2.4 points to 43.4%.

Income tax expenses decreased by €7 million (-8%) to €-76 million. On a constant exchange rate basis,
income tax expenses decreased by €5 million (-6%) mainly driven by lower pre-tax underlying earnings.

Underlying earnings decreased by €37 million (-12%) to €277 million. On a constant exchange rate basis,
underlying earnings decreased by €32 million (-10%).

Adjusted earnings decreased by €19 million (-6%) to €318 million. On a constant exchange rate basis,
adjusted earnings decreased by €13 million (-4%) mainly resulting from lower underlying earnings and higher
impairments mainly on emerging market equity securities, partly offset by higher realized capital gains mainly
on hedge funds and fixed income assets.

Net Income decreased by €36 million (-11%) to €290 million. On a constant exchange rate basis, net income
decreased by €31 million (-9%) mainly due to lower adjusted earnings and a negative change in the fair value
of economic interest rate hedge derivatives not eligible for hedge accounting.
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Life & Savings operation$ Belgium

2013 ACTIVITY REPORT

December 31, 2013 December 31, 2012

(in Euro million)

December 31, 2012

published restated (a)
Gross revenues 2,012 2,088 2,088
APE (Grouphare) 175 175
Investment margin 339 306 306
Fees & revenues 132 143 143
Net technical margin 42 42
Expenses (Z)] (265) (265)
Amortization of VBI (12) (12)
Other - - -
Underlying earnings before tax 237 213 213
Incometax expenses / benefits (69) (63) (63)
Minority interests (©) 0) 0)
Underlying earnings Group share 167 150 150
Net capital gains or losses attributable to shareholders net of income 22 52 52
Adjusted earnings Group share 190 202 201
Profit or loss on financial assets (under FV option) & derivatives (15) 87 87
Exceptional operations (including discontinued operations) - (13) (13)
Goodwill and other related intangibles impacts - (0) 0)
Integration and restructuring costs 3) 3)

Net income Group share 272 272

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmeb$s to IAS

For consistency, 2013 figures have been compared to the same scope for 2012, i.e. excluding “Vie Populaire”
product portfolio, which was sold in September 2012. This is referred to as “comparable scope basis” in the
commentary below.

Gross revenues decreased by €76 million (-4%) to €2,012 million™. On a comparable scope basis, gross
revenues were €55 million (-3%) lower than last year:

1 GJ/A Protection & Health revenues (42% of gross revenues) increased by €2 million (stable). The
decrease in run-off products in Individual Life Protection business was compensated by an increase in
Group Life business;

1 Unit-Linked revenues (30% of gross revenues) increased by €417 million (+225%) mainly driven by
the launch of Oxylife hybrid product (€+341 million) and by structured funds (€+54 million);

1 GJ/A Savings revenues (28% of gross revenues) decreased by €474 million (-45%) mainly due to
lower guaranteed rates in the run-off Crest product line (€-732 million), partly offset by the launch of
Oxylife hybrid product (€+230 million).

APE decreased by €24 million (-14%) to €151 million. On a comparable scope basis, APE was €22 million
(-13%) lower than last year:

1 GJ/A Protection & Health (15% of APE) decreased by €17 million (-43%) mainly due to the non-repeat
of a 2012 large Corporate contract;

1 Unit-Linked (43% of APE) increased by €46 million mainly driven by the launch of Oxylife hybrid
product (€+40 million) and by structured funds (€+5 million);

1 GJ/A Savings (42% of APE) decreased by €51 million (-45%) mainly due to the curtailment of the Crest
product line (€-83 million), partly offset by the launch of the Oxylife hybrid product (€+28 million).

Investment margin increased by €33 million (+11%) to €339 million. On a comparable scope basis,
investment margin increased by €29 million (+9%).

Fees & revenues decreased by €10 million (-7%) to €132 million. On a comparable scope basis, fees &
revenues decreased by €4 million (-3%) driven by lower loadings on premiums as a result of lower gross
revenues and a change in business mix.

@) €2,012 million after intercompany eliminations.
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Net technical margin decreased by €23 million (-56%) to €18 million. On a comparable scope basis, net
technical margin decreased by €15 million (-45%) due to a less favourable mortality and morbidity experience.

Expenses decreased by €16 million (-6%) to €-249 million. On a comparable scope basis, expenses
decreased by €6 million (-2%) due to lower commissions and a lower impact from an unfavorable financial
assumptions update on deferred acquisition costs, partly compensated by an increase in overhead costs
driven by inflation and IT investments.

Amortization of VBI decreased by €8 million to €-4 million. On a comparable scope basis, VBI decreased by
€8 million as a result of a lower impact from unfavourable financial assumptions update.

As a result, the underlying cost income ratio improved by 4.9 points to 51.8%. On a comparable scope
basis, the underlying cost income ratio improved by 3.9 points.

Income tax expenses increased by €-6 million (+10%) to €-69 million. On a comparable scope basis, income
tax expenses increased by €-6 million due to the increase of pre-tax underlying earnings.

Underlying earnings increased by €18 million (+12%) to €167 million. On a comparable scope basis,
underlying earnings increased by €18 million.

Adjusted earnings decreased by €12 million (-6%) to €190 million. On a comparable scope basis, adjusted
earnings decreased by €12 million mainly due to lower realized capital gains (€-41 million) mainly on fixed
income assets and equities, partly offset by an increase in underlying earnings (€+18 million).

Net income decreased by €104 million to €168 million. On a comparable scope basis, net income decreased
by €119 million mainly driven by lower adjusted earnings (€-12 million), the non repeat of the 2012 favorable
change in fair value of mutual funds and other assets (€-47 million) and by an unfavourable change in the fair
value of interest rate hedging swaps not eligible for hedge accounting (€-39 million) as a result of the rise in
interest rates.
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Life & Savings operation$ Central & Eastern Europe

(in Euro million)

DL lo g B0k}  December 31, 2012

Gross revenues 389 472

APE (Group share) 108 136
Investment margin 6 28
Fees & revenues 175 131
Net technical margin 44
Expenses (192) (189)
Amortization of VBI (@)
Other - -
Underlying earnings before tax 8
Income tax expenses / benefits (6) (8)
Minority interests ((®) ©)
Underlying earnings Group share 1
Net capital gains or losses attributable to shareholders net of income tax (0] 5
Adjusted earnings Group share 32 5
Profit or loss on financial assets (under FV option) & derivatives 0
Exceptional operations (including discontinued operations) (52) -
Goodwill and other related intangibles impacts (€19)] 12)
Integration and restructuring costs (©)) Q)
Net income Group share (8)

Gross revenues decreased by €83 million (-18%) to €389 million'”. On a comparable basis, gross revenues
decreased by €77 million (-16%) mainly driven by the change in accounting (transfer to off-balance sheet) of
the “Transformed Funds” in Czech Republic due to regulatory changes effective from January 1% 2013 (€-167
million), partly offset by higher Unit-Linked revenues in the Czech Republic (€+46 million) and from higher
Protection revenues in Poland (€+26 million).

APE decreased by €28 million (-21%) to €108 million. On a comparable basis, APE decreased by €27 million
(-20%) driven by Pension Fund activities impacted by the regulatory changes in Poland and the Czech
Republic (-39% to €22 million). The company is currently focusing on other business lines with a significant
increase particularly in Protection business (+81% to €20 million) partly offset by lower production of Unit-
Linked products in a still difficult economic environment.

Underlying earnings increased by €31 million to €32 million. On a constant exchange rate basis, underlying
earnings increased by €31 million mainly due to higher fees and loadings from General Account business and
Assets Management (€+37 million) partly offset by lower investment result driven by transformed Pension
Fund in the Czech Republic.

As aresult, the underlying cost income ratio decreased by 12.1 points to 83.8%.

Adjusted earnings increased by €27 million to €32 million. On a constant exchange rate basis, adjusted
earnings increased by €27 million driven by higher underlying earnings, partly offset by lower realized capital
gains (€-4 million).

Net income decreased by €50 million to €-58 million. On a constant exchange rate basis, net income
decreased by €51 million, despite higher adjusted earnings, mainly driven by a realized loss on the disposal of
the Hungarian Life & Savings operations (€-50 million) and by the accelerated amortization of intangible
assets in Poland as a consequence of the Pension Fund reform in effect as of February 2014 (€-33 million).

) €389 million after intercompany eliminations.
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Life & Savings operation$ Mediterraneanand Latin American Region

(in Euro million)

DL lo g B0k}  December 31, 2012

Gross revenues 5,581 4,836
APE (Group share) 443 402
Investment margin 245 288
Fees & revenues 449 372
Net technical margin 141
Expenses (509) (507)
Amortization of VBI (14)
Other - -
Underlying earnings before tax 331 280
Income tax expenses / benefits (75) (53)
Minority interests (83) (65)
Underlying earnings Group share 162
Net capital gains or losses attributable to shareholders net of income tax 17 9
Adjusted earnings Group share 191 171
Profit or loss on financial assets (under FV optiodgévatives (26)
Exceptional operations (including discontinued operations) (1) 3)
Goodwill and other related intangibles impacts (1) (20)
Integration and restructuring costs () ?3)
Net income Group share 129

Gross(lr)evenues increased by €745 million (+15%) or €748 million (+15%) on a comparable basis to €5,581
million*”:

1 Mature markets were up €734 million (+17%) mainly driven by higher sales of (i) Unit-Linked savings
products (€+511 million), stemming from the success of “Protected Unit” product at AXA MPS, and (ii)
G/A Savings products (€+233 million) mainly driven by increased volumes in hybrid products at AXA
MPS, as well as lower competition from bank deposit products in Spain and Italy;

1 High growth markets increased by €15 million (+4%) mainly driven by Individual Protection business
in Turkey.

APE increased by €41 million (+10%) or €42 million (+10%) on a comparable basis to €443 million:

1 Mature markets were up €39 million (+11%) to €387 million, principally reflecting a better performance
on Unit-Linked products, mainly at AXA MPS;

1 High growth markets increased by €3 million (+5%) to €56 million, mainly driven by Turkey (€+10
million) due to strong performance in Pension business, partly compensated by Mexico (€-5 million)
which actively de-emphasizied Protection with Savings products with low profitability in line with
strategy.

Investment margin decreased by €42 million (-15%) to €245 million. On a constant exchange rate basis,
investment margin decreased by €42 million (-15%) mainly due to AXA MPS driven by a lower average yield
as well as lower average assets as a consequence of a high level of surrenders.

Fees & revenues increased by €76 million (+20%) to €449 million. On a constant exchange rate basis, fees &
revenues increased by €77 million (+21%) largely driven by AXA MPS (€+75 million) from higher unearned
revenues reserve amortization (partly offset in deferred acquisition costs) mainly reflecting higher surrenders
combined with strong sales of “Protected Unit” Unit-Linked product.

Net technical margin rose by €18 million (+13%) to €159 million. On a constant exchange rate basis, net
technical margin increased by €18 million (+13%) with a strong contribution from mature markets (€+15
million) mainly driven by a higher mortality margin (€+18 million) due to better claims experience in Protection
business.

) €5,575 million after intercompany eliminations.
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Expenses increased by €-3 million (+1%) to €-509 million. On a constant exchange rate basis, expenses
increased by €-4 million (+1%):

1 Mature markets were up €-5 million, mainly driven by AXA MPS, reflecting higher deferred acquisition
costs amortization in line with increased surrenders;

1 High growth markets decreased by €1 million primarily due to Mexico (€+9 million) mainly from 2012
non-recurring commission adjustments, partly offset by higher commissions and marketing costs to
promote the Pension business in Turkey (€-9 million).

Amortization of VBI decreased by €2 million (-14%) to €-12 million. On a constant exchange rate basis,
amortization of VBI decreased by €2 million (-14%).

As aresult, the underlying cost income ratio decreased by 3.8 points to 61.2%.

Income tax expenses increased by €-22 million (+41%) to €-75 million. On a constant exchange rate basis,
income tax expenses increased by €-22 million (+41%), mainly due to higher pre-tax underlying earnings and
an additional Corporate income tax (IRES)™ in Italy (€-8 million).

Underlying earnings increased by €12 million (+7%) to €174 million. On a constant exchange rate basis,
underlying earnings increased by €12 million (+7%).

Adjusted earnings increased by €20 million (+12%) to €191 million. On a constant exchange rate basis,
adjusted earnings increased by €20 million (+12%) driven by higher underlying earnings and higher realized
capital gains net of impairments.

Net income increased by €61 million (+48%) to €190 million. On a constant exchange rate basis, net income
increased by €62 million (+48%) mainly driven by higher adjusted earnings and a favorable change in the fair
value of interest rates hedging derivatives not eligible for hedge accounting, mainly at AXA MPS, as well as
the non-repeat of the 2012 accelerated amortization of the distribution agreement in Greece.

@) Standard rate of Italy corporate tax.
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Life & Savings operation$ Hong Kong

(in Euro million)

DL lo g B0k}  December 31, 2012

Gross revenues 1,849 1,723
APE (Group share) 443 408
Investment margin 6 9
Fees & revenues 478 444
Net technical margin 42
Expenses (264) (229)
Amortization of VBI (13)
Other - 1)
Underlying earnings before tax 251
Income tax expenses / benefits (6) 1
Minority interests -
Underlying earnings Group share 251 252
Net capitalgains or losses attributable to shareholders net of income tax (0] 21
Adjusted earnings Group share 251 273
Profit or loss on financial assets (under FV option) & derivatives (10)
Exceptional operations (including discontinued operations) - (29)
Goodwill and other related intangibles impacts -
Integration and restructuring costs -
Net income Group share 235
I SN 38 SEOKFY3AS NI GS Y modnn € I 12y3 Y2y 9.994

Gross revenues increased by €94 million (+5%) to €1,818 million”. On a comparable basis, gross revenues
increased by €198 million (+12%) mainly due to higher revenues from G/A Protection & Health products
(€+152 million) driven by in-force growth, Unit-Linked products (€+24 million) driven by an active promotion
and some large contracts in 2013, and G/A Investment & Savings (€+18 million) with higher sales of
retirement products.

APE increased by €35 million (+9%) to €443 million. On a comparable basis, APE increased by €48 million
(+12%) due to higher sales of Unit-Linked products (€+44 million) which were actively promoted, and higher
Pure Protection and Health products (€+4 million) driven by successful marketing campaigns.

Investment margin decreased by €3 million (-29%) to €6 million. On a constant exchange rate basis,
investment margin decreased by €2 million (-27%) as higher investment income from investing in longer-term
fixed income securities, more than offset increased interest credited to the policyholders.

Fees & revenues increased by €34 million (+8%) to €478 million. On a constant exchange rate basis, fees &
revenues increased by €48 million (+11%) mainly driven by an increase in loadings on premiums stemming
from new business and in-force growth.

Net technical margin rose by €2 million (+6%) to €44 million. On a constant exchange rate basis, net
technical margin increased by €4 million (+9%) notably driven by a favorable claims experience mainly in
Group Health business.

Expenses increased by €-35 million (+15%) to €-264 million. On a constant exchange rate basis, expenses
increased by €-43 million (+19%) mainly due to higher investments in business infrastructure and higher
acquisition expenses driven by new business and in-force growth.

Amortization of VBI decreased by €7 million (-53%) to €-6 million. On a constant exchange rate basis,
amortization of VBI decreased by €7 million (-52%) mainly driven by the non-repeat of some negative
adjustments of actuarial assumptions in 2012 (€4 million).

As a consequence, the underlying cost income ratio increased by 2.2 points to 51.2%.

) €1,818 million after intercompany eliminations.
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Income tax increased from a €2 million benefit in 2012 to a €-6 million charge in 2013. On a constant
exchange rate basis, income tax expenses increased by €8 million mainly due to a lower tax benefit from the
change in the tax base for a block of insurance business in the context of the merger of two insurance entities.

Underlying earnings decreased by €1 million (0%) to €251 million. On a constant exchange rate basis,
underlying earnings increased by €6 million (+2%).

Adjusted earnings decreased by €22 million (-8%) to €251 million. On a constant exchange rate basis,
adjusted earnings decreased by €15 million (-5%) as higher underlying earnings (€+6 million) were more than
offset by lower net realized capital gains.

Net income increased by €35 million (+15%) to €269 million. On a constant exchange rate basis, net income
increased by €43 million (+18%) as lower adjusted earnings (€-15 million) were more than offset by a
favorable change in the fair value of interest-rate derivatives not eligible for hedge accounting (€+31 million)
and the non-repeat of 2012 losses related to the closure of two distribution networks and the closure of the
Taiwan representative office (€+27 million).
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Life & Savings operation$ South-East Asig India and China

(in Euro million)
December 31, 2013 December 31, 2012

Gross revenues 268 295
APE (Group share) 463 463
Underlying earnings Group share 92 86
Net capital gains or lossestributable to shareholders net of income tax 0 1)
Adjusted earnings Group share 92 85
Profit or loss on financial assets (under FV option) & derivatives 2)
Exceptional operations (including discontinued operations) (@)
Goodwill and otherelated intangibles impacts -
Integration and restructuring costs -
Net income Group share 77

For consistency, 2013 figures have been compared to the same scope for 2012 i.e. adjusted for alignment of
reporting period with Group calendar year in Indonesia, China and Thailand since full year 2012 and India and
Philippine since full year 2013.

Gross revenues™® decreased by €27 million (-9%) to €268 million. On a comparable basis, gross revenues
increased by €21 million (+8%) mainly driven by higher revenues from G/A Protection & Health mainly in
Singapore with the launch of new products, partly offset by the slowdown in Unit-Linked business in Indonesia.

APE® remained stable at €463 million. On a comparable basis, APE increased by €84 million (+21%) mainly
driven by:

I China with continued momentum in G/A Protection & Health business (€+32 million) reflecting the
continued business growth in ICBC-AXA Life joint venture which commenced in July 2012;

Strong sales in Thailand (€+29 million) in both Pure Protection & Health and G/A Savings products;
Higher sales in Singapore (€+16 million) in particular from newly launched participating G/A Protection
with Savings products.

f
f

Underlying earnings(z) increased by €6 million (+7%) to €92 million. On a comparable basis, underlying
earnings increased by €16 million (+20%) mainly due to:

1 higher volumes and better claims experience in Thailand (€+7 million);
1 business growth in China (€+3 million) and Singapore (€+3 million);
91 lower losses in India (€+4 million) benefiting from better business mix.

Adjusted earnings(z) increased by €7 million (+8%) to €92 million. On a comparable basis, adjusted earnings
increased by €16 million (+20%), driven by underlying earnings growth.

Net income®® decreased by €7 million (-10%) to €70 million. On a comparable basis, net income increased by
1%, mainly due to higher adjusted earnings, partly offset by the impact of the acquisition of the HSBC
employee benefits portfolio in Singapore.

@) €268 million after intercompany eliminations

@ South-East Asia, India & China Life & Savings scope: (i) for gross revenues: Singapore and non-bancassurance subsidiaries in
Indonesia, on a 100% share basis; (i) for APE, NBV, underlying earnings, adjusted earnings and net income: China, India,
Indonesia, Thailand, Philippines and Singapore, on a group share basis. Malaysia operations are not consolidated.
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The following tables present the operating results for the other Life & Savings operations of AXA:

Consolidated Gross Revenues

Luxembourg

AXA Life Invest Services
Family Protect

Other

TOTAL

Intercompany transactions

Contribution to consolidated gross revenues

Underlying, Adjusted earnings and Net Income

December 31, 2013

(in Euro million)

December 31, 2012

82
27

(0)

112

(24)

87

December 31, 2013

(in Euro million)

December 31, 2012

Luxembourg

AXA Life Invest Services
Family Protect

Other

UNDERLYING EARNINGS

Net realized capital gains or losses attributable to shareholders

ADJUSTED EARNINGS

Profit or loss on financial assets (under Fair Value option) & derivatives
Exceptional operations (including discontinued operations)

Goodwill and related intangible impacts

Integration and restructuringosts

NET INCOME

FAMILY PROTECT

Underlying earnings as well as adjusted earnings and net income reached €-31 million in 2013, reflecting
continued investments and direct marketing expenditure to ensure the progressive ramp-up of the activity.

AXA LIFE INVEST SERVICES ¥

Underlying earnings as well as adjusted earnings increased by €-2 million (+11%) to €-17 million.

Net income increased by €-1 million (+7%) to €-17 million.

WAXA Life Invest Services (ex AXA Global Distributors merged with AXA Life Hedging Services) aim to promote Unit-Linked products

with guarantees through third party bank partnerships.
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PROPERTY & CASUALTY SEGMENT

The following tables present the consolidated gross revenues, underlying earnings, adjusted earnings and net

income attributable to AXA’s Property & Casualty segment for the periods indicated.

December 31, 2013 December 31, 2012

(in Euro million)

December 31, 2012

published restated (a)
Gross revenues (b) 29,079 28,559 28,559
Current accident year loss ratio (net) 72.0% 72.0%
All accident year loss ratio (net) 70.8% 70.8%
Net technical result before expenses 8,292 8,288
Expense ratio 26.8% 26.9%
Net investment result 2,007 2,006
Underlying earnings before tax 2,680 2,657
Income tax expenses / benefits (911) (838) (834)
Net income from investments in affiliates and associates 43 43
Minority interests 11 11
Underlying earnings Group share 2,105 1,895 1,877
il:l](e;:) (r::\é)ittaa)l( gains or losses attributabledbareholders net of 171 171
Adjusted earnings Group share 2,213 2,066 2,049
dpé%]:i/t‘—,l (t)I:/ LOSSS on financial assets (under FV option) & 89 89
Exceptional operations (including discontinued operations) 20 8 8
Goodwill and other related intangibles impacts (70) (70)
Integration and restructuring costs (119) (119)
Net income Group share 1,975 1,957

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmeb$s to IAS

(b) Before intercompany transactions

Consolidated Gross Revenues

December 31, 2013

France

United Kingdom & Ireland

Germany

Switzerland

Belgium

Central & Eastern Europé.uxembourg (a)
Mediterranean and Latin American Region (b)
Direct (c)

Asia (d)

TOTAL

Intercompany transactions

Contribution to consolidated gross revenues

o/w. high growth markets
o/w. Direct
o/w. mature markets

(a) Central & Eastern Europe includes Ukraine and Reso (Russia).

(b) Mediterranean and Latin American Region includes other than Direct operations in ltaly, Spain, Portugal, GreeddpiackeyGulf Region and Mexico.
(c) Direct business in France, Belgium, Spain, Portugal, Italy, Poland, United Kingdom, SawthKaapan.

(d) Asia includes Hong Kong, Malaysia, Singapore

(in Euro million)

December 31, 2012

5,730
4,150
3,824
2,744
2,087

173
7,107
2,215

529

28,559

(244)

28,315

3,843
2,215
22,257

(in Euro million)
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Combined Ratio December 31, 2013 Decir:;’ﬁs'hild 2012 Decr‘z’:tl;f; dsg)zolz

Total 96.6% 97.6% 97.7%
France 94.7% 95.1% 95.1%
United Kingdom &reland 98.5% 100.7% 100.7%
Germany 98.2% 99.7% 99.7%
Switzerland 88.9% 88.7% 89.6%
Belgium 93.7% 93.6% 93.7%
Central & Eastern Europé.uxembourg (b) 103.9% 99.6% 99.6%
Mediterranean and Latin American Region (c) 99.3% 100.5% 100.5%
Direct (d) 99.1% 100.6% 100.6%
Asia (e) 93.1% 96.0% 96.0%
Mature 96.0% 96.3% 96.4%
Direct 100.6% 100.6%
High growth 98.1% 104.2% 104.2%

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmemgs to IAS

(b) Excluding RES®ESO combined ratio amounted to 98.9% as of December 31, 2013.
(c) Mediterranean and Latin American Reygincludes other than Direct operations in Italy, Spain, Portugal, Greece, Turkey, Morocco, Gulf Region and Mexico.
(d) Direct business in France, Belgium, Spain, Portugal, Italy, Poland, United Kingdom, South Korea and Japan.

(e) Asia includes Hong Kaor&ingapore and Malaysia.

Underlying earnings

France

United Kingdom & Ireland

Germany

Switzerland

Belgium

Central & Eastern Europd.uxembourg (b)
Mediterranean and Latin American Region (c)
Direct (d)

Asia (e)

UNDERLYING EARNINGS

o/w. high growth markets
o/w. Direct

o/w. mature markets

(in Euro million)

December 31, 2013 December 31, 2012 published December 31, 2012 restated (a)
486 487
154 154
251 251
420 402
222 221

52 52
232 232
54 55
23 23
1,895 1877
77 7
54 55
1,763 1,746

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmemgs to IAS

(b)Central & Eastern Europe includes Ukraine and Reso (Russia).

(c) Mediterranean and Latin American Region includes other than Direct operations in Italy, Spain, Portugal, GreeddpfiacéeyGulf Region, Mexico and Lebanon.
(d) Direct business in Frandelgium, Spain, Portugal, Italy, Poland, the United Kingdom, South Korea and Japan.

(e) Asia includes India, Hong Kong, Malaysia, Singapore and Thailand.
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Property & Casualty Operations France

(in Euro million)

December 31, 2013 December 31, 2012 December 31, 2012

published restated (a)
Gross revenues (b) 5,942 5,730 5,730
Current accident year loss ratio (net) 73.7% 73.5% 73.4%
All accident year loss ratio (net) 70.9% 70.9% 70.9%

Net technical result before expenses 1,710 1,667 1,667

Expense ratio
Net investment result

23.7% 24.2% 24.2%
522 513 513
Underlying earnings before tax 836 792 793

Income tax expenses / benefits (305) (306)
Net income from investments in affiliates and associates - -
Minority interests (2) 0) 0)
Underlying earnings Group share 486 487
Net capital gains or losses attributable to shareholders net of income tax 32 58 58
Adjusted earnings Group share 563 544 545
Profit or loss on financial assets (und@f option) & derivatives 39 39
Exceptional operations (including discontinued operations) - -
Goodwill and other related intangibles impacts (©) - -
Integration and restructuring costs - - -
Net income Group share m 583 584

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmeb$s to IAS
(b) Before intercompamgliminations.

Gross revenues increased by €+212 million (+4%) to €5,942 million"). On a comparable basis, mainly
excluding the internal transfer to AXA Assistance of some service guarantees, gross revenues increased by
4% (or €+217 million):

1 Personal lines (57% of gross revenues) were up 1% to €3,347 million mainly driven by tariff increases
in all segments and positive net new contracts in Motor and in Household;

1 Commercial lines (43% of gross revenues) were up by 6% to €2,506 million mainly driven by tariff
increases, partly offset by lower volumes in a context of selective underwriting.

Net technical result rose by €43 million (+3%) to €1,710 million:

1 The current accident year loss ratio increased by 0.3 point to 73.7% mainly due to higher climatic
events, notably in Household, as well as a deterioration in claims experience in Construction, partly
offset by tariff increases and lower frequency mainly in Personal Motor;

I The all accident year loss ratio increased by 0.1 point to 70.9%, reflecting the increase of current
accident year loss ratio, as well as a reserve strengthening on bodily injury following a change in
regulatory environment, partly offset by higher positive prior year reserve developments notably in
Liability and Motor.

Expense ratio decreased by 0.5 point to 23.7% mainly driven by a reduced cost base as well as a higher
non-recurring positive impact from tax contributions (€+29 million in 2013 vs. €+16 million in 2012).

Enlarged expense ratio was down 1.5 points to 29.4%, driven by an improved expense ratio as well as lower
claims handling costs.

As a consequence, the combined ratio was down 0.4 point to 94.7%.

Net investment result increased by €9 million (+2%) to €522 million as lower yields on fixed income assets,
were more than compensated by exceptional distribution of dividends from credit and private equity funds.

Income tax expenses decreased by €2 million (-1%) to €-304 million reflecting higher pre-tax underlying
earnings, offset by a more favorable corporate tax rate mix.

@) €5,853 million after intercompany eliminations.
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As a result, underlying earnings increased by €45 million (+9%) to €531 million.

Adjusted earnings increased by €19 million (+3%) to €563 million driven by higher underlying earnings,
lower impairments (€+19 million) mainly on equities, reflecting the improved market conditions, as well as an
increase in the impact of equity hedging derivatives (€+45 million), partly offset by lower realized capital gains
(€-90 million) mainly on equities and fixed income assets.

Net income increased by €20 million (+3%) to €604 million driven by higher adjusted earnings and a non-
recurring income due to the first time integration of AXA Caraibes into the scope of consolidation, partly offset
by a less favorable change in the fair value of derivatives, notably on interest rate strategies.
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Property & Casualty OperationsUnited Kingdom & Ireland

(in Euro million)

December 31, 2012 December 31, 2012

December 31, 2013]

published restated (a)
Gross revenues (b) 4,150 4,150
Current accident year loss ratio (net) 69.4% 69.4%
All accident year loss ratio (net) 70.5% 70.5%
Net technical result before expenses 1,209 1,209
Expense ratio 30.2% 30.2%
Net investment result 233 233
Underlying earnings before tax 203 203
Income tax expenses / benefits (49) (49)
Net income from investments iffiliates and associates - -
Minority interests 0) 0)
Underlying earnings Group share 154 154
Net capital gains or losses attributable to shareholders net of income tax 41 41
Adjusted earnings Group share 195 195
Profit orloss on financial assets (under FV option) & derivatives (26) (26)
Exceptional operations (including discontinued operations) - - -
Goodwill and other related intangibles impacts 2 2) 2)
Integration and restructuring costs (12) (13) (13)
Netincome Group share 216 154 154
I SNI 38 SEOKFyYy3IS NIXGS Y modnn € T 0.846 0.814 0.814

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmeb$s to IAS
(b) Before intercompany transactions

Gross revenues decreased by €243 million (-6%) to €3,907 million*). On a comparable basis, gross
revenues decreased by €70 million (-2%):

f

Personal lines (49% of gross revenues) were down 10% at €1,888 million. Motor was down 5% to
€530 million due to market tariff softening within the UK and increased price competition in Ireland.
Non-Motor was down 12% to €1,358 million. Property was down 23% to €476 million principally due to
the impact on volumes of tariff increases and exiting of unprofitable schemes within the UK. Health
was up 4% at €621 million following further growth in both the UK & International businesses.
Personal other was down 22% to €261 million following the withdrawal from unprofitable schemes and
the exit of some non core products;

Commercial lines (51% of gross revenues) were up 9% to €1,958 million. Motor was up 9% to €395
million mainly due to strong new business and higher retention within the UK. Non-Motor was up 8%.
Property was up 11% to €535 million reflecting tariff increases and strong new business. Health was
up 7% to €765 million mainly due to continued growth in the UK and International Large Corporate
businesses.

Net technical result increased by €54 million (+5%) to €1,264 million. On a constant exchange rate basis, net
technical result increased by €99 million (+8%).

f

The current year loss ratio decreased by 2.2 points to 67.2% due to a lower Nat Cat charge (-0.7
point) and lower large losses in Property (-1.1 points) mainly reflecting lower charges related to
weather events. Further decreases reflect improved margins in Healthcare (-0.5 point) and lower
claims handing costs following change in business mix towards Commercial Lines, partly offset by a
deterioration in Personal other (0.4 point) from increases in travel claims reflecting improved
economic conditions;

The all accident year loss ratio decreased by 2.6 points to 67.9% reflecting the improvement in current
year loss ratio and a reduction in prior year reserves charge (€+18 million).

Expense ratio increased by 0.5 point to 30.6%. The administrative expense ratio was up 0.9 point to 9.1%,
reflecting lower revenues and increased costs from IT investments, notably driven by the impact of the

) €3,807 million after intercompany eliminations.
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expansion of the direct-to-consumer network within Health business, partly compensated by savings from
expense efficiency programs. The acquisition expense ratio was down 0.4 point to 21.5% reflecting a shift in
business mix towards lower commissioned products and channels.

As a result the enlarged expense ratio was up 0.3 point at 33.5%.
The combined ratio was down 2.2 points to 98.5%.

Net investment result decreased by €25 million (-11%) to €208 million. On a constant exchange rate basis,
net investment result decreased by €19 million (-8%) due to lower yields on fixed income assets and lower
real estate and mutual funds income.

Income tax expenses was up €-15 million (+32%) at €-65 million. On a constant exchange rate basis, income
tax expenses increased by €-18 million (+36%) reflecting higher pre-tax underlying earnings.

Underlying earnings increased by €48 million (+31%) to €202 million. On a constant exchange rate basis,
underlying earnings increased by €54 million (+35%).

Adjusted earnings increased by €17 million (+9%) to €212 million. On a constant exchange rate basis,
adjusted earnings increased by €23 million (+12%) reflecting the increase in underlying earnings (+54 million),
partly offset by a reduction in realized capital gains (€-31 million) mainly on fixed income assets.

Net income increased by €62 million (+40%) to €216 million. On a constant exchange rate basis, net income
increased by €68 million (+44%) due to the increase in adjusted earnings, an improvement in the change in
the fair value of financial assets and derivatives (€+37 million), mainly due to improved performance of interest
rate swaps as well as inflation swaps, as well as a favorable foreign exchange rate impact (€+7 million).
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Property & Casualty Operations Germany

(in Euro million)
December 31, 2013 December 31, 2012

Gross revenues (a) 3,807 3,824
Current accident year loss ratio (net) 70.3% 71.3%
All accident year loss ratio (net) 69.4%
Net technical result before expenses 1,179 1,163
Expense ratio PASVA ) 30.4%
Net investment result 360 332
Underlying earnings before tax 341
Income tax expenses / benefits (133) (91)
Net income from investments in affiliates and associates - -
Minority interests (0) 0
Underlying earnings Group share 295 251
Net capital gains or lossestributable to shareholders net of income tax 24 5
Adjusted earnings Group share 255
Profit or loss on financial assets (under FV option) & derivatives (¢49)) 53
Exceptional operations (including discontinued operations) 3 -
Goodwill and otherelated intangibles impacts 4) 4)
Integration and restructuring costs (12)

Net income Group share 292

(a) Before intercompany eliminations.

Gross revenues decreased by €17 million (0%) to €3,807 million”:

f
f
f

Personal lines (57% of gross revenues) were stable at €2,151 million as tariff increases were offset by
loss of contracts;

Commercial Lines (35% of gross revenues) decreased by 1% to €1,316 million mainly due to portfolio
pruning in Motor and a less competitive product positioning in Liability;

Other lines (8% of gross revenues) rose by 4% to € 340 million mainly driven by higher assumed
business in Legal Protection.

Net technical result increased by €15 million to € 1,179 million:

1

The current accident year loss ratio decreased by 1.0 point to 70.3% due to improved attritional claims
experience (-6.8 points) resulting from tariff increases and lower frequency despite higher natural
event charges, in particular from the floods in Bavaria and Saxonia (€50 million) and from the storms
Norbert (€39 million) and Andreas (€29 million);

The all accident year loss ratio decreased by 0.4 point to 69.0% mainly due to lower current accident
year loss ratio, partly offset by lower positive prior year reserve developments.

Expense ratio decreased by 1.1 points to 29.2% mainly due to lower general expenses as a result of
productivity programs.

Enlarged expense ratio was down by 0.6 point to 32.8% due to lower general expenses, partly offset by an
increase of claims handling cost reserves.

As a result, the combined ratio was down by 1.6 points to 98.2%.

Net investment result increased by €29 million (+9%) to €360 million mainly resulting from exceptional
distributions from credit funds.

Income tax expenses increased by €-42 million (+46%) to €-133 million mainly due to higher pre-tax
underlying earnings as well as the non-repeat of 2012 positive tax one-offs (€11 million).

Underlying earnings increased by €45 million (+18%) to €295 million.

@) €3,779 million after intercompany eliminations.
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Adjusted earnings increased by €65 million (+25%) to €320 million mainly driven by higher underlying
earnings as well as higher net realized capital gains, mainly on equities.

Net income decreased by €21 million (-7%) to €271 million mainly driven by higher unfavourable change in
fair value of fixed income funds, mainly attributable to the rise in interest rates, partly offset by higher adjusted
earnings.
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Property & Casualty Operations Switzerland

(in Euro million)

December 31, 2013 December 31, 2012 December 31, 2012

published restated(a)
Gross revenues (b) 2,744 2,744
Current accident year loss ratio (net) 69.1% 69.2% 69.3%
All accident year loss ratio (net) 64.0% 63.2% 63.4%
Net technical result before expenses 1,010 1,006
Expense ratio 24.9% 25.5% 26.2%
Net investment result 207 218 218

Underlying earnings before tax 527 505

506
Income tax expenses / benefits (CL) (104) (99)
Net income from investments in affiliates and associates - - -
Minority interests ©) (3) (3)

Underlying earnings Grouphare 420 402
Net capital gains or losses attributable to shareholders net of income t 17 17
Adjusted earnings Group share 411 437 419
Profit or loss on financial assets (under FV option) & derivatives 13) 13)
Exceptionabperations (including discontinued operations) - - -
Goodwill and other related intangibles impacts (26) (28) (28)
Integration and restructuring costs - - -
Net income Group share 379 396 378
! SN} 3S SEOKFyYy3IS NIrGS Y modnn € T 1.229 1.2069 1.2069

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmeb$s to IAS
(b) Before intercompamgliminaions.

Gross revenues decreased by €30 million (-1%) to €2,714 million™. On a comparable basis, gross revenues
increased by €20 million (+1%):

1 Personal lines (55% of the gross revenues) were up 3% to €1,483 million as a consequence of
volume growth in all major business lines and tariff increases in Household and Liability;

1 Commercial lines (45% of the gross revenues) were down 2% to €1,238 million mainly resulting from
selective underwriting.

Net technical result decreased by €34 million (-3%) to €972 million. On a constant exchange rate basis, net
technical result decreased by €16 million (-2%):
1 The current accident year loss ratio improved by 0.2 point to 69.1% mainly driven by an improved
attritional claims experience, especially in Personal Property, despite higher natural event charges
(+0.3 point);
1 The all accident year loss ratio increased by 0.7 point to 64.0% as a consequence of less favorable
positive prior year reserve developments, partly compensated by the improvement in the current
accident year loss ratio.

Expense ratio improved by 1.3 points to 24.9% driven by ongoing strict cost management discipline as well
as a positive one-time impact resulting from changes in the valuation of employee pension liabilities.

Enlarged expense ratio was down by 1.6 points to 28.8%.
As a result, the combined ratio was down by 0.6 point to 88.9%.

Net investment result decreased by €11 million (-5%) to €207 million. On a constant exchange rate basis,
net investment result decreased by €7 million (-3%) mainly driven by lower investment yields on fixed income
assets.

Income tax expenses decreased by €+1 million (-1%) to €98 million. On a constant exchange rate basis,
income tax expenses remained stable.

&) €2,706 million after intercompany eliminations.
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Underlying earnings increased by €3 million (+1%) to €405 million. On a constant exchange rate basis,
underlying earnings increased by €10 million (+3%).

Adjusted earnings decreased by €8 million (-2%) to €411 million. On a constant exchange rate basis,
adjusted earnings decreased by €1 million as higher underlying earnings and realized capital gains on all
asset classes were offset by higher impairments.

Net income increased by €1 million (+0%) to €379 million. On a constant exchange rate basis, net income
increased by €8 million (+2%) mainly attributable to a favorable change in the fair value of private equity
funds.
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Property & Casualty Operations Belgium

(in Euro million)

December 31, 2013 December 31, 2012 December 31, 2012

published restated (a)
Gross revenues (b) 2,050 2,087 2,087
Current accident year loss ratio (net) 68.8% 68.8%
All accident year loss ratio (net) 63.4% 63.4%
Net technical result before expenses 756 768 768
Expense ratio 30.3% 30.2% 30.3%
Net investment result 196 196
Underlying earnings before tax 330 329
Income taxexpenses / benefits (108) (107)
Net income from investments in affiliates and associates - -
Minority interests - (0) (0)
Underlying earnings Group share 222 221
Net capital gains or losses attributable to shareholders net of income tax 11 11
Adjusted earnings Group share 266 233 232
Profit or loss on financial assets (under FV option) & derivatives (20) 8 8
Exceptional operations (including discontinued operations) - - -
Goodwill and other related intangibles impacts 2 2) 2)
Integration and restructuring costs (21) (23) (23)
Net income Group share PRK] 215 214

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmeb$s to IAS
(b) Before intercompariyansactions

Gross revenues decreased by €37 million (-2%) to €2,050 million®®:

1 Personal lines (50% of gross revenues) were down 2% to €1,029 million following pruning actions,
partly offset by tariff increases in both Motor and Household;

1 Commercial lines (48% of gross revenues) were down 3% to €993 million due to decreases in Motor
(€-14 million) in a difficult economic environment and Marine (€-13 million) due to a transfer of a large
contract to AXA Corporate Solutions.

Net technical result decreased by €12 million (-2%) to €756 million:

1 The current accident year loss ratio decreased by 1.9 points to 66.9% mainly driven by an improved
attritional claims experience (-1.9 points) as a result of tariff increases and lower frequency, as well as
lower large claims (-1.0 point), partly offset by reinsurance (+0.7 point);

I The all accident year loss ratio decreased by 0.1 point to 63.4% as improved current accident year
loss ratio was offset by lower positive prior year reserve developments.

Expense ratio was fairly stable at 30.3%.
Enlarged expense ratio was up 0.5 point to 38.3% due to IT investments in the claims handling area.
As a result, the combined ratio was stable at 93.7%.

Net investment result increased by €2 million (+1%) to €199 million due to higher dividends following an
increased asset allocation towards equities, largely offset by a lower investment yield on fixed income assets.

Income tax expenses decreased by €+1 million to €-106 million, in line with underlying earnings evolution.
Underlying earnings increased by €1 million to €222 million.

Adjusted earnings increased by €34 million (+15%) to €266 million mainly driven by higher realized capital
gains on fixed income assets (€+38 million) and real estate (€+35 million) related to an exceptional sale in
2013, partly offset by lower realized capital gains on equities (€-30 million) and higher impairments (€-12
million).

@) €2,025 million after intercompany eliminations.
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Net income increased by €19 million (+9%) to €233 million mainly driven by higher adjusted earnings, partly
offset by an unfavorable change in the fair value of inflation derivatives.
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Property & Casualty Operations Central & Eastern Europeand Luxembourg

Consolidated Gross Revenues

(in Euro million)
December 31, 2013 December 31, 2012

Luxembourg 100 99
Ukraine 74
Reso (Russia) -
TOTAL 173
Intercompany transactions -
Contribution to consolidated gross revenues 173
Underlying, Adjusted earnings and Net Income

(in Euro million)

December 31, 2013 December 31, 2012

Luxembourg ] 8
Ukraine 2 1
Reso (Russia) (a) 43
UNDERLYING EARNINGS 52
Net realized capital gains or losses attributable to shareholders 4)
ADJUSTED EARNINGS 49
Profit or loss on financial assets (under R&ifue option) & derivatives 10
Exceptional operations (including discontinued operations) -
Goodwill and related intangibles impacts 2)
Integration and restructuring costs -
NET INCOME 57

(a) Reso accounted for using the equitgthod. AXA's share of profit is recognized in income statement.

UKRAINE

Gross revenues decreased by €2 million (-3%) to €71 million after intercompany eliminations. On a
comparable basis, gross revenues remained stable driven by a positive development in proprietary networks,
partly offset by lower premiums in the bancassurance channel.

Underlying earnings, adjusted earnings and net income increased by 33% to €2 million. On a constant
exchange rate basis, earnings increased by €1 million (+39%), as a strong increase in investment income was
partly offset by a 1.6 points deterioration of the combined ratio as a result of a change in product mix.

RESO (RUSSIA)

Underlying earnings decreased by €22 million to €20 million on a constant exchange rate basis, despite a
strong portfolio growth (+17%), driven by a deterioration in claims experience and an increase of expense
ratio, as well as a lower investment income. As a result, the combined ratio was up 5.4 points to 98.9%.

Adjusted earnings decreased by €16 million to €21 million on a constant exchange rate basis, mainly driven
by lower underlying earnings (€-22 million) compensated by the absence of impairments on fixed income
assets (€+6 million).

Net income decreased by €11 million to €34 million on a constant exchange rate basis, mainly due to lower
adjusted earnings (€-16 million).
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Property & Casualty Operations Mediterraneanand Latin Americax Region

December 31, 2013

(in Euro million)

December 31, 2012

Gross revenues (a) 7,391 7,107
Current accident year loss ratio (net) 72.7% 73.0%
All accident year loss ratio (net) 74.8%
Net technical result before expenses 1,901 1,775
Expense ratio 25.5% 25.7%
Net investment result 404 384
Underlying earnings before tax 348
Income tax expenses / benefits (150) (138)
Net income from investments in affiliates and associates 2 0
Minority interests 22
Underlying earnings Group share 281 232
Net capital gains or losses attributable to shareholders net of income tax 9) 40
Adjusted earnings Group share 272
Profit or loss on financial assets (under FV option) & derivatives 28 19
Exceptional operations (including discontinued operations) 4) 8
Goodwill and other related intangibles impacts (29) (24)
Integration and restructuring costs (42)
Net income Group share 233

(a) Before intercompany eliminations.

Gross revenues increased by €285 million (+4%) to €7,391 million

@ On a comparable basis, gross revenues

increased by €393 million (+6%) driven by an acceleration in high growth markets (+15% or €+502 million),
partly offset by a decline in mature markets (-3% or €-109 million) principally in Spain which is continuing to

suffer from a difficult economic environment:

1 Personal lines (56% of the gross revenues) were up 3% to €4,198 million driven by Motor lines (+4%

or €+117 million) reflecting growth in Turkey (€+194 million) from both tariff increases and positive
volume effect, partly offset by decreases in Italy (€-42 million) and Spain (€-37 million) as positive net
new contracts were more than offset by pricing and mix effects;

Commercial lines (43% of the gross revenues) were up 10% to €3,185 million driven by Motor lines
(+15% or €+145 million) in Turkey (€+96 million) mainly from tariff increases and in the Gulf region
(€+53 million) from new large accounts. Non-Motor lines were up (+7% or €+142 million) in high
growth markets (€+145 million) with positive volume effect and tariff increases in Health in both the
Gulf region (€+50 million) and in Mexico (€+20 million) and new business in property in Turkey (€+34
million) and Mexico (€+16 million);

1 Other lines (1% of the gross revenues) were up 14% to €48 million.

Net technical result increased by €127 million (+7%) to €1,901 million. On a constant exchange rate basis,
net technical result increased by €147 million (+8%) driven by Turkey (€+314 million) and Italy (€+40 million),
partly offset by Spain (€-182 million), Morocco (€-12 million) and AXA MPS (€-6 million).

1 The current accident year loss ratio decreased by 0.3 point to 72.7% including a 0.7 point Nat Cat

charge. High growth markets decreased by 2.4 points while mature markets increased by 1.2 points.
Excluding the Nat Cat charge, improvement in high growth markets was mainly driven by Turkey
following tariff increases in Motor. Deterioration in mature markets was mainly due to Spain from tariff
decrease and negative product mix in Motor as well as increase of large losses in Property, partly
offset by Italy benefitting from lower average claims cost in personal Motor and Property;

The all accident year loss ratio decreased by 0.9 point to 73.8% with less unfavorable prior year
reserve developments (€+44 million) mainly driven by Motor in both Turkey (€+130 million) and ltaly
(€+20 million), partly offset by Spain (€-79 million) due to an increase of average claim costs in both
Motor and Household, the Gulf region (€-17 million) and Morocco (€-12 million).

W) €7,360 after intercompany eliminations.
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Expense ratio decreased by 0.2 point to 25.5% mainly driven by an improved acquisition expense ratio in
high growth markets (-0.5 point) thanks to positive volume effect and a decrease in commission ratio both in
the Gulf region driven by positive business mix and Turkey from lower bonus commissions. Mature markets
deteriorated by 0.1 point as benefits from productivity plans were more than offset by negative volume effects.

Enlarged expense ratio improved by 0.4 point to 28.3%.
As aresult, combined ratio was down by 1.2 points to 99.3%.

Net investment result increased by €20 million (+5%) to €404 million. On a constant exchange rate basis,
net investment result increased by €26 million (+7%) mainly driven by Turkey as a result of a higher asset
base.

Income tax expenses increased by €-12 million (+9%) to €-150 million. On a constant exchange rate basis,
income tax expenses increased by €-14 million (+10%) due to both higher pre-tax underlying earnings and an
additional Corporate income tax (IRES)(l) in Italy (€-21 million), partly offset by positive country mix.

Underlying earnings increased by €48 million (+21%) to €281 million. On a constant exchange rate basis,
underlying earnings increased by €51 million (+22%).

Adjusted earnings remained stable at €272 million. On a constant exchange rate basis, adjusted earnings
increased by €2 million (+1%), as higher underlying earnings combined with an increase in the impact of
equity hedging derivatives were largely offset by lower net realized capital gains (€-58 million) on both fixed
income and equities.

Net income increased by €12 million (+5%) to €245 million. On a constant exchange rate basis, net income
increased by €15 million (+7%), driven by lower restructuring costs and a positive forex impact, partly offset by
a lower favorable change in the fair value of mutual funds.

@) Standard rate of Italy corporate tax.
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Property & Casualty Operationk Direct business

(in Euro million)

December 31, 2013 December 31, 2012 December 31, 2012

published restated (a)
Gross revenues (b) 2,274 2,215 2,215
Current accident year loss ratio (net) 76.9% 78.9% 78.9%

All accident year loss ratio (net) 76.8% 79.0% 79.0%
Net technical result before expenses 512 459 459

Expense ratio 22.3% 21.6% 21.6%

Net investment result 105 98 98
Underlying earnings before tax 124 85 85
Income tax expenses / benefits (39) (30) (30)
Net income from investments in affiliates and associates - - -
Minority interests (0) 0) ©)
Underlying earnings Group share 85 54 55
Net capital gains or losses attributable to shareholders net of income tax 3 0 0
Adjusted earnings Group share 55 55
Profit or loss on financial assets (under FV option) & derivatives 7 1) 1)
Exceptional operations (includimtiscontinued operations) - -
Goodwill and other related intangibles impacts 4 4) 4)
Integration and restructuring costs (4) 4) 4)

84 46 46

Net income Group share

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmei®s to IAS
(b) Before intercompany transactions

Direct business includes operations in France (23% of total Direct gross revenues), the UK (22%), South
Korea (20%), Japan (14%), Spain (8%), Italy (5%), Belgium (4%), Poland (3%) and Portugal (1%).

Gross revenues increased by €60 million (+3%) to €2,274 million™. On a comparable basis, gross revenues
increased by €105 million (+5%):

1 Personal Motor (87% of gross revenues) was up €78 million (+4%) to €1,975 million mainly driven by
France (+14% or €+47 million), Japan (+7% or €+25 million) and Italy (+20% or €+20 million), partly
offset by the UK (-5% or €-22 million) and Spain (-10% or €-21 million). This reflects higher new
business and increased market fluidity across the board, partly offset by lower average premium
together with increased competition in the UK and Spain;

1 Personal Non-Motor (13% of gross revenues) was up €27 million (+10%) to €299 million mainly
supported by both volume and tariff increases in France and volume increases in South Korea.

Net technical result increased by €53 million (+11%) to €512 million. On a constant exchange rate basis net
technical result increased by €80 million (+17%):

1 The current accident year loss ratio decreased by 2.2 points to 76.9% as a result of continued
underwriting improvement reflecting segmentation expertise, lower frequency in Motor together with
favorable weather conditions in all markets;

1 The all accident year loss ratio decreased by 2.4 points to 76.8% mainly as a result of the decrease in
the current accident year loss ratio.

Expense ratio increased by 0.8 point to 22.3%. Acquisition expense ratio increased by 0.6 point reflecting a
lower average premium in the UK and lower volumes in Spain. Administrative expense ratio increased by 0.2
point mainly reflecting an unfavourable change in business mix due to higher new business and lower

renewals.
Enlarged expense ratio was up by 0.8 point to 28.0%.

As a result, the combined ratio was down by 1.6 points to 99.1%.

@) €2,274 million after intercompany eliminations.
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Net investment result increased by €7 million (+7%) to €105 million. On a constant exchange rate basis, net
investment result increased by €9 million (+10%) due to a higher asset base.

Income tax expenses increased by €-9 million to €-39 million. On a constant exchange rate basis, income
tax expenses increased by €11 million reflecting higher pre-tax underlying earnings, partly offset by a
favorable country mix.

Underlying earnings increased by €30 million to €85 million. On a constant exchange rate basis, underlying
earnings increased by €35 million.

Adjusted earnings increased by €33 million to €88 million. On a constant exchange rate basis, adjusted
earnings increased by €37 million due to higher underlying earnings and realized capital gains.

Net income increased by €37 million to €84 million. On a constant exchange rate basis, net income increased
by €42 million mainly due to higher adjusted earnings.
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Property & Casualty OperationsAsia

(in Euro million)

December 31, 2013 December 31, 2012

Gross revenues (a)

529

822
Current accident year losatio (net) 68.0% 69.0%

All accident year loss ratio (net)

i 66.0% 67.6%
Net technical result before expenses 270 171

Expense ratio 27. O% 28.4%

Net investment result

14

36

Underlying earnings before tax
Income tax expenses / benefits (13) (6)

Net income from investments in affiliates and associates -
Minority interests (10) (6)
Underlying earnings Group share 58 23

Net capital gains or losses attributable to shareholders net of income tax 3

Adjusted earnings Group share 27
Profit or loss on financial assets (under FV option) & derivatives 0 ©)
Exceptional operations (including discontinued operations) _ -
Goodwill and other related intangibles impacts (12) ?3)
Integration and restructuring costs (€0)) (25)

Netincome Group share 13 1)

(a) Before intercompany eliminations.

Note: Asia Property & Casualty scope (i) for gross revenues and combined ratio: Hong Kong, Malaysia and
Singapore, on a 100% share basis; (ii) for underlying earnings, adjusted earnings and net income: India, Hong
Kong, Malaysia, Singapore and Thailand, on a group share basis. China and Indonesia operations are not
consolidated. India and Thailand are consolidated through equity method.

In the comments below, the comparable basis includes the restated 12-month results in 2012 for the HSBC
acquired portfolio in Hong Kong and Singapore closed in November 2012.

Gross revenues increased by €293 million (+55%) to €822 million™. On a comparable basis, gross revenues
increased by €68 million (+9%):

1

Personal lines (49% of the gross revenues) were up €26 million (+7%) to €408 million driven by (i)
Motor (€+16 million) as a result of positive new inflows notably reflecting the increase in private car
sales in Malaysia and by (ii) Non Motor (€+10 million) with a growth of the Health business both in
Hong Kong and Malaysia bancassurance channels;

Commercial lines (51% of the gross revenues) were up €46 million (+12%) to €426 million mainly
driven by (i) Health (€+21 million) from new large accounts and volume increases in Hong Kong as
well as volume increases in Singapore and Malaysia, (ii) Workers Compensation (€+8 million) from
volume increases in Singapore and price increases in Hong Kong, (iii) Property (€+5 million) mainly
driven by SME Property business in Malaysia, (iv) Construction (€+5 million) mainly driven by new
projects in Singapore and Malaysia, and (v) Motor (€+4 million) mainly driven by growth in the agency
and broker channels in Malaysia.

Net technical result increased by €99 million (+58%) to €270 million. On a comparable basis, net technical
result increased by €27 million (+11%).

f

The current accident year loss ratio improved by 1.0 point to 68.0%. On a comparable basis, current
accident year loss ratio improved by 0.8 point mainly due to (i) Workers Compensation (-7.5 points)
driven by tariff increases and selective underwriting in Hong Kong, as well as favorable claims
experience in Singapore, (i) Commercial Property (-3.3 points) driven by lower large losses notably in
Hong Kong and favorable reinsurance recoveries in Singapore and (iii) Commercial Health (-2.6
points) driven by price increases in Hong Kong and better reinsurance coverage in Hong Kong and

) €816 million after intecompany eliminations.
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Singapore, partly offset by (iv) Personal Motor (+3.0 points) driven by higher frequency and negative
price effects in Singapore as well as higher severity in Malaysia;

1 The all accident year loss ratio improved by 1.6 points to 66.0%. On a comparable basis, all accident
year loss ratio improved by 0.8 point mainly due to the improvement of current accident year loss
ratio.

Expense ratio improved by 1.3 points to 27.0%. On a comparable basis, expense ratio improved by 1.6
points mainly driven by lower acquisition expenses (-1.4 points) reflecting lower commissions paid to HSBC
bank following the acquisition of HSBC portfolio and a favorable change in business mix in Hong Kong.

Enlarged expense ratio improved by 1.6 points to 29.8% on a comparable basis.

As a result, the combined ratio improved by 2.9 points to 93.1%. On a comparable basis, the combined ratio
improved by 2.4 points.

Net investment result increased by €5 million to €19 million. On a comparable basis, the net investment
result remained stable.

Income tax expenses increased by €7 million to €-13 million. On a comparable basis, income tax expenses
increased by €4 million due to higher pre-tax underlying earnings.

Underlying earnings increased by €35 million to €58 million™. On a comparable basis, underlying earnings
increased by €28 million.

Adjusted earnings increased by €28 million to €55 million®®. On a comparable basis, adjusted earnings
increased by €21 million driven by higher underlying earnings and lower net realized capital gains.

Net income increased by €14 million to €13 million™. On a comparable basis, net income increased by €6
million driven by the increase in adjusted earnings, partly offset by the amortization of the 10-year distribution
agreement and integration costs related to the HSBC portfolio which acquisition was closed in November
2012.

@ Including Thailand (Group share : 99.3%) and India (Group share: 26%) that were consolidated through equity method for the first time
in 2013.
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The following tables present the consolidated gross revenues, underlying earnings, adjusted earnings and net

income for the International Insurance Segment for the periods indicated:

Consolidated Gross Revenues

December 31, 2013

AXA Corporate Solutions Assurance
AXA Global Life and AXA Global P&C
AXA Assistance

Other (a)

TOTAL

Intercompany transactions

Contribution to consolidated gross revenues

(a) Including AXA Liabilities Managers and AXA Corporate Solutions Life Reinsurance Company.

Underlying, Adjusted earnings and Net Income

December 31, 2013

AXA Corporate Solutions Assurance 149
AXA Global Life and AXA Global P&C 16
AXA Assistance 20
Other (b) 17

UNDERLYING EARNINGS 202

Net realized capital gains or losses attributable to shareholders 25

ADJUSTED EARNINGS

Profit or loss on financial assets (under Fair Value option) & derivatives
Exceptionabperations (including discontinued operations)
Goodwill and related intangibles impacts

Integration and restructuring costs

NET INCOME

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmemgs to IAS

(b) Including AXA Liabilities Managers and AXA Corporate Solutions Life Reinsurance Company.

(in Euro million)

December 31, 2012

2,099
56

1,065
57

2,072
60
984
31

3,148

(161)

2,987

December 31, 2012

(in Euro million)
December 31, 2012

published restated (a)

145 145
22 22
20 20

(20) (20)

167 167
(7) (7)

160 160
23 23
@ (€}
(4) (4)

178 178
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AXA Corporate Solutions Assurance

(in Euro million)
December 31, 2013 |tttk Deczrgfg e
published restated (a)

Gross revenues (b) 2,099 2,072 2,072
Current accident year loss ratio (net) 83.6% 83.6%
All accident yealoss ratio (net) 82.2% 82.2%
Net technical result before expenses 363 363
Expense ratio 15.6% 15.6%
Net investment result 193 195 195
Underlying earnings before tax 242 240 240
Income tax expenses / benefits (91) (93) (93)
Net income from investments in affiliates and associates _ - -
Minority interests 2 (2) 2)
Underlying earnings Group share 149 145 145

Net capital gains or losses attributable to shareholders net of income tax

(3 3
Adjusted earnings Grouphare

Profit or loss on financial assets (under FV option) & derivatives (11) 24 24
Exceptional operations (including discontinued operations) _ - -

Goodwill and other related intangibles impacts = - -
Integration and restructuringosts = - R

Net income Group share 166 166

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmeb$s to IAS
(b) Before intercompany transactions

Gross revenues increased by €26 million (+1%) to €2,099 million”. On a comparable basis, gross revenues
increased by €51 million (+2%) notably in Motor (+9%) and Marine (+3%) both driven by portfolio
developments, and in Construction (+7%). This growth was partly offset by a decrease in Aviation (-9%)
mainly due to tariff decreases following favorable claims developments in recent years.

Net technical result increased by €18 million (+5%) to €381 million. On a constant exchange rate basis, net
technical result increased by €20 million (+6%):

1 The current accident year loss ratio increased by 1.9 points to 85.5% driven by major claims mainly in
Liability and Construction;

1 The all accident year loss ratio improved by 0.3 point to 81.9% mainly driven by higher positive prior
year reserve developments in Aviation.

Expense ratio increased by 0.2 point to 15.8% due to a higher commission ratio following a change in
portfolio mix.

Enlarged expense ratio consequently deteriorated by 0.3 point to 19.8%.
As aresult, the combined ratio improved by 0.1 point to 97.7%.

Net investment result decreased by €2 million (-1%) to €193 million. On a constant exchange rate basis, net
investment result decreased by €1 million mainly due to lower income from fixed income assets (€-13 million)
partly offset by higher income from equities (€+7 million).

Income tax expenses decreased by €2 million (-3%) to €-91 million. On a constant exchange rate basis,
income tax expenses decreased by €2 million (-2%) driven by lower pre-tax underlying earnings, partly offset
by higher taxes on prior year reserve developments.

As aresult, underlying earnings increased by €4 million (+3%) to €149 million. On a constant exchange rate
basis, underlying earnings increased by €5 million (+4%).

@) €2,093 million after intercompany eliminations.
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Adjusted earnings increased by €19 million (+13%) to €160 million. On a constant exchange rate basis,
adjusted earnings increased by €20 million (+14%) mainly driven by higher underlying earnings as well as
higher net realized capital gains (€+15 million) mainly from real estate.

Net income decreased by €16 million (-10%) to €150 million. On a constant exchange rate basis, net income
decreased by €15 million (-9%) mainly due to a negative foreign exchange rate impact (vs. a positive impact
in 2012), as well as a less favorable change in the fair value of mutual funds, partly offset by higher adjusted
earnings.
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AXAGlobal Life andAXAGlobal P&C?

Underlying earnings decreased by €6 million to €16 million mainly as a result of higher administrative
expenses and lower technical results in AXA Group covers, partly offset by a higher technical result in AXA
Global Life.

Adjusted earnings decreased by €5 million to €16 million mainly as a result of lower underlying earnings.

Net income decreased by €5 million to €21 million mainly due to lower adjusted earnings.

AXA Assistance

Gross revenues increased by €81 million (+8%) to €1,065 million®. On a comparable basis, primarily
excluding the internal transfer from AXA France of some service guarantees, the acquisitions of
WhiteConcierge, IPS Colombia and Russia and the disposal of Cours Legendre gross revenues increased by
€84 million (+10%) driven by strong developments in Travel and Motor notably reflecting higher revenues from
some large contracts in Spain and growth of the in-force base in France, together with higher new business in
Health in the US.

Underlying earnings was stable at €20 million mainly driven by positive developments across the board,
partly offset by an increase in development costs, mainly in high growth markets.

Adjusted earnings increased by €1 million to €21 million mainly driven by underlying earnings.
Net income decreased by €31 million to €-19 million primarily reflecting €-32 million exceptional capital losses
following the disposal of French based companies.

Other international activities

Underlying earnings increased by €37m to €17 million. On a constant exchange rate basis, underlying
earnings increased by €36 million mainly driven by lower losses on Life run-off portfolio, partly offset by lower
results on Property & Casualty run-off portfolio.

Adjusted earnings increased by €53 million to €31 million. On a constant exchange rate basis, adjusted
earnings increased by €53 million mainly as a result of higher underlying earnings as well as higher realized
gains from Property & Casualty run-off portfolio.

Net income increased by €58 million to €32 million. On a constant exchange rate basis, net income increased
by €57 million mainly reflecting higher adjusted earnings.

@ Gathers both central teams from Life & Savings and Property & Casualty global business lines in addition to Group reinsurance
operations.

@) €937 million after intercompany eliminations.
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ASSETMANAGEMENT SEGMENT

The following tables present the consolidated gross revenues, underlying earnings, adjusted earnings and net
income for the Asset Management Segment for the periods indicated:

Consolidated Gross Revenues

(in Euro million)

December 31, 2013 December 31, 2012
AllianceBernstein 2,097
AXA Investment Managers 1,577
TOTAL 3,674
Intercompany transactions (332)
Contribution to consolidated gross revenues 3,343

Underlying, Adjusted earnings and Net Income
(in Euro million)
December December 31,

December 31, 31,2012 2012 restated

2013

published (a)
AllianceBernstein 185 159 159
AXA Investment Managers 216 223 220
UNDERLYING EARNINGS 382 379
Net realized capital gains or losses attributable to shareholders 4) (4)
ADJUSTED EARNINGS 378 375
Profit or loss on financial assets (under Fair Value option) & derivatives 13 13
Exceptional operations (includintiscontinued operations) 0 0
Goodwill and related intangibles impacts - R
Integration and restructuring costs (76) (76)
NET INCOME 314 311

(a) Restated means comparative information related to previous periods was retrospeaestatgd for the amendments to IAS 19.
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AllianceBernstein

(in Euro million)

December 31,
2013 2012
Gross revenues 2,177 2,097
Net investment result 2 2
Total revenues 2,100
General expenses (1,719) (1,737)
Underlying earnings before tax 460 363
Income tax expenses / benefits (76)
Minority interests (128)
Underlying earnings Group share 185 159
Net capital gains or losses attributable to shareholders net of income tax (0] 0
Adjusted earnings Group share 159
Profit or loss on financial assets (under FV option) & derivatives 4
Exceptional operations (including discontinued operations) (0] 0
Goodwill and other related intangibles impacts 0 0
Integration andrestructuring costs (74)
Net income Group share 176 88
I SN 3S SEOKIFy3aS NI GS Y Mmenn € I b 1.327 1.288

Assets under Management ("AUM") decreased by €3 billion from year-end 2012 to €346 billion at
December 31, 2013 as a result of €-16 billion unfavorable foreign exchange rate impact, net outflows of €-4
billion (€4 billion net inflows from Institutional clients more than offset by €-2 billion net outflows from Private
Clients and €-6 billion net outflows from Retail clients), and change in scope of €-4 billion offset by €20 billion
market appreciation. The change in scope is a loss in AUM from the MONY sale of €-5 billion offset by an
increase in AUM of €1 billion from acquisition in December 2013 of W.P. Stewart & Co., Ltd.

Gross revenues increased by €79 million (+4%) to €2,177 million™. On a comparable basis, gross revenues
increased by €142 million (+7%) primarily due to higher investment management fees resulting from a 5%
increase in average AUM, higher Institutional Research Services fees up 8% and distribution fees up 16% due
to higher Retail average AUM.

Net investment result was level at €2 million. On a constant exchange rate basis, net investment result
remained stable at €2 million.

General expenses decreased by €18 million (-1%) to €-1,719 million. On a constant exchange rate basis,
general expenses increased by €34 million (+2%) due to higher compensation expenses resulting from
increased revenues partly offset by lower general administrative expenses, primarily office and related
expenses and professional fees.

The underlying cost income ratio improved by 4.8 points to 74.8%.

Income tax expenses increased by €38 million (+51%) to €-114 million. On a constant exchange rate basis,
income tax expenses increased by €42 million (+55%) primarily due to higher pre-tax underlying earnings and
the non-repeat of 2012 positive tax one-offs (€-13 million)

Underlying and adjusted earnings increased by €26 million (+16%) to €185 million. On a constant
exchange rate basis, underlying earnings and adjusted earnings increased by €31 million (+20%).

AXA ownership of AllianceBernstein at December 31, 2013 was 63.7%, down 1.8% from December 31, 2012
due to the granting of units in 2013 for 2012 and 2013 deferred compensation, partly offset by repurchases of
AllianceBernstein units during 2013 to fund deferred compensation plans.

Net income increased by €88 million (+100%) to €176 million. On a constant exchange rate basis, net income
increased by €93 million (+106%) due to the increase in adjusted earnings and lower restructuring costs.

@) €2,097 million after intercompany eliminations.
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AXA I nvestment Managers (AAXA | Mo)

(in Euro millioh

December 31, December 31, December 31,
2013 2012 published 2012 restated (a)
Gross revenues 1,577 1,577
Net investment result 17) a7
Total revenues 1,560 1,560
General expenses (1,281) (1,214) (1,219)
Underlyingearnings before tax 345 347 341
Income tax expenses / benefits (119) (113) (111)
Minority interests (11 (11) (11)
Underlying earnings Group share 223 220
Net capital gains or losses attributable to shareholders net of income tax (1) 4) 4)
Adjusted earnings Group share 214 219 216
Profit or loss on financial assets (under FV option) & derivatives 12 9 9
Exceptional operations (including discontinued operations) 180 0 0
Goodwill and other related intangibles impacts 0 0
Integration and restructuring costs (6 2) 2)
Net income Group share 226 223

(a) Restated means comparative information related to previous periods was retrospectively restated for the amendmei®s to IAS

In order to provide a consistent analysis following the sale of AXA Private Equity (“AXA PE”) on September
30, 2013, commentaries are based on restated figures with all P&L aggregates from revenues to net income
excluding AXA PE contribution in both 2012 and 2013.

AXA PE underlying earnings amounted to €56 million in 2012 and €44 million for the first nine months of 2013.

Comparable basis in the commentaries below refers to AXA PE exclusion in both periods, constant foreign
exchange rate restatement, and distribution fees netting.

Assets under Management ("AUM") decreased by €7 billion from year-end 2012 to €547 billion at the end of
2013. Excluding the impact from the sale of AXA PE (€-22 billion), AUM increased by €15 billion as a result of
€12 billion net inflows and €8 billion combined market and foreign exchange rate impact, partly offset by €-4
billion negative scope impact, mainly related to the partial sale of the UK Life & Savings operations'” and to
the sale of Private Client activity.

Net inflows amounted to €12 billion in 2013, mainly driven by inflows on (i) Retail (€+6 billion) notably from
AXA Fixed Income and Asian Joint Ventures, (ii) Main Fund (€+4 billion) and (iii) Institutional (€+3 billion),
mainly due to AXA Fixed Income, AXA Real Estate and AXA Framlington.

Gross revenues increased by €61 million (+4%) to €1,638 million®, including €189 million from AXA PE for
the first nine months of 2013. On a comparable basis, net revenues increased by €81 million (+8%) to €1,029
million, mainly driven by (i) higher management fees (€+57 million or +7%), mainly driven by +6% higher
average AUM, (ii) higher AXA Real Estate transaction fees (€+13 million or +59%) and (iii) higher
performance fees (€+11 million or +17%).

Net investment result improved by €4 million (+27%) to €-12 million, including €-5 million from AXA PE for
the first nine months of 2013. On a comparable basis, net investment result improved by €5 million (+50%)
mainly driven by lower financing debt expense.

General expenses increased by €62 million (+5%) to €-1,281 million, including €-120 million from AXA PE for
the first nine months of 2013. On a comparable basis, general expenses increased by €65 million (+9%) to €-
741 million mainly due to the non-recurrence of a €22 million positive impact in 2012 as a result of the closure
of AXA Rosenberg coding error issue, and to variable compensation increase.

Excluding this €22 million positive impact, and on a comparable basis, the underlying cost income ratio
improved by 1.9 points to 72.5%.

@ n line with contractual agreement at the time of the sale.
@) €1,363 million after intercompany eliminations.
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Income tax expenses increased by €8 million (+7%) to €-119 million, including €-19 million from AXA PE for
the first nine months of 2013. On a comparable basis, income tax expenses increased by €11 million (+12%)
mainly due to higher pre-tax earnings.

Underlying earnings decreased by €4 million (-2%) to €216 million, including €44 million from AXA PE for
the first nine months of 2013. On a comparable basis, underlying earnings increased by €10 million (+6%).

Adjusted earnings decreased by €1 million (-1%) to €214 million, including €44 million from AXA PE for the
first nine months of 2013. On a comparable basis, adjusted earnings increased by €13 million (+8%), in line
with underlying earnings improvement.

Net income increased by €178 million (+80%) to €401 million, including €220 million from AXA PE (in
particular net realized gain from AXA PE sale) for the first nine months of 2013. On a comparable basis, net
income increased by €16 million (+10%), in line with the adjusted earnings improvement.
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The following tables present the consolidated gross revenues, underlying earnings, adjusted earnings and the

net income attributable to AXA’s banking activities for the periods indicated:

Consolidated Gross Revenues

December 31, 2013

(in Euro million)

December 31, 2012

AXABanks (a) 468
Belgium (b) 312
France 94
Hungary 35
Germany 23
Other (c) 4

Other 6

TOTAL 474

Intercompany transactions (8)

Contribution to consolidated gross revenues 466

(a) Of which AXA BaskdzNB LIS | y R AGmilliod N} y OKS&Y eop
(b) Includes commercial activities in Belgium and shared services of AXA Bank Europe (treasury and support functions).
(c) Includes Slovakia and Czech Republic.

Underlying, Adjusted earnings and Net Income

December 31, 2013 December 31, 2012

(in Euro million)
December 31, 2012

published restated (a)

AXA Banks (b) 80 8 8
Belgium (c) 31 31
France (15) (15)
Hungary - -
Germany 3 3
Other (d) (12) (12)

Other ®3) ®3)

UNDERLYING EARNINGS 5 4

Net realized capital gains or losses attributable to shareholders (5) (5)

ADJUSTED EARNINGS 1) 1)

Profit or loss on financial assets (under Fair Value option) & derivatives 3) 3)

Exceptional operation§ncluding discontinued operations) (30) (30)

Goodwill and related intangibles impacts - -

Integration and restructuring costs 4) 4)

NET INCOME (38) (38)

(a) Restated means comparative information relateq to previgus pe[iods was retrosgectiyely restated for the amendmeh$s to IAS

(P)Ofg KAOK L -1 .yl 9dNBLIS IyR Atua ONIYyOKSay etn YAftA2y®

600 LyOtdzRSa O2YYSNDAL ¢
(d) Includes Slovakia and Czech Republic.

I OAKPNBRSASNPAOSEIRTY! TRNI Ef M YAZNR RISy ol MBI & dzZNE

I YR &dzLdLi2 NI
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Belgium

Net banking revenues increased by €4 million (+1%) to €316 million. Operating net banking revenues™

increased by €42 million (+13%) mainly due to a higher interest margin (€+41 million).

Underlying earnings increased by €50 million (+161%) to €80 million due to higher operating net banking
revenues (€+42 million), lower distribution commissions (€+11 million) following lower volumes on savings
products and tight expense management (€+4 million), partly offset by an increase in provision for loan losses
(€-5 million) due to growing loan portfolio and deterioration of the economic environment.

Adjusted earnings increased by €57 million (+235%) to €82 million due to an increase of underlying earnings
(€+50 million) and the non-repeat of impairments on fixed income assets (€+7 million).

Net income decreased by €1 million (-4%) to €31 million (or € 15 million excluding charges paid by the
foreign branches to the Belgian Head Office). Positive evolution of adjusted earnings (€+57 million) and the
change in fair value of interest rate derivatives (€+12 million), was partly offset by a negative change in fair
value of own debt due to a decreasing liquidity spread (€-28 million), lower foreign exchange result (€-22
million), higher restructuring costs (€-11 million) and the non-repeat of the deconsolidation of Switzerland (€8
million reflecting the transfer of the client portfolio to Bank zweiplus in 2012).

France

Net banking revenues increased by €37 million (+39%) to €131 million. Operating net banking revenues™
increased by €25 million (+24%) mainly due to lower interests paid to customers on savings accounts
following the non repeat of the promotional campaign during the first half of 2012, as well as higher interest
income on retail loans (primarily mortgages) as a consequence of increasing in-force business following the
strong level of new credit production during the last two years.

Underlying earnings and adjusted earnings increased by €15 million to €1 million, following the rise in
operating net banking revenues.

Net income increased by €23 million to €1 million as a result of the increase in underlying earnings and the
non repeat of 2012 unfavorable impact from interest-rate hedging instruments not eligible to hedge
accounting.

Hungary

Net income increased by €13 million to €-25 million due to lower funding costs (€+7 million), and a lower
provision for loan losses (€+10 million) on the outstanding mortgage portfolio, partly offset by an increase in
tax expenses (€-4 million).

Germany

Net banking revenues were fairly stable at €22 million.
Underlying earnings increased by €2 million (+48%) to €5 million mainly from a positive tax one-off.

Adjusted earnings and net income increased by €1 million (+24%) to €4 million.

CzechRepublicand Slovakia

On May 21, 2013, AXA signed a partnership agreement with UniCredit Bank (UCB) in Czech Republic and
Slovakia. Based on this partnership, AXA's 120,000 banking clients in Czech Republic and Slovakia were
invited to open an account with UCB, while UCB will distribute AXA’s insurance products through its network
in both countries. As a result, AXA ceased its banking operations in these two countries in the course of the
second half of 2013.

Net income decreased by €6 million to €-18 million mostly driven by one-off expenses related to the closure
of banking activities.

@) Before intercompany eliminations and before realized capital gains/losses or changes in fair value of « fair-value-P&L » assets and of
hedging instruments.
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HOLDING S AND OTHER COMPANIES

The Holdings and other companies consist of AXA’s non-operating companies, including mainly the AXA
parent company, AXA France Assurance, AXA Financial, AXA United Kingdom Holdings, AXA Germany
Holdings, AXA Belgian Holding, CDOs and real estate companies.

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

December 31, 2012

December 31, 2013 December 31, 2012 published restated

AXA (589) (590) (591)
Other French holding companies (31) (39) (39)
Foreign holding companies (232) (204) (245)
Other 2 1 1
UNDERLYING EARNINGS (851) (833) (875)
Net realized capital gains or losses attributable to shareholders (72) (72)
ADJUSTEBARNINGS (905) (947)
Profit or loss on financial assets (under Fair Value option) & derivatives (228) (228)
Exceptional operations (including discontinued operations) a7 a7
Goodwill and related intangibles impacts 0 0
Integration and restructuring costs @ 1)
NET INCOME (1,151) (1,192)
AXA SAY

Underlying earnings increased by €2 million to €-589 million mainly due to €32 million gain related to the
hedging program on Performance Units at Group holding level, €13 million increase in dividends received
from non-consolidated subsidiaries and a decrease by €5 million in operating losses from non-consolidated
entities, partly offset by the new French tax of 3% on dividend paid by the Company for €-46 million.

Adjusted earnings increased by €58 million to €-595 million mainly driven by the end of the premium
amortization on equity call options in 2012 (€-48 million in 2012).

Net income increased by €258 million to €-625 million. Excluding profits linked to the sale of the Group’s
Canadian operations in respect of the deferred contingent consideration (€+8 million in 2013 vs. €+67 million
in 2012), net income increased by €317 million mainly driven by:

I €+58 million from adjusted earnings evolution;

1 €+291 million from a change in mark to market of interest rate and foreign exchange economic
derivatives; which are not eligible for hedge accounting under IAS 39;

1 and €-46 million from the non-repeat of 2012 time value of the above mentioned equity options.

Other French holding companies

AXA FRANCE ASSURANCE

Underlying earnings increased by €1 million to €-23 million mainly due to decreased tax expenses (€+2
million) resulting from decreased inter-company dividends received.

Adjusted earnings and net income increased by €3 million (+13%) to €-23 million in line with the increase in
underlying earnings.

@ All the figures are after tax.
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OTHER FRENCH HOLDING S

Underlying earnings increased by €7 million to €-8 million mainly due to a decrease in operating losses from
non-consolidated entities.

Adjusted earnings increased by €7 million to €-8 million driven by underlying earnings evolution.

Net income increased by €7 million to €-14 million driven by adjusted earnings evolution.

Foreign Holding Companies

AXA FINANCIAL INC .

Underlying earnings decreased by €9 million (-6%) to €-167 million. On a constant exchange rate basis,
underlying earnings decreased by €14 million (-9%) mainly reflecting the impact of higher share-based
compensation expenses.

Adjusted earnings decreased by €9 million (-6%) to €-167 million. On a constant exchange rate basis,
adjusted earnings decreased by €14 million (-9%), in line with the underlying earnings evolution.

Net income decreased by €80 million (-71%) to €-193 million. On a constant exchange rate basis, net income
decreased by €86 million (-77%) reflecting adjusted earnings evolution and an unfavorable change in fair
value of economic hedge derivatives not eligible for hedge accounting under IAS 39.

AXA UK HOLDINGS

Underlying earnings increased by €15 million to €-3 million. On a constant exchange rate basis, underlying
earnings increased by €15 million mainly due to lower financing costs following the settlement of a loan (€+10
million) and higher tax one-off credits (€+9 million), partly offset by increased pension costs (€-4 million).

Adjusted earnings increased by €14 million to €-4 million. On a constant exchange rate basis, adjusted
earnings increased by €14 million in line with the improvement in underlying earnings.

Net income decreased by €4 million to €-20 million. On a constant exchange rate basis, net income
decreased by €4 million mainly driven by an unfavourable movement in fair value of derivatives (€-13 million)
due to foreign exchange and interest rate movements and higher costs relating to exceptional operations (€-4
million), partly offset by the improvement in adjusted earnings (€+14 million).

GERMAN HOLDING COMPANIES
Underlying earnings decreased by €2 million (-36%) mainly due to a lower investment result.

Adjusted earnings decreased by €17 million (-98%) to €-34 million mainly due to higher impairment charges
notably on Real Estate funds.

Net income decreased by €16 million (-61%) to €-42 million, mainly driven by adjusted earnings evolution
BELGIAN HOLDING COMPANY

Underlying earnings increased by €2 million (+19%) to €-10 million.

Adjusted earnings increased by €8 million (+45%) to €-9 million mainly due to lower impairments.

Net income increased by €8 million (+48%) to €-9 million driven by higher adjusted earnings.

MEDITE RRANEAN AND LATIN AMERICAN REGION HOLDINGS

Underlying and adjusted earnings increased by €7 million (+14%) to €-44 million. On a constant exchange
rate basis, underlying and adjusted earnings increased by €7 million (+14%) reflecting lower financial charges.

Net income increased by €25 million (+36%) to €-45 million. On a constant exchange rate basis, net income
increased by €25 million (+36%) driven by the increase in adjusted earnings and by the positive impact of a
litigation settlement, partly offset by an unfavorable tax one-off.
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OUTLOOK

After signs of global recovery in 2013, the short-term economic outlook remains concerning. In this context,
the AXA Group carries on the execution of its Ambition AXA plan, the targets of which are within reach.

Ambition AXA is an important milestone of our long-term journey towards becoming a truly customer-centric
organization. In 2014, we will therefore continue to concentrate our efforts on being closer to and better
serving our customers, and accelerate the investments in our digital transformation. We will also focus on the
more profitable market segments and faster growing geographies as well as deliver the planned efficiency
measures.
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GLOSSARY

The split between high growth market and mature market is detailed below:

The notion of High Growth market includes the following countries: Central & Eastern countries (Poland,
Czech Republic, Slovakia, , Ukraine, Russia), Hong Kong, South-East Asia (Singapore, Indonesia, Thailand,
Philippines, Malaysia) India, China, and the Mediterranean and Latin American Region (Morocco, Turkey,
Gulf, Mexico), excluding Direct operations.

The notion of Mature Market includes the following countries: the United States, the United Kingdom, Benelux,
Germany, Switzerland, Japan, Italy, Spain, Portugal, Greece and France.

COMPARABLE BASIS FOR REVENUES AND ANNUALIZED PREMIUMS EQUIVALENT

On a comparable basis means that the data for the current period were restated using the prevailing foreign
currency exchange rates for the same period of prior year (constant exchange rate basis). It also means that
data in one of the two periods being compared were restated for the results of acquisitions, disposals and
business transfers (constant structural basis) and for changes in accounting principles (constant
methodological basis).

ADJUSTED EARNINGS
Adjusted earnings represent the net income (Group share) before the impact of:

1 Exceptional operations (primarily change in scope and discontinued operations)

I Integration and restructuring costs related to material newly acquired companies as well as
restructuring and associated costs related to productivity improvement plans

1 Goodwill and other related intangibles, and

1 Profit or loss on financial assets accounted for under fair value option (excluding assets backing
liabilities for which the financial risk is borne by the policyholder), foreign exchange impacts on assets
and liabilities, and derivatives related to invested assets.

Derivatives related to invested assets:

1 Include all foreign exchange derivatives, except the ones related to currency options in earnings
hedging strategies which are included in underlying earnings,

1 Exclude derivatives related to insurance contracts evaluated according to the “selective unlocking”
accounting policy,

1 And also exclude derivatives involved in the economic hedging of realized gains and impairments of
equity securities and real estate backing general account and shareholders’ funds, for which cost at
inception, intrinsic value and pay-off flow through adjusted earnings, and only time value flows
through net income when there is no intention to sell the derivatives in the short term (if not, flows
through adjusted earnings).

Underlying earnings

Underlying earnings correspond to adjusted earnings excluding net capital gains or losses attributable to
shareholders.

Net capital gains or losses attributable to shareholders include the following elements net of tax:

1 Realized gains and losses and change in impairment valuation allowance (on assets not designated
under fair value option or trading assets),

1 Cost at inception, intrinsic value and pay-off of derivatives involved in the economic hedging of
realized gains and impairments of equity securities and real estate backing general account and
shareholders’ funds,

1 Related impact on policyholder participation (Life & Savings business),
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1 DAC and VBI amortization or other reactivity to those elements if any (Life & Savings business) and
net of hedging if any.

Earnings per share

Earnings per share (EPS) represent AXA's consolidated earnings (including interest charges related to
undated debts recorded through shareholders’ equity), divided by the weighted average number of
outstanding ordinary shares.

Diluted earnings per share (diluted EPS) represent AXA's consolidated earnings (including interest charges
related to undated debts recorded through shareholders’ equity), divided by the weighted average number of
outstanding ordinary shares, on a diluted basis (that is to say including the potential impact of all outstanding
dilutive stock options being exercised performance shares, and conversion of existing convertible debt into
shares, provided that their impact is not anti-dilutive).

Return On Equity (AROEOQ)
The calculation is prepared with the following principles:

1 For net income ROE: Calculation is based on consolidated financial statements, i.e. shareholders’
equity including undated subordinated debt (“Super Subordinated Debts” TSS / “Undated
Subordinated Debts” TSDI) and Other Comprehensive Income “OCI”, and net income not reflecting
any interest charges on TSS / TSDI.

1 For adjusted and underlying ROE:

o0 All undated subordinated debts (TSS / TSDI) are treated as financing debt, thus excluded
from shareholders’ equity

0 Interest charges on TSS / TSDI are deducted from earnings

o OClis excluded from the average shareholders’ equity.

Life & Savings Margin Analysis
Life & Savings margin analysis is presented on an underlying basis.

Even though the presentation of Margin Analysis is not the same as the Statement of Income (underlying
basis), it is based on the same GAAP measures as used to prepare the Statement of Income in accordance
with IFRS. As a result, the operating income under the Margin Analysis is equal to that reported in AXA’s
Statement of Income for the segment.

There are certain material differences between the detailed line-by-line presentation in the Statement of
Income and the components of Margin Analysis as set out below.

i1 Forinsurance contracts and investment contracts with Discretionary Participation Features (DPF):

0 Gross premiums (net of deposits), fees and other revenues are allocated in the Margin
Analysis based on the nature of the revenue between “Fees and Revenues” and “Net
Technical Margin”.

o Policyholders’ interest in participating contracts is reflected as a change in insurance benefits
in the Statement of Income. In the Margin Analysis, it is allocated to the related margin, i.e.
primarily “Investment Margin” and “Net Technical Margin”.

0 The “Investment margin” represents the net investment result in the Statement of Income and
is adjusted to take into account the related policyholders’ participation (see above) as well as
changes in specific reserves linked to invested assets’ returns and to exclude the fees on (or
contractual charges included in) contracts with the financial risk borne by policyholders, which
are included in “Fees and Revenues”.

0 Change in URR (Unearned Revenue Reserve — capitalization net of amortization) is
presented in the line “Change in unearned premiums net of unearned revenues and fees” in
the underlying Statement of Income, whereas it is located in the line “Fees & Revenues” in
the Margin analysis.

1 For investment contracts without DPF:

o0 Deposit accounting is applied. As a consequence, fees and charges related to these contracts
are presented in the underlying Statement of Income within Gross consolidated revenues on
a separate line, and in Margin analysis in the lines “Fees & Revenues” and “Net Technical
margin”.

0 Change in UFR (Unearned Fees Reserve - capitalization net of amortization) is presented in
the line “Change in unearned premiums net of unearned revenues & fees” in the underlying
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Statement of Income, whereas it is located in the line “Fees & Revenues” in the Margin
analysis.

Underlying Investment margin includes the following items:

1 Netinvestment income

1 Interests and bonuses credited to policyholders and unallocated policyholder bonuses (and the
change in specific reserves purely linked to invested assets returns) related to the net investment
income.

Underlying Fees & Revenues include:

1 Revenues derived from mutual fund sales (which are part of consolidated revenues),

I Loadings charged to policyholders on premiums / deposits and fees on funds under management for
separate account (Unit-Linked) business,

I Loadings on (or contractual charges included in) premiums / deposits received on all general account
product lines,

1 Deferral income such as capitalization net of amortization of URR (Unearned Revenue Reserve) and
UFR (Unearned Fee Reserve),

I Other fee revenues, e.g., fees received on financial planning or sales of third party products.

Underlying Net Technical margin includes the following components:

1 Mortality/morbidity margin: The amount charged to the policyholder in respect of mortality/morbidity
for the related period less benefits and claims. It is equal to the difference between income for
assuming risk and the actual cost of benefits. This margin does not include the claims handling costs
and change in claims handling cost reserves,

1 Surrender margin: The difference between the benefit reserve and the surrender value paid to the
policyholder in the event of early contract termination,

1 GMxB (Variable Annuity guarantees) active financial risk management is the net result from GMxB

lines corresponding to explicit charges related to these types of guarantees less cost of hedge. It also

includes the unhedged business result,

Policyholder bonuses if the policyholder participates in the risk margin,

Ceded reinsurance result,

Other changes in insurance reserves are all the reserves strengthening or release coming from

changes in valuation assumptions, additional reserves for mortality risk and other technical impacts

such as premium deficiency net of derivative if any.

E R

Underlying Expenses are:

1 Acquisition expenses, including commissions and general expenses allocated to new business,
related to insurance products as well as to other activities (e.g., mutual fund sales),

1 Capitalization of acquisition expenses linked to new business: Deferred Acquisition Costs (DAC) and
net rights to future management fees only for investment contracts without DPF,

I Amortization of acquisition expenses on current year and prior year new business, including the

impact of interest capitalized: amortization charge for Deferred Acquisition Costs (DAC) and net rights

to future management fees only for investment contracts without DPF,

Administrative expenses,

Claims handling costs,

Policyholder bonuses if the policyholder participates in the expenses of the company.

E R

Underlying VBI amortization includes VBI (Value of Purchased Life Business In-force) amortization related
to underlying margins, as well as amortization of other intangibles related to the in-force business

Life & Savings underlying cost income ratio: Underlying expenses plus underlying VBI amortization
divided by "underlying" operating margin, where "Underlying" operating margin is the sum of (i) Underlying
Investment margin; (i) Underlying Fees and revenues, and (iii) Underlying Net technical Margin (all items
defined above).
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Property & Casualty (including AXA Corporate Solutions Assurance)

Underlying net investment result includes the net investment income less the recurring interests credited to
insurance annuity reserves

Underlying net technical result is the sum of the following components:

1 Earned premiums, gross of reinsurance,

1 Claims charges, gross of reinsurance,

1 Change in claims reserves, including claims handling costs reserves, gross of reinsurance, excluding
the recurring interests credited to insurance annuity reserves,

1 Claims handling costs,

1 Netresult of ceded reinsurance.

Current accident year loss ratio net of reinsurance is the ratio of:

9 current year claims charge gross of reinsurance + claims-handling costs + result of reinsurance ceded
on current accident year, excluding the recurring interests credited to the insurance annuity reserves,
to

I Earned revenues, gross of reinsurance.

All accident year loss ratio net of reinsurance is the ratio of:

9 all accident years claims charge gross of reinsurance + claims-handling costs + result of reinsurance
ceded on all accident years excluding the recurring interests credited to the insurance annuity
reserves, to

I Earned revenues, gross of reinsurance.

Underlying expense ratio is the ratio of:
1 Underlying expenses (excluding claims handling costs), to
I Earned revenues, gross of reinsurance.

Underlying expenses include two components: expenses (including commissions) related to acquisition of
contracts (with the related acquisition ratio) and all other expenses (with the related administrative
expense ratio). Underlying expenses exclude customer intangible amortization and integration costs related
to material newly acquired companies.

The enlarged expense ratio is the sum of the expense ratio and claims handling cost ratio.

The underlying combined ratio is the sum of the underlying expense ratio and the all accident year loss
ratio.

Asset Management

Net New Money: Inflows of client money less outflows of client money. Net New Money measures the impact
of sales efforts, product attractiveness (mainly dependent on performance and innovation), and the general
market trend in investment allocation.

Underlying Cost Income Ratio: (general expenses net of distribution revenues) / (gross revenues excluding
distribution revenues).

Assets Under Management (AUM) are defined as the assets whose management has been delegated by their
owner to an asset management company such as AXA Investment Managers and AllianceBernstein. AUM
only includes funds and mandates which generate fees and exclude double counting.
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Banking

Net New Money is a banking volume indicator. It represents the net cash flows of customers’ balances in the
bank, with cash inflows (collected money) and cash outflows (exiting money). It includes market effect and
capitalized interests over the period.

Net operating revenues are disclosed before intercompany eliminations and before realized capital
gains/losses or changes in fair value of « fair-value-P&L » assets and of hedging instruments.
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