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IMPORTANT LEGAL INFORMATION AND CAUTIONARY STATEMENT REGARDING FORWARD-
LOOKING STATEMENTS AND THE USE OF NON-GAAP AND ALTERNATIVE PERFORMANCE 

MEASURES 

 

Certain statements contained herein may be forward-looking statements including, but not limited to, 

statements that are predictions of or indicate future events, trends, plans, expectations 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 and can be affected by other factors that could cause AXA’s actual results to 

differ materially from those expressed or implied in such forward looking statements. Please refer to Part 5 - “Risk 

Factors and Risk Management” of AXA’s Universal Registration Document for the year ended December 31, 2021 

(the “2021 Universal Registration Document”) for a description of certain important factors, risks and 

uncertainties that may affect AXA’s business and/or results of operations.  

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, except as required by applicable laws and 

regulations. 

In addition, this report refers to certain non-GAAP financial measures, or alternative performance measures 

(“APMs”), used by Management in analyzing AXA’s operating trends, financial performance and financial position 

and providing investors with additional information that Management believes to be useful and relevant 

regarding AXA’s results. These non-GAAP financial measures generally have no standardized meaning and 

therefore may not be comparable to similarly labelled measures used by other companies. As a result, none of 

these non-GAAP financial measures should be considered in isolation from, or as a substitute for, the Group’s 

Consolidated Financial Statements and related notes prepared in accordance with IFRS. Underlying earnings, 

Underlying Return on Equity, Underlying earnings per share, Combined Ratio and Debt Gearing are APMs as 

defined in ESMA’s guidelines and the AMF’s related position statement issued in 2015. A reconciliation from APMs 

Underlying earnings and Combined Ratio to the most directly reconcilable line item, subtotal or total in the 

financial statements of the corresponding period is provided on pages 15 and 16 of this report. APMs Underlying 

Return on Equity and Underlying earnings per share are reconciled to the financial statements in the tables set 

forth on page 22 of this report. The calculation methodology of the Debt Gearing is set out on page 18 of this 

report. For further information on the above-mentioned and other non-GAAP financial measures used in this 

report, see the Glossary set forth on pages 56 to 63 of this report. 
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Operating Highlights 

GOVERNANCE 

Antoine Gosset-Grainville was appointed Chairman of AXA and Thomas Buberl was renewed as 

CEO 

On April 28, 2022, at the Annual Shareholders’ Meeting, AXA’s shareholders approved all of the resolutions 

submitted to them by the Board of Directors. 

Thomas Buberl was reappointed by the shareholders as a member of the Board of Directors for a four-year term. 

The Board of Directors, which met after the Annual Shareholders’ Meeting, confirmed the renewal of Thomas 

Buberl as Chief Executive Officer and the appointment of Antoine Gosset-Grainville as Chairman of the Board of 

Directors, replacing Denis Duverne, for the duration of their term of office as directors. 

Alexander Vollert was appointed member of AXA’s Management Committee 

On July 19, 2022, AXA announced the appointment of Alexander Vollert, AXA’s Chief Operating Officer and CEO of 

AXA Group Operations (AXA GO), as member of the Group’s Management Committee, effective September 1. 

 

SIGNIFICANT TRANSACTIONS 

AXA Germany to sell a closed life and pensions portfolio 

On July 14, 2022, AXA announced that AXA Germany entered into an agreement with Athora Deutschland GmbH 

(“Athora Germany”), a licensed insurer in Germany, to sell a portfolio of €16 billion of life and pensions insurance 

reserves(1) in Germany. The portfolio has been closed to new business since 2013 and is mainly composed of 

traditional Savings policies, with an average guaranteed rate(2) of 3.2%. The reduction of guarantees on AXA’s 

balance sheet resulting from the sale will further diminish the Group’s exposure to financial market risk.  

Under the terms of the agreement, AXA Germany will sell the portfolio to Athora Germany for a consideration of 

€660 million( 3 ), representing an implied multiple of 18x 2022E earnings( 4 ). The sale is expected to result in 

estimated net cash proceeds of €0.4 billion to AXA SA. AXA intends to offset the earnings dilution from the disposal 

with a share buy-back to be launched following the closing of the transaction. As part of the transaction, AXA IM 

will enter into an agreement to provide asset management services to Athora until 2028. 

AXA and Athora are committed to ensuring a smooth transfer of the portfolio and, as such, AXA Germany will 

provide administrative services to support Athora Germany until 2028. Thereafter, Athora Germany will take over 

the management of the contracts with all guarantees, terms and conditions remaining unchanged. 

The transaction is subject to customary closing conditions, including the receipt of regulatory approvals, and is 

currently expected to close in the fourth quarter of 2023. 

 

(1) General account reserves, under IFRS, estimated as of half-year 2022 
(2) Weighted-average guaranteed interest rate as of full-year 2021, based on local statutory reserves. 
(3) Consideration subject to potential contractual adjustments. 
(4) 2022 estimated underlying earnings of the portfolio under IFRS standards. 
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PARTNERSHIPS AND INNOVATION 

AXA announced the launch of a strategic program to develop a Digital Commercial Platform 

On June 15, 2022, AXA announced the launch of a strategic program to build a Digital Commercial Platform. This 

platform will aggregate different services to transform AXA’s value proposition to better serve its commercial 

customers, in line with AXA’s “Driving Progress 2023” strategic plan. 

The ambition of the Digital Commercial Platform is to fully leverage the combination of real time data and 

analytics collected through satellites, drones and sensors, with AXA’s expertise in risk prevention services and the 

Group’s underwriting and claims capabilities. With this platform, AXA aims to build an ecosystem of new services 

to tackle the evolving protection needs of corporate clients. 

 

CAPITAL / DEBT OPERATIONS  

AXA announced the successful placement of €1.25 billion dated subordinated notes due 2042 

On January 6, 2022, AXA announced the successful placement of €1.25 billion of Reg S subordinated notes due 

2042 to institutional investors, to be used for general corporate purposes including the refinancing of part of its 

outstanding debt(1). 

The initial fixed coupon was set at 1.875% per annum until the end of the six-month call window period (July 

2032), when it will become a floating coupon based on 3-month EURIBOR plus a margin including a 100 basis 

points step up. Investor demand was strong with a book subscribed more than two times. 

The notes are treated as capital from a regulatory and rating agencies’ perspective within applicable limits. The 

transaction has been structured for the notes to be eligible as Tier 2 capital under Solvency II. 

The notes are rated BBB+/Stable by Standard & Poor’s, A3(hyb)/Stable by Moody’s and BBB/Positive by Fitch. 

Settlement of the notes took place on January 10, 2022.  

Execution of a share repurchase agreement in relation to AXA’s share buy-back program of up to 
€0.5 billion as announced on February 24, 2022 

On February 25, 2022, AXA executed a share repurchase agreement with an investment services provider, whereby 

AXA bought back its own shares for a maximum amount of €0.5 billion to neutralize earnings dilution from the 

disposals(2) announced after December 1, 2020(3), as initially communicated on November 4, 2021 and confirmed 

on February 24, 2022. The share repurchase agreement was executed in accordance with the terms of the share 

repurchase program authorized by the Annual Shareholders’ Meeting of April 29, 2021. 

Under the share repurchase agreement, shares were bought back commencing on February 28, 2022 and ending 

at the latest on April 27, 2022. On each day during the purchase period, the price per share to be paid by AXA(4) was 

determined on the basis of the volume-weighted average share price. 

AXA cancelled all repurchased shares related to the up to €0.5 billion share buy-back program. 

 

(1) Includes the US$ 850 million 5.5% undated subordinated notes redeemed on January 22, 2022, following the notice of early redemption 

published on January 4, 2022.. 

(2) Disposals announced after December 1, 2020 and either closed (Greece on May 31, 2021 and Singapore on February 11, 2022) or expected to be 
closed in 3Q22 (Malaysia, subject to closing conditions) 

(3) As communicated during AXA’s Investor Day on December 1, 2020. 

(4) The purchase price did not exceed the maximum purchase price approved by the Annual Shareholders’ Meeting of April 29, 2021. 
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AXA announced the successful placement of €1.25 billion dated subordinated notes due 2043 

On May 25, 2022, AXA announced the successful placement of €1.25 billion of Reg S subordinated notes due 2043 

with institutional investors. The notes will be used for general corporate purposes, including the refinancing of 

part of the Group’s outstanding debt, comprising AXA XL US$ 500 million 4.45% subordinated notes due 2025 and 

AXA XL €500 million 3.25% subordinated notes due 2047 (callable in 2027)(1). 

The initial fixed rate was set at 4.25% per annum until the end of the six-month call window period (March 2033), 

when the interest rate will become a floating rate based on three-month EURIBOR plus a margin including a 100 

basis points step up. Investor demand was strong with a book subscribed close to two times. 

The notes are treated as capital from a regulatory and rating agencies’ perspective within applicable limits. The 

transaction has been structured for the notes to be eligible as Tier 2 capital under Solvency II. 

The notes are rated A-/Stable by Standard & Poor’s, A3 (hyb)/on Review for Upgrade by Moody’s and A-/Positive 

by Fitch, which reflect notably the recent upgrade of AXA SA’s long term issuer credit rating by S&P(2) and Fitch(3), 

as a result of the transformation of AXA SA into the Group’s internal reinsurer. 

The settlement of the notes took place on May 31, 2022. 

Completion of AXA’s SA’s transformation into the Group’s internal reinsurer following its merger 

with AXA Global Re 

On July 1, 2022, AXA announced that AXA SA, the holding company of AXA Group, completed its transformation 

into AXA Group’s internal reinsurer(4). The transformation is the result of AXA SA being granted a reinsurance 

license from the Autorité de contrôle prudentiel et de résolution (“ACPR” – the French Prudential Supervision and 

Resolution Authority)(5) as announced on May 10, 2022 and its merger on June 30, 2022 with its captive reinsurer, 

AXA Global Re. 

AXA S.A. will reinsure for 2022 certain of its European P&C carriers, through annually renewable 25% quota-share 

reinsurance treaties, with retroactive effect to January 1, 2022. 

The transformation of AXA SA into the Group’s internal reinsurer aims to enhance capital fungibility across AXA 

Group, in line with AXA’s capital management policy. 

 

OTHER 

AXA published its Climate and Biodiversity Report 2022 

On June 30, 2022, AXA announced the publication of the 7th edition of its climate report, renamed Climate and 

Biodiversity Report(6). This report responds to legal obligations in terms of extra-financial reporting, notably the 

first year of implementation of the new article 29 of the French Climate Law, as well as to the voluntary approach 

 

(1) Following the exercise of the respective make-whole option by AXA XL related to each such series of notes, redeemed on June 29, 2022. 

(2) On May 11, 2022, S&P upgraded its long-term Issuer Credit Rating of AXA S.A. by one notch to A+ from A and removed it from CreditWatch with 
positive implications. The outlook is stable. 

(3) On May 16, 2022, Fitch upgraded its long-term Issuer Default Rating on AXA S.A. by one notch to A+ from A and removed it from Rating Watch 

Positive. The outlook is positive. 

(4) The completion of the merger with AXA Global Re followed the receipt of customary regulatory clearances. 

(5) The grant of AXA SA’s reinsurance license followed approval by the shareholders of necessary changes to AXA S.A.’s bylaws at the Annual 
Shareholders’ Meeting held on April 28, 2022. 

(6) The Climate and Biodiversity Report 2022 is available on the AXA website at the following address: https:// www.axa.com/ 

en/press/publications/2022-climate-report 
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of two initiatives in which AXA plays a leading role, the Task Force on Climate-related Financial Disclosures (TCFD) 

and the Task Force on Nature-related Financial Disclosures (TNFD) launched in june 2021. 

In this report, AXA highlights the different dimensions of its action to fight climate change and protect biodiversity: 

governance, strategy, risk management and quantitative indicators of the impact of its actions. 

The report's key metric, the “warming potential”, which measures the impact of the Group's investments on 

global warming by 2050, continues to improve. As of December 31, 2021, it stood at 2.6°C, down 0.1°C compared 

to December 31, 2020 and below the market (2.9°C). Its calculation model has been strengthened since our 2020 

Climate Report by integrating, for example, scope 3(1) emissions when available. The report also indicates a clear 

improvement in the carbon footprint of AXA's investment portfolio, with a 29% decrease in 2021 compared to 

2019. Finally, the amount of green investments totalled €22.6 billion, close to the target of €26 billion by 2023. The 

report thus highlights the transition trajectory thus begun, but also underlines the efforts that remain to be made 

to accelerate it. 

New this year, the report details AXA's action to preserve biodiversity and its support for the creation of the TNFD. 

Today, more than 50% of the world's economic output depends on nature. The objective of the TNFD is therefore 

to direct financial flows towards investments in the sector that are beneficial to ecosystems and to ensure that 

each player integrates this risk into its activities. AXA is leading the way and reports on its first initiatives in this 

area, both in terms of commitment (policy to combat deforestation through its investments and insurance 

activities) and the experimentation of new metrics (corporate biodiversity footprint). 

 

RISK FACTORS 

The principal risks and uncertainties faced by the Group are described in detail in Section 5.1 “Risk Factors” and 

Section 7.3 “General Information” of the 2021 Universal Registration Document (on pages 232 to 254 and pages 

454 to 470, respectively). The 2021 Universal Registration Document was filed with the Autorité des marchés 

financiers (the “AMF”) on March 22, 2022, and is available on the AMF’s website (www.amf-france.org) as well as 

on AXA's website (www.axa.com). The descriptions contained in these sections of the 2021 Universal Registration 

Document remain valid in all material respects at the date of the publication of this report regarding the 

evaluation of the major risks and uncertainties affecting the Group as of June 30, 2022, or which Management 

expects could affect the Group during the remainder of 2022. 

 

RELATED-PARTY TRANSACTIONS  

During the first half of 2022, there were (i) no modifications to the related-party transactions described in Note 28 

“Related-party transactions” to the audited Consolidated Financial Statements for the fiscal year ended 

December 31, 2021, included in the 2021 Universal Registration Document (pages 432 and 433) filed with the AMF 

and available on its website (www.amf-france.org) as well as on the Company's website (www.axa.com), which 

significantly influenced the financial position or the results of the Company during the first six months of the fiscal 

year 2022, and (ii) no new transactions concluded between AXA SA and related parties that significantly 

influenced the financial position or the results of the Company during the first six months of 2022. 

 

 

(1) The terms scope 1, scope 2 or scope 3 are used in the context of a product or organisation's greenhouse gas (GHG) emissions report. Scope 3 

includes the indirect impacts of an entity, which do not result from its operations but from sources it does not own or control, upstream of its 

activities (purchase of IT equipment, office equipment, car fleet, catering, employee travel, etc.). 

http://www.amf-france.org/
http://www.axa.com/
http://www.amf-france.org/
http://www.axa.com/


  

ACTIVITY REPORT – HALF YEAR 2022 

  

 

Page 8 / 63 

 

 

Events subsequent to June 30, 2022 

 

There was no material event after the reporting period to be reported. 
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Market Environment 

FINANCIAL MARKET CONDITIONS 

 

During the first half of 2022, the world’s largest economies struggled with the continued rise in inflation which 

was exacerbated by the war in Ukraine. Central banks across the world have responded by accelerating the 

tightening of monetary policy that, in turn, has triggered a material sell-off in equity and bond markets, as well as 

drawdowns in most asset classes.  

One of the primary drivers of inflation has been the inability of supply to keep up with pent-up demand from 

excess savings built up during the pandemic. This has been made worse by the war in Ukraine that has pushed up 

the prices of many commodities, notably energy. The sharp rise in inflation and the resulting increase in interest 

rates have reduced household and corporate spending power, weighing on economic activity and on the 

macroeconomic outlook.  

In Europe, the French economy experienced a contraction of -0.2% in the first quarter, but GDP rose by +0,5% in 

the second quarter mainly thanks to direct government intervention to mitigate the rising inflation rate and an 

increase in exports. Other large Eurozone economies have been impacted to a greater extent due to other factors, 

such as Spain with higher levels of inflation and Germany and Italy with supply side disruptions to their 

manufacturing sector. Nonetheless, growth in Europe remained positive at +0.6% in the first quarter thanks in 

part to the noticeable contribution of the Irish economy that grew +11%. Growth across the Eurozone remained 

also positive in the second quarter, but the outlook for the second half of the year is much more uncertain, 

especially with the recent gas supply restrictions from Russia. 

The United Kingdom posted solid growth in the first quarter (+0.8%). However, with inflation rising to 9% in May 

and fiscal support coming late, its economy contracted in the second quarter. The rise in inflation led the Bank of 

England to start tightening its monetary policy in December 2021 and to forecast to continue until November 2022 

to deliver financial stability.  

The United States’ GDP contracted by -0.4% in the first quarter, due to a sharp fall in net trade linked to a rebound 

of imports. In addition, inflation in the United States rose to +9% in May resulting in increased economic pressures 

on US households. The Federal Reserve responded by increasing interest rates in March and by June had posted 

a +0.75 bps increase. While second quarter GDP growth is slightly negative, the sharp tightening in US financial 

conditions raises the prospect of a recession in the second half of the year. 

In Asia, Japan saw waves of COVID-19 outbreaks passed through the economy at different times compared to 

other developed economies. This helped explain swings in growth in recent quarters, including the -0.1% GDP 

contraction in the first quarter. The Bank of Japan is still pursuing an accommodative monetary policy, that has 

weighed on the Yen compared to other major currencies. Inflation has also risen in Japan, with a core rate of 

+0.8%. In China, GDP growth levelled at +1.3% in the first quarter. Severe lockdowns in several large cities led to 

a slowdown of GDP growth (close to 0%) in the second quarter.  
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STOCK MARKETS 

 

 

(main indexes, in pts) June 30, 2022 
June 30, 2022 /  

December 31, 2021 
June 30, 2021 

June 30, 2021 /  

December 31, 2020 

CAC 40 5,923 -17% 6,508 17% 

Eurostoxx 50 3,455 -20% 4,064 14% 

FTSE 100 7,169 -3% 7,037 9% 

Nikkei 26,393 -8% 28,792 5% 

S&P 500 3,785 -21% 4,298 14% 

MSCI World 2,546 -21% 3,017 12% 

MSCI Emerging 1,001 -19% 1,375 6% 

Source: Bloomberg. 

 

  

 

 

Global concerns over rising interest rates amidst inflation coupled with fears over the decrease in economic 

activity led to significant downward revisions to economic outlooks. This has also triggered significant turmoil in 

financial markets, with riskier assets suffering heavy losses. Oil and other commodities performed well in the first 

half of 2022, but most financial assets sold off heavily. The S&P 500 index fell by -21% over the first half of the year. 

The Eurostoxx 50 index was similarly down by -20% and France’s CAC 40 also fell by -17% over the same period. 

The United Kingdom’s FTSE 100 index performed better, down just -3%, in the first half of the year, reflecting the 

relatively large weight of of commodity producers in the index. The United Kingdom’s FTSE 250, which is more 

representative of the United Kingdom economy, dropped by -21%, in line with other developed economies 

markets. The Japanese Nikkei index dropped by -8%, underscored by a sharply weakening currency. China’s 

Shanghai Composite index also dropped by -7%, supported by an accommodative monetary policy. 

The US S&P 500 implied volatility index (VIX) surged from 17 points at the end of 2021 to 36 points in March 2022 

and closed at 29 points on June 30, 2022, reflecting a high level of market uncertainty. 

 

BOND MARKETS 

 

 

(in % or basis points (bps)) June 30, 2022 
June 30, 2022 /  

December 31, 2021 
June 30, 2021 

June 30, 2021 /  

December 31, 2020 

10Y French bond 1.92%  +172 bps 0.13%  +46 bps 

10Y German bond 1.34%  +151 bps -0.21%  +36 bps 

10Y Swiss bond 1.07%  +120 bps -0.22% +33 bps 

10Y Italian bond 3.26%  +209 bps 0.82%  +28 bps 

10Y UK bond 2.23% +126 bps 0.72% +52 bps 

10Y Japanese bond 0.23%  +16 bps 0.06% +4 bps 

10Y US bond 3.01%  +150 bps 1.47%  +55 bps 

Source: Bloomberg.     
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Bond markets have seen significant moves over the past six months. In broad terms, sovereign bonds have sold 

off in anticipation of tightening of monetary policy by Central banks, both in term of expected policy rate 

increases and balance sheet adjustments. 10-year US Treasury yields ended at 1.51% in December 2021 but rose 

sharply to peak around 3.50% in mid-June 2022 and closed at 3.01% by June 30, 2022. A similar pattern was 

observed in most developed bond markets. The UK 10-year gilt yield also rose to 2.23% in June 2022 from 0.97% 

in December 2021. In the Eurozone, the benchmark German Bund 10-year yield rose from -0.18% in December 

2021 to 1.34% on June 30th, 2022, and the French OAT 10-year closed at 1.92% on June 30, 2022, an increase of 

+172 bps over the same period. However, tensions in peripheral Eurozone bond yields emerged, as the 10-year 

Italian yield rose sharply to 3.26% as of June 30, 2022 (+193 bps over the German Bund). On the other hand, the 

Japanese 10-year yield was a major exception with an increase of just +16 bps to 0.23% as of June 30, 2022, which 

can be explained by the accommodative monetary policy of the Bank of Japan. 

Credit markets have experienced a material repricing in the first half of the yeart. In the United States, the CDX IG 

spread doubled from 50 bps to 100 bps and, in Europe, the iTraxx Main index has widened from 50 bps to 120 bps. 

These trends were similar across most CDS indices, from Investment Grade to High Yield credit spreads, with 

marked underperformance in Europe due to its closer proximity to the war in Ukraine. Also, the China High Yield 

index spread widened from 1780 bps at December 2021 to 2360 bps in June 2022, due to continuous pressure 

from the shakeout in the property sector. Overall, the combination of rising yields and widening spreads has 

raised the spectre of adverse refinancing conditions for corporates over the next few quarters. 

 

EXCHANGE RATES 

 

 
End of Period Exchange rate Average Exchange rate 

(for €1) June 30, 2022 June 30, 2021 June 30, 2022 June 30, 2021 

US Dollar  1.05  1.19 1.09  1.21 

British Pound Sterling  0.86  0.86 0.84  0.87 

Swiss Franc  1.00  1.10 1.03  1.09 

Japanese Yen  142  132 134  130 

Source: Bloomberg. 

    
 

Currencies have witnessed a marked volatility, but the past six months have broadly been a period of sharp dollar 

appreciation. The Bloomberg DXY dollar index rose 10% on the first half of the year. This level reflects the 

combination of rising interest rate expectations in the United States and the risk sentiment as war risks in Europe 

and COVID-19 in China prompted a flight to safety in the US dollar. The US dollar increased by 13% over the first 

six months and the Swiss Franc increased by 9%, while the Japanese yen was down 8% mainly as a result of the 

accommodating monetary policy of the Bank of Japan. 
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Activity and Earnings Indicators 

ACTIVITY INDICATORS 

 

(in Euro million, except percentages)  June 30, 2022 June 30, 2021 
June 30, 2022 /  

June 30, 2021 (a) 

Gross revenues (b) 55,141  53,865  1.2% 

Property & Casualty 29,326  28,122  1.3% 

Life & Savings (c) 15,990  16,879  (5.3%) 

Health 8,799  7,884  12.9% 

Asset Management (c) 788  704  3.8% 

Banking 239  277  115.5% 

APE (d) 3,273  3,005  5.8% 

NBV Margin (e) 40.3% 44.7% (2.4 pt) 

(a) Changes are on comparable basis. 

(b) Net of intercompany eliminations. 
(c) From January 1, 2022, the scope of the Asset Management segment also includes Architas. 

(d) Annual Premium Equivalent (APE) represents 100% of new regular premiums plus 10% of single premiums, in line with EEV methodology. APE is Group share. 

(e) New Business Value (NBV) Margin is the ratio of (i) New Business Value representing the value of newly issued contracts during the current year to (ii) APE. 

 

 

        

(in Euro million, except percentages)  June 30, 2022 June 30, 2021 
June 30, 2022 /  

June 30, 2021 (a) 

Gross revenues (b) 55,141  53,865  1.2% 

France (c) 14,952  14,217  3.1% 

Europe 19,288  18,801  0.9% 

Asia 5,689  5,568  0.1% 

AXA XL 10,719  10,505  (6.2%) 

International 2,673  3,199  20.4% 

Transversal & Central Holdings (c) 1,821  1,576  11.4% 

(a) Changes are on comparable basis. 

(b) Net on intercompany eliminations. 

(c) From January 1, 2022, the scope of the Transversal & Central Holdings also includes Architas. 

 

Consolidated Gross revenues amounted to €55,141 million as of June 30, 2022, up 2% on a reported basis and up 

1% on a comparable basis compared to June 30, 2021. 

The comparable basis mainly excludes the contribution of disposed entities (€-1.0 billion or +1.9 points) to the 

first semester of 2021 of Gulf Region, Axa Bank Belgium and Singapore before their disposals.  

The 2022 comparable basis neutralizes the foreign exchange rate movements notably due to the depreciation of 

average Euro exchange rate against most currencies (€+1.4 billion or -2.6 points). 
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GROSS REVENUES  

Property & Casualty gross revenues were up 1% (or €+365 million) on a comparable basis to €29,326 million: 

• Personal lines grew by 3% (or €+242 million) driven by (i) Non-Motor (+4%) in France (+3%) mainly from 

Legal Protection and Property, and in Germany (+4%) and Belgium (+6%) both from tariff increases, and 

in Colombia (+59%) from higher volumes in Compulsory accident insurance, partly offset by the United 

Kingdom (-10%) mainly due to the run-off of the Travel portfolio, and (ii) Motor (+2%) in Turkey (+161%) 

driven by tariff increases in a hyperinflation context and higher new business, partly offset by lower 

revenues in Europe (-1%) mainly reflecting a strong market competition across the countries; 

• Commercial lines grew by 1% (or €+149 million) primarily driven by (i) Europe (+6%) with higher volumes 

and tariff increases notably in Property and Liability, as well as in Workers’ Compensation in Switzerland, 

(ii) AXA Assistance (+33%) mainly from the rebound of the Travel business in all geographies, (iii) France 

(+6%) reflecting higher new business and favorable price effects, (iv) Turkey (+92%) from higher average 

premiums in Motor and Property & Liability, partly offset by (v) AXA XL (-6%) mainly due to lower Property 

Cat exposure in Reinsurance in line with the strategy, lower volumes in North America Professional lines, 

and selective underwriting, partly offset by positive price effect across the books. 

Life & Savings gross revenues were down -5% (or €-893 million) on a comparable basis to €15,990 million:  

• General Account Savings decreased by -12% (or €-612 million) mainly driven by (i) Italy (-28%) due to 

lower sales through the banking channel in a challenging market context, (ii) Japan (-38%) mainly from 

the non-repeat of elevated sales of the capital-light Single Premium Whole Life product in 1H21 following 

adverse market conditions, and (iii) France (-6%) due to lower sales of traditional products, partly offset 

by the continued growth of Eurocroissance; 

• Unit-Linked went down by -11% (or €-436 million) notably in (i) France (-12%) primarily driven by the 

non-repeat of a large contract, (ii) Hong Kong (-45%) as a result of the continued closure of Mainland 

China border in the context of the COVID-19 crisis, partly offset by (iii) Germany (+10%); 

• Protection grew by 2% (or €+177 million) mainly in (i) Japan (+10%) and in (ii) Switzerland (+5%) both 

from the strong sales of Protection with Unit-Linked products. 

Health gross revenues were up 13% (or €+999 million) on a comparable basis to €8,799 million: 

• Group business grew by 21% (or €+770 million) primarily in (i) France (+28%) mainly in international 

from two large contracts and in the domestic market, and (ii) the United Kingdom (+10%) from higher 

volumes, strong retention combined with underwriting measures; 

• Individual business grew by 6% (or €+229 million) driven by Germany (+5%), Mexico (+12%) and Turkey 

(+92%) mostly from tariff increases. 

Asset Management gross revenues were up 4% (or €+28 million) on a comparable basis to €788 million 

mainly driven by (i) higher distribution fees (€+13 million) coming from strong commercial momentum, as well as 

(ii) higher management fees (€+12 million) stemming from favorable product mix.  

Average Assets under Management decreased by €19 billion (-2%) on a comparable basis to €771 billion 

mainly driven by unfavorable market effects in 1H22 from the increase in interest rates and equity market drop. 

Banking gross revenues were up 116% (or €+128 million) on a comparable basis to €239 million from AXA 

Banque France mainly driven by the favorable change in the fair value of an interest rate swap hedging loans at 

cost, partly offset by lower mortgage loans activity. 
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NEW BUSINESS PERFORMANCE 

New business Annual Premium Equivalent (1) 

New business APE grew by 9% on a reported basis and by 6% on a comparable basis to €3,273 million, mainly 

driven by (i) Health in France from the expansion of partnerships in international markets, (ii) Protection in 

Switzerland due to strong sales of semi-autonomous products, partly offset by France from lower new business 

in a mature domestic market combined with the loss of partnerships in Credit and Lifestyle Protection, and in 

Hong Kong in the context of the COVID-19 crisis, partly offset by (iii) Unit-Linked Savings in Italy from lower sales 

notably in Investments products. 

 

New Business Value Margin (2) 

New Business Value Margin decreased by 4.4 points on a reported basis and 2.4 points on a comparable basis to 

40.3%, driven by (i) Health from an unfavorable shift in business mix in both Hong Kong and France as well as (ii) 

Protection from an unfavorable business mix towards lower margin semi-autonomous Group life products in 

Switzerland.

 

(1) New business Annual Premium Equivalent (APE) represents 100% of new regular premiums plus 10% of single premiums, in line with EEV 
methodology. APE is Group share.  
(2) New Business Value (NBV) Margin is the ratio of (i) New Business Value representing the value of newly issued contracts during the current year 

to (ii) APE. 
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UNDERLYING EARNINGS AND NET INCOME GROUP SHARE 

 

JUNE 30, 2022 

 

        

(in Euro million)  
June 30, 

2022 

Property & 

Casualty 

Life &  

Savings (a) 
Health 

Asset 

Management (a) 
Other (b) 

              

Investment margin                 2,537                           1,461                            992                               84      

Fees & revenues                 3,199                            2,196                          1,003      

Net technical margin                9,363                         8,099                            596                            668      

Expenses           (10,011)                      (6,524)                      (2,256)                        (1,231)     

Amortization of value of purchased life business in-force                  (31)                              (23)                              (8)     

Underlying earnings before tax        4,793               3,036               1,505                  517               267              (531) 

Income tax                  (933)                         (633)                         (257)                           (117)                         (71)                         145  

Income from affiliates and associates                    144                               20                             105                                 6                            13                             -    

Minority interests                   (86)                            (48)                            (28)                              (4)                           (5)                           (0) 

UNDERLYING EARNINGS GROUP SHARE         3,918               2,374               1,325                  402               203              (386) 

(a) Reclassification of Architas activities (previously reported as part of Life & Savings) to Asset Management. 

(b) Other corresponds to banking activities and holding. 
     

 

 

         
                

(in Euro million, except percentages)  
June 30, 

2022 
France (a) Europe Asia AXA XL International 

Transversal 

& Central 

Holdings (a) 

Investment margin 2,537  820  940  39  480  233  26  

Fees & revenues 3,199  1,333  617  1,170  - 51  28  

Net technical margin 9,363  1,466  3,633  729  2,623  523  389  

Expenses  (10,011) (2,421) (3,202) (1,147) (2,208) (597) (436) 

Amortization of value of purchased life business in-force (31) - (12) (18) - (1) - 

Underlying earnings before tax from insurance activities 5,058  1,198  1,975  774  895  208  8  

Underlying earnings before tax from other activities (264) (9) 32  (1) (42) (25) (219) 

Income tax (933) (239) (417) (151) (164) (47) 84  

Income from affiliates and associates 144  3  0  111  - 17  13  

Minority interests (86) (2) (48) (5) (1) (25) (6) 

UNDERLYING EARNINGS GROUP SHARE 3,918  952  1,541  728  688  129  (120) 

Net capital gains or losses 279  146  179  (11) (35) (1) 1  

Profit or loss on financial assets and derivatives 211  9  171  (49) (9) (12) 102  

Exceptional operations 41  3  70  - - (3) (30) 

Goodwill and other related intangible impacts (202) - (15) (17) (22) (147) (1) 

Integration and restructuring costs (140) (21) (19) (0) (32) (3) (65) 

NET INCOME GROUP SHARE 4,108  1,090  1,927  651  590  (36) (113) 
        

Property & Casualty Combined Ratio 93.7% 89.3% 91.9% 94.1% 95.6% 100.2% 102.4% 

Health Combined Ratio 94.9% 99.0% 96.4% 73.5% - 101.8% 98.0% 

Protection Combined Ratio 93.5% 97.7% 92.5% 90.1% - 108.0% - 

(a) Reclassification of Architas activities (previously reported as part of France) to Transversal & Central Holdings.     
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JUNE 30, 2021 

 

 

 

(in Euro million)  
June 30, 

2021 

Property & 

Casualty 

Life &  

Savings (a)  
Health 

Asset 

Management (a)  
Other (b)  

Investment margin           2,300                          1,278                            950                               72      

Fees & revenues          2,949                           2,063                            886      

Net technical margin          9,398                         8,097                            608                            692      

Expenses        (9,837)                      (6,480)                       (2,201)                        (1,157)     

Amortization of value of purchased life business in-force             (22)                              (20)                              (2)     

Underlying earnings before tax    4,569               2,895               1,400                  493                 257         (476) 

Income tax            (955)                         (649)                         (242)                            (111)                           (69)                   115  

Income from affiliates and associates              125                                15                               89                                 9                                11                      -    

Minority interests             (96)                            (53)                             (31)                              (6)                              (6)                    (0) 

UNDERLYING EARNINGS GROUP SHARE    3,643               2,209                1,216                  386                  194          (361) 

(a) Reclassification of Architas activities (previously reported as part of Life & Savings) (€-24 million) to Asset Management (€+24 million). 
(b) Other corresponds to banking activities and holding. 

 

 

 

 

(in Euro million, except percentages)  
June 30, 

2021 
France (a) Europe Asia AXA XL International 

Transversal 

& Central 

Holdings (a) 

Investment margin 2,300  850  812  37  400  176  24  

Fees & revenues 2,949  1,221  587  1,038  - 76  27  

Net technical margin 9,398  1,446  3,640  710  2,575  701  327  

Expenses  (9,837) (2,355) (3,163) (1,058) (2,207) (699) (355) 

Amortization of value of purchased life business in-force (22) - (6) (16) - (1) - 

Underlying earnings before tax from insurance activities 4,788  1,162  1,870  712  767  253  23  

Underlying earnings before tax from other activities (219) 7  10  (3) (42) 38  (229) 

Income tax (955) (277) (409) (142) (107) (70) 50  

Income from affiliates and associates 125  3  (0) 97  - 14  11  

Minority interests (96) (2) (48) (4) 1  (37) (6) 

UNDERLYING EARNINGS GROUP SHARE 3,643  893  1,424  658  619  198  (150) 

Net capital gains or losses 257  168  38  0  46  0  4  

Profit or loss on financial assets and derivatives 290  (63) 166  64  131  20  (28) 

Exceptional operations (59) (1) 4  (27) (0) (60) 26  

Goodwill and other related intangible impacts (69) - (17) (15) (31) (6) (1) 

Integration and restructuring costs (67) (20) (19) (0) (20) (2) (5) 

NET INCOME GROUP SHARE 3,996  978  1,596  680  745  150  (154) 
        

Property & Casualty Combined Ratio 93.3% 89.7% 90.8% 97.7% 95.8% 94.0% 101.4% 

Health Combined Ratio 94.4% 98.7% 96.6% 73.9% - 99.5% 100.6% 

Protection Combined Ratio 94.3% 100.6% 92.8% 88.9% - 105.3% - 

(a) Reclassification of Architas activities (previously reported as part of France) (€-24 million) to Transversal & Central Holdings (€+24 million).   
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Alternative Performance Measures 

Underlying earnings, Underlying Return on Equity, Underlying earnings per share, Combined Ratio and Debt 

Gearing are Alternative Performance Measures (“APMs”) as defined in ESMA’s guidelines and the AMF’s related 

position statement issued in 2015. A reconciliation from Underlying earnings and Combined Ratio to the most 

directly reconcilable line item, subtotal or total in the financial statements of the corresponding period is 

provided in the above tables. Underlying Return on Equity and Underlying earnings per share are reconciled to 

the financial statements in the table set forth on page 22 of this report, and the calculation methodology of the 

Debt Gearing is set out on page 18 of this report. For further information on any of the above-mentioned APMs, 

see the Glossary on pages 56 to 63 of this report. 

 

UNDERLYING EARNINGS 

Underlying earnings represent the net income (Group share), before the impact of the following items net of 

policyholder participation, deferred acquisition costs, Value of Business in-force, taxes and minority interests: 

• realized gains and losses, change in impairment valuation allowances (on assets not designated under 

fair value option or trading assets) and cost at inception, intrinsic value and pay-off of derivatives used 

for the economic hedging of realized gains and impairments of equity securities (other than the funds 

backing contracts where the financial risk is borne by policyholders); 

• 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 and liabilities; 

• impairments of goodwill, impairments and amortization of intangibles related to customers and 

distribution agreements; 

• integration and restructuring costs related to newly acquired companies as well as restructuring and 

associated costs related to productivity improvement plans; and 

• exceptional operations (primarily changes in scope and discontinued operations). 

 

UNDERLYING RETURN ON EQUITY  

The Underlying Return on Equity (“Underlying RoE”) is calculated as underlying earnings net of financial 

charges related to undated and deeply subordinated debts (recorded through shareholders’ equity as disclosed 

in Part 2.6 - Note 6 “Shareholders’ Equity and Minority Interests” of the Half Year 2022 Financial Report) divided 

by the average of opening and closing shareholders’ equity excluding: 

• reserves relating to the change in the fair value through shareholders’ equity as disclosed in Part 2.4 - 

“Consolidated Statement of Changes in Equity” of the Half Year 2022 Financial Report; 

• undated and deeply subordinated debts as disclosed in Part 2.6 - Note 6 “Shareholders’ equity and 

minority interests” of the Half Year 2022 Financial Report. 
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UNDERLYING EARNINGS PER SHARE 

Underlying earnings per share corresponds to Group share Underlying earnings net of financial charges related 

to undated and deeply subordinated debts (recorded through shareholders’ equity as disclosed in Part 2.6 - 

Note 6 “Shareholders’ equity and minority interests” of the Half Year 2022 Financial Report) divided by the 

weighted average number of outstanding ordinary shares over the period. Shares held by AXA and its subisidiaries 

(i.e. treasury shares) are deducted for the calculation of outstanding shares. 

 

COMBINED RATIO (APPLICABLE FOR PROPERTY & CASUALTY, HEALTH AND PROTECTION) 

The Combined Ratio is the sum of the all accident year loss ratio net of reinsurance and the underlying expense 

ratio. 

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

o all accident years claims charge gross of reinsurance + claims handling costs + result of 

reinsurance ceded on all accident years excluding the unwind of the discount rate used in 

calculating technical reserves, to 

o earned revenues gross of reinsurance. 

• Expense ratio is the ratio of: 

o expenses (excluding claims handling costs, including changes in Value of Business In-force 

amortization), to 

o earned revenues gross of reinsurance. 

 

DEBT GEARING 

Debt Gearing refers to the level of a company's debt related to its long term capital, usually expressed as a 

percentage. Debt Gearing is used by the Management to measure the financial leverage of the Group and the 

extent to which its operations are funded by creditors as opposed to shareholders. AXA’s Debt Gearing is 

calculated by dividing the gross debt (financing debt as disclosed in Part 2.6 - Note 7 “Financing debt” and 

undated and deeply subordinated debts as disclosed in Part 2.6 - Note 6 “Shareholders’ equity and minority 

interests” of the Half Year 2022 Financial Report) by total capital employed (shareholders’ equity excluding 

undated and deeply subordinated debts and reserves relating to the change in the fair value of financial 

instruments and of hedge accounting derivatives) plus gross debt.   
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COMMENTARY ON GROUP EARNINGS 

 

UNDERLYING EARNINGS 

Underlying earnings amounted to €3,918 million, up €276 million (+8%) versus 2021 on a reported basis. On a 

constant exchange rate basis underlying earnings increased by €159 million (+4%). Excluding the disposals of AXA 

Bank Belgium, The Gulf Region, Singapore and Greece, underlying earnings increased by €234 million (+7%). 

Property & Casualty underlying earnings increased by €82 million (+4%) to €2,374 million mainly from (i) an 

increase in the investment result by €198 million driven by inflation-linked bonds in Turkey (€114m) and higher 

funds distribution across geographies, mostly in Europe and in France, (ii) an improved expense ratio (-0.9 point) 

from cost reduction initiatives across geographies combined with favorable business mix, (iii) lower income taxes 

by €34 million as the impact of higher pre-tax underlying earnings was more than offset by a favorable 

geographical mix, partly offset by (iv) an unfavorable current year loss ratio excluding Nat Cat charges (+1.3 

points) primarily from the impact of the war in Ukraine (+1.1 points) at AXA XL notably in Aviation as well as lower 

motor frequency benefits in France and Europe, (v) higher Nat Cat charges (+0.1 points to 4.2%) in France (+2.3 

points to 4.9%) and Europe (+0.5 points to 4.7%) notably in Germany, Belgium and United Kingdom & Ireland due 

to higher frequency of storms, partly offset by AXA XL (-1.2 points to 4.8%) driven by exposure reductions in line 

with the strategy. The all year combined ratio increased by +0.7 point to 93.7% with stable prior year reserves 

development. 

 

Life & Savings underlying earnings increased by €83 million (+7%) to €1,325 million, mainly driven by (i) 

higher fees & revenues net of expenses (€+47 million) reflecting the strong sales in Protection in Japan combined 

with resilient Unit-Linked management fees, notably in France, from strong inflows over the past years, partly 

offset by the impact of unfavorable financial market conditions, (ii) higher investment margin (€+33 million) as 

the impact of lower reinvestment yields was more than compensated by higher funds distribution and 

management actions on credited interests. Technical margin decreased by €16 million - or remained broadly  

stable (€-5 million) excluding the disposal of Singapore - mainly from the unfavorable recurring impact of a 

reinsurance transaction in a closed book of whole-life insurance policies implemented in Hong Kong in 1H21 

partly offset by less unfavorable prior year reserves development in France. 
 
Health underlying earnings increased by €10 million (+2%) to €402 million sustained by (i) a higher investment 

margin notably in the United Kingdom & Ireland and in Spain, and (ii) a higher net technical margin from strong 

revenues growth across most geographies, partly offset by higher COVID-19 claims in Japan and less favorable 

prior year reserves development in France. This was partly offset by (iii) higher income taxes reflecting higher pre-

tax underlying earnings and (iv) the negative impact from disposals. 

 

Asset Management underlying earnings increased by €6 million (+3%) to €203 million driven by (i) higher 

revenues (€+9 million) mainly from higher management fees from improved product mix despite lower average 

assets under management in the context of rising interest rates and downward equity markets, partly offset by 

(ii) higher taxes (€-4 million) in line with higher pre-tax underlying earnings combined with the non-repeat of 

positive tax one-offs. 

 
Other activities underlying earnings decreased by €21 million (-6%) to €-386 million mainly driven by the sale 

of AXA Bank Belgium (€-42m) in December 31, 2021 and to lower mortgage loans activity at AXA Banque France 

(€-12 million) partly offset by Germany Holding (€+18 million) driven by a tax one-off as well as lower pension 

costs and at AXA SA Holding (€+16 million) driven by the positive impact related to the settlement of a tax 

litigation. 
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NET INCOME 

Net income amounted to €4,108 million, up €113 million (+3%). On a constant exchange rate basis, net income 

increased by €14 million (+0%) driven by: 

• higher underlying earnings, up €159 million (+4%) to €3,918 million; 

• net realized capital gains, up €20 million (+8%) to €279 million mainly from lower impairments net of 

equity hedges (€+82 million); 

• a negative change in the fair value of mutual funds and derivatives not eligible for hedge accounting 

under IAS 39, down €65 million (-22%) to €211 million from: 

o the non-repeat of (i) the 1H21 strong market performance which led to an increase in the fair 

value of mutual funds (€+378 million) mainly private equity and hedge funds and (ii) negative 

change in the fair value of derivatives (€-108 million), 

o in 1H22 (iii) the significant rise in interest rates leading to an opposite effect in the fair value of 

mutual funds (€-120 million) and (iv) a favorable change in the fair value of derivatives (€+157 

million) hedging equity and inflation,  

o (v) a favorable Forex impact mainly related to EUR weakening against most currencies,  

• a higher impact of goodwill and other related intangibles up €131m (-190%) to €-202m due to the 

impairment of the full goodwill of Reso Garantia (€-144m);  

• a favorable impact from exceptional operations, up €101 million to €+41 million, mainly from (i) the 

downward revision of the loss on the upcoming disposal of a General Account Savings portfolio in 

Belgium (€+70m) in 1H22, partly offset by the non-repeat of the negative impact in 1H21 from the loss on 

(ii) the disposal of a non-consolidated subsidiary (€-40 million), and (iii) the disposals of entities in 

Malaysia (€-35 million) and in the Gulf Region (€-24 million), partly offset by the realized gains following 

(iv) the sale of the remaining stake in EQH (€+30 million), and (v) the disposal of the activities in Greece 

(€+21 million). 
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SHAREHOLDERS’ EQUITY GROUP SHARE 

 

As of June 30, 2022, Shareholders' equity Group share totaled €52.6 billion. The movements in Shareholders' 

equity Group share since December 31, 2021, are presented in the table below: 

 

(in Euro million)  Shareholders' equity Group share 

At December 31, 2021 71,135  

Share Capital (195) 

Capital in excess of nominal value (1,999) 

Equity-share based compensation 24  

Treasury shares sold or bought in open market 670  

Deeply subordinated debt (including accumulated interests charges) (838) 

Fair value recorded in shareholders' equity (19,944) 

Impact of currency fluctuations 1,421  

Dividends (3,539) 

Other 124  

Net income for the period 4,108  

Actuarial gains and losses on pension benefits 1,666  

Reserves relating to changes in fair value of financial liabilities measured at fair value  

through profit and loss that are attributable to changes in own credit risk 
11  

At June 30, 2022 52,645  

 

 

 

 

SOLVENCY INFORMATION (1) 
 

 

As of June 30, 2022, the Group’s Eligible Own Funds (“EOF”) amounted to €63.0 billion and the Solvency II ratio to 

227%, compared to €62.0 billion and 217% as of December 31, 2021. 

 

 

 

 

 

 

 

 

 

 

 

(1) Solvency-related information included in this section, including the Solvency II ratio and the Eligible Own Funds (“EOF”), is not subject to the 
review of the Half Year 2022 Consolidated Financial Statements included in the Half Year 2022 Financial Report, nor the verification of the 

information otherwise included in such Half Year 2022 Financial Report, performed by the Group’s statutory auditors. The Solvency II ratio as of 

June 30, 2022 is adjusted to give effect to the full Euro 1.0 billion share buy-back announced by AXA on August 3, 2022 with its half-year results. 
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SHAREHOLDER VALUE 

 

EARNINGS PER SHARE (“EPS”) 

 

 June 30, 2022 June 30, 2021 
June 30, 2022 /  

June 30, 2021 

(in Euro, except ordinary shares in million) Basic 
Fully 

diluted 
Basic Fully diluted Basic 

Fully 

diluted 

Weighted average number of shares  2,311  2,317  2,384  2,390      

Net income (Euro per ordinary share) 1.74  1.73  1.64  1.63  6.3%  6.2%  

Underlying earnings (Euro per ordinary share) 1.66  1.65  1.49  1.48  11.3%  11.3%  

              

 

 

 

RETURN ON EQUITY (“ROE”)  

 

        

    
    
    
    
        

(in Euro million, except percentages) June 30, 2022 June 30, 2021 
June 30, 2022 / June 

30, 2021 

ROE 15.8% 16.8% -1.0 pts 

Net income (a) 4,017  3,900    

Average shareholders' equity 50,812  46,525    

Underlying ROE 15.8% 16.6% -0.8 pts 

Underlying earnings (a) 3,827  3,547    

Average shareholders' equity 48,581  42,800    

(a) Including adjustment to reflect net financial charges related to undated and deeply subordinated debts (recorded through shareholders’ equity).  
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SEGMENT INFORMATION 

 

FRANCE 

 

(in Euro million, except percentages)  
June 30, 

2022 

June 30,  

2021 restated (a) 

Gross revenues (b) 14,952  14,217  

Property & Casualty 4,284  3,936  

Life & Savings 7,023  7,580  

Health 3,406  2,591  

Banking 239  111  

Underlying earnings before tax 1,189  1,169  

Property & Casualty 635  603  

Life & Savings 500  496  

Health 63  64  

Other (c) (9) 7  

Income tax  (239) (277) 

Minority interests (2) (2) 

Income from affiliates and associates 3  3  

UNDERLYING EARNINGS GROUP SHARE 952  893  

Net capital gains or losses  146  168  

Profit or loss on financial assets and derivatives 9  (63) 

Exceptional operations  3  (1) 

Goodwill and other related intangible impacts - - 

Integration and restructuring costs (21) (20) 

NET INCOME GROUP SHARE 1,090  978  

   
Property & Casualty Combined Ratio 89.3% 89.7% 

Health Combined Ratio 99.0% 98.7% 

Protection Combined Ratio 97.7% 100.6% 

   
New business     

APE 1,324  1,224  

NBV Margin 24.7% 29.9% 

(a) Reclassification of Architas activities (previously reported as part of France) to Transversal & Central Holdings. 

(b) Net of intercompany eliminations. 

(c) Other corresponds to banking activities and holding. 

 

Gross revenues increased by €735 million (+5%) to €14,952 million. On a comparable basis, gross revenues 

increased by €455 million (+3%): 

• Property & Casualty (€+166 million or +4%) to €4,284 million, driven by tariff increases and higher new 

business in both Commercial lines (€+126 million or +6%) and Personal lines (€+40 million or +2%); 

• Life & Savings (€-527 million or -7%) to €7,023 million, driven by (i) Group Savings (€-380 million or -44%) 

mainly due to the non-repeat of a large Unit-Linked Pension contract, (ii) Individual Savings (€-101 

million or -2%) due to lower sales in traditional G/A Savings, partly offset by strong sales in 

Eurocroissance and Unit-Linked products which contributed 64% of total Individual Savings revenues, 
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compared to 43% on average for the market, and (iii) Protection (€-45 million or -2%) from loss in 

partnerships in Credit and Lifestyle Protection, partly offset by higher volumes in individual domestic 

market; 

• Health (€+688 million or +25%) to €3,406 million, driven by higher volumes in Group business (€+651 

million or +28%) in international mainly from two large contracts and in domestic market; 

• Banking (€+128 million or +116%) to €239 million mainly due to a favorable change in fair value of a 

derivative instrument hedging loans at cost, partly offset by lower mortgage loans activity in the context 

of high interest rates.  

 

APE increased by €100 million (or +8%) to €1,324 million. On a comparable basis, APE increased by €44 million 

(+3%) mainly driven by (i) Health (€+162 million or +33%) due to higher Group business in both international and 

domestic markets partly offset by (ii) Protection (€-59 million or -25%) from lower new business in a mature 

domestic market combined with the loss of partnerships in Credit and Lifestyle Protection, (iii) G/A Savings (€-43 

million or -16%) in traditional business partly offset by the growth in Eurocroissance and (iv) Unit-Linked (€-16 

million or -6%) mainly due to the non-repeat of a large Group Pension contract. 

 

NBV Margin decreased by 5.2 points to 24.7%. On a comparable basis, NBV margin decreased by 3.0 points mainly 

due to an unfavorable business mix towards Group Health. 

 

Underlying earnings before tax increased by €20 million (+2%) to €1,189 million: 

• Property & Casualty (€+33 million or +5%) to €635 million, mainly driven by higher volumes combined 

with a more favorable current year claims experience notably in Commercial lines, partly offset by higher 

natural events, as well as more favorable prior year reserves development;  

 

• Life & Savings (€+4 million or +1%) to €500 million, mainly driven by less unfavorable prior year reserves 

development, offset by a lower investment margin; 

 

• Health (€-0 million or -1%) to €63 million, mainly driven by less favorable prior year reserves 

development partly offset by the ongoing development of the international business;  

 

• Banking (€-16 million) to €-9 million mainly due to lower mortgage loans activity.  

 

Income tax expenses decreased by €39 million (-14%) to €-239 million mainly driven by the decrease in the 

corporate tax rate from 28% to 26%, higher share of dividend distributions on investment funds benefiting from 

a lower tax regime, partly offset by higher pre-tax underlying earnings. 

 

Underlying earnings increased by €59 million (+7%) to €952 million. 

 

Net income increased by €111 million (+11%) to €1,090 million driven by (i) higher underlying earnings, (ii) a 

favorable change in the fair value of equity derivatives, partly offset by (iii) an unfavorable change in the fair value 

of mutual funds.  
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EUROPE 

 

      

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021  

Gross revenues (a) 19,288  18,801  

Property & Casualty 10,930  10,434  

Life & Savings 4,977  5,223  

Health 3,381  3,144  

Underlying earnings before tax 2,006  1,881  

Property & Casualty 1,232  1,238  

Life & Savings 598  512  

Health 145  121  

Holding 32  10  

Income tax (417) (409) 

Minority interests (48) (48) 

Income from affiliates and associates 0  (0) 

UNDERLYING EARNINGS GROUP SHARE 1,541  1,424  

Net capital gains or losses  179  38  

Profit or loss on financial assets and derivatives 171  166  

Exceptional operations 70  4  

Goodwill and other related intangible impacts (15) (17) 

Integration and restructuring costs (19) (19) 

NET INCOME GROUP SHARE 1,927  1,596  
   

Property & Casualty Combined Ratio 91.9% 90.8% 

Health Combined Ratio 96.4% 96.6% 

Protection Combined Ratio 92.5% 92.8% 

   
New business     

APE 1,000  840  

NBV Margin 45.7% 46.9% 

(a) Net of intercompany eliminations. 
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Europe - Switzerland 

 

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 4,385  4,054  

Property & Casualty 3,141  2,934  

Life & Savings 1,181  1,074  

Health 62  46  

Underlying earnings before tax 697  576  

Property & Casualty 487  370  

Life & Savings 213  211  

Health (2) (5) 

Income tax (104) (108) 

Minority interests (3) (2) 

Income from affiliates and associates - - 

UNDERLYING EARNINGS GROUP SHARE 590  466  

Net capital gains or losses 109  (2) 

Profit or loss on financial assets and derivatives 111  102  

Exceptional operations - 3  

Goodwill and other related intangible impacts (11) (11) 

Integration and restructuring costs - - 

NET INCOME GROUP SHARE 799  558  
   

Property & Casualty Combined Ratio 78.8% 84.0% 

Health Combined Ratio 106.2% 122.4% 

Protection Combined Ratio 88.3% 86.4% 

   
New business     

APE 583  375  

NBV Margin 43.7% 45.3% 

   
Average exchange rate: € 1.00 = Swiss Franc 1.03  1.09  

(a) Net of intercompany eliminations. 

 

Gross revenues increased by €330 million (+8%) to €4,385 million. On a comparable basis, gross revenues 

increased by €109 million (+3%): 

• Property & Casualty (€+45 million or +2%) to €3,141 million driven by Commercial lines (€+48 million or 

+3%) mainly due to higher volumes and positive price effects on Workers’ Compensation as well as higher 

volumes in Liability, partly offset by Personal lines (€-3 million) as a result of the decrease in Motor from 

strong market competition offset by the growth in Digital Device Insurance; 

• Life & Savings (€+52 million or +5%) to €1,181 million due to Group Life (€+35 million or +5%) due to 

higher sales of semi-autonomous products, and Individual Life (€+17 million or +4%) notably in higher 

regular premiums from a hybrid product; 

• Health (€+12 million or +26%) to €62 million from continued portfolio growth. 
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APE increased by €208 million (+55%) to €583 million. On a comparable basis, APE increased by €175 million 

(+47%) driven by Group Life (€+177 million or +54%) due to strong sales of semi-autonomous products. 

NBV Margin decreased by 1.6 points to 43.7% mainly driven by a less favorable business mix within Group 

Protection. 

Underlying earnings before tax increased by €122 million (+21%) to €697 million. On a constant exchange rate 

basis, underlying earnings before tax increased by €82 million (+14%): 

• Property & Casualty (€+89 million or +24%) to €487 million driven by a higher technical result (€+90 

million) due to lower Nat Cat charges from the non-repeat of severe hailstorms in June 2021 combined 

with more favorable prior year reserves development, partly offset by higher attritional losses mainly in 

Motor and Workers’ Compensation from higher claims frequency; 

• Life & Savings (€-10 million or -5%) to €213 million driven by a lower technical result (€-28 million) in 

both Individual and Group Life, partly offset by a higher investment margin (€+8 million) notably in 

Individual Life and higher loadings on premiums (€+10 million) in both Group Life and Individual Life; 

• Health (€+4 million or +65%) to €-2 million. 

Income tax expenses decreased by €3 million (-3%) to €-104 million. On a constant exchange rate basis, income 

tax expenses decreased by €9 million (-9%) driven by favorable tax one-offs, partly offset by higher pre-tax 

underlying earnings. 

Underlying earnings increased by €124 million (+27%) to €590 million. On a constant exchange rate basis, 

underlying earnings increased by €90 million (+19%). 

Net income increased by €240 million (+43%) to €799 million. On a constant exchange rate basis, net income 

increased by €195 million (+35%) driven by higher underlying earnings and higher net capital gains (€+104 million) 

mainly on equities. 
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Europe - Germany 

 

      

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 6,387  6,227  

Property & Casualty 2,885  2,793  

Life & Savings 1,613  1,633  

Health 1,890  1,800  

Underlying earnings before tax 540  439  

Property & Casualty 341  304  

Life & Savings 105  61  

Health 57  59  

Holding 36  15  

Income tax (169) (103) 

Minority interests (6) (5) 

Income from affiliates and associates - - 

UNDERLYING EARNINGS GROUP SHARE 365  332  

Net capital gains or losses 21  17  

Profit or loss on financial assets and derivatives 11  7  

Exceptional operations 0  1  

Goodwill and other related intangible impacts (1) (2) 

Integration and restructuring costs (5) (6) 

NET INCOME GROUP SHARE 392  349  
   

Property & Casualty Combined Ratio 90.0% 91.6% 

Health Combined Ratio 97.0% 96.8% 

Protection Combined Ratio 96.5% 97.0% 

   
New business     

APE 191  191  

NBV Margin 59.5% 60.9% 

(a) Net of intercompany eliminations. 

 

Gross revenues increased by €161 million (+3%) to €6,387 million. On a comparable basis gross revenues 

increased by €161 million (+3%): 

• Property & Casualty (€+91 million or 3%) to €2,885 million, driven by (i) Commercial Non-Motor (€+81 

million or +7%) mainly due to new business and tariff increases in a hardening market environment, 

especially in Property Mid-Market, as well as new business in Liability and in Legal Assistance, (ii) 

Personal Non-Motor (€+32 million or +4%) mainly from tariff increases, including automatic indexation 

and new business in Household as well as in Legal Assistance, partly offset by (iii) Personal Motor (€-23 

million or -3%) from the decrease in new car registrations; 

• Life & Savings (€-21 million or -1%) to €1,613 million, stemming from traditional G/A Savings products 

(€-63 million or -8%), partly offset by higher new business in hybrid (€+23 million or +7%) and in Unit-

Linked products (€+22 million or +10%) as well as in Pure Protection (€+9 million or +3%) both in line with 

the strategy;  
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• Health (€+90 million or +5%) to €1,890 million, driven by tariff increases in full benefit insurance and by 

the continued growth in the civil servants segment. 

APE remained stable at €191 million.  

NBV Margin decreased by 1.4 pts. to 59.5% mainly due to actuarial assumptions update.  

Underlying earnings before tax increased by €101 million (+23%) to €540 million: 

• Property & Casualty (€+37 million or +12%) to €341 million, reflecting a lower combined ratio (-1.6 

points) driven by lower attritional losses in Household, lower large losses in Commercial Non-Motor and 

favorable prior year reserves development, partly offset by higher Nat Cat charges notably from winter 

storms; 

• Life & Savings (€+44 million or +71%) to €105 million, mainly from a higher investment margin as well as 

from an improved technical margin and higher fees and revenues as a result of the change in business 

mix;  

• Health (€-2 million or -3%) to €57 million as the growth in volumes was more than offset by less favorable 

prior year reserves development while the current year combined ratio remained stable;  

• Holding (€+21 million or +146%) to €36 million, driven by a favorable tax one-off as well as lower pension 

costs. 

Income tax expenses increased by €66 million (+65%) to €-169 million, driven by higher pre-tax underlying 

earnings combined with the non-repeat of positive tax one-offs. 

Underlying earnings increased by €34 million (+10%) to €365 million. 

Net income increased by €43 million (+12%) to €392 million driven by higher underlying earnings and higher net 

realized gains notably on equities, combined with a favorable change in the fair value of derivatives not eligible 

for hedge accounting. 
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Europe - Belgium 

 

  

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 1,904  1,817  

Property & Casualty 1,240  1,183  

Life & Savings 582  557  

Health 82  76  

Underlying earnings before tax 240  252  

Property & Casualty 70  106  

Life & Savings 166  139  

Health 5  7  

Holding (1) (0) 

Income tax  (47) (58) 

Minority interests (0) (0) 

Income from affiliates and associates - - 

UNDERLYING EARNINGS GROUP SHARE 193  193  

Net capital gains or losses  42  17  

Profit or loss on financial assets and derivatives 28  70  

Exceptional operations  70  - 

Goodwill and other related intangible impacts (1) (1) 

Integration and restructuring costs (1) (2) 

NET INCOME GROUP SHARE 332  278  
   

Property & Casualty Combined Ratio 101.8% 95.8% 

Health Combined Ratio 95.7% 91.7% 

Protection Combined Ratio 96.2% 98.1% 

   
New business     

APE 30  26  

NBV Margin 65.9% 74.2% 

(a) Net of intercompany eliminations. 

 

As part of the disposal of AXA Bank Belgium on December 31, 2021, 100% of Crelan Insurance has been transferred 

to AXA Belgium. Crelan Insurance provides protection insurance linked to loans originated by Crelan Bank NV/SA. 

 

Gross revenues increased by €87 million (+5%) to €1,904 million. On a comparable basis, gross revenues 

increased by €70 millon (+4%): 

 

• Property & Casualty (€+56 million or +5%) to €1,240 million driven by (i) Commercial lines (€+44 million 

or +7%) mainly in Property and Liability due to tariff increases including automatic indexation as well as 

strong sales in the SME segment, partly offset by pruning measures in the Mid-Market segment, and (ii) 

Personal lines (€+12 million or +2%) following tariff increases including automatic indexation, partly 

offset by lower volumes in Motor resulting from the decrease in new car registrations; 
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• Life & Savings (€+8 million or 1%) to €582 million mainly from the growth in Protection with General 

Account Savings products (€+9 million or +3%); 

• Health (€+6 million or +8%) to €82 million driven by new Group contracts. 

APE increased by €4 million (+15%) to €30 million. On a comparable basis, APE increased by €1 million (+3%) 

mainly driven by higher sales in Self-Employed Unit-Linked pension products. 

NBV Margin decreased by 8.3 points to 65.9%. On a comparable basis, NBV margin decreased by 0.5 point mainly 

due to a less favorable business mix from the non-repeat of strong sales in Pure Protection. 

Underlying earnings before tax decreased by €12 million (-5%) to €240 million: 

• Property & Casualty (€-37 million or -34%) to €70 million mainly driven by unfavorable prior year 

reserves development as well as higher natural event charges related to winter storms, partly offset by 

improved current year performance in Commercial lines combined with a higher investment result 

notably from funds distribution; 

• Life & Savings (€+26 million or +19%) to €166 million mainly from higher investment margin driven by 

exceptional funds distribution combined with lower interests credited as well as higher technical margin 

notably following Crelan Insurance integration; 

• Health (€-1 million or -22%) to €5 million. 

Income tax expenses decreased by €11 million (-19%) to €-47 million mainly driven by lower pre-tax underlying 

earnings and a higher share of dividend distributions on investment funds benefiting from a lower regime, 

combined with favorable tax one-offs. 

Underlying earnings remained stable at €193 million. 

Net income increased by €54 million (+20%) to €332 million driven by the downward revision on the loss of the 

expected disposal of a General Account Savings portfolio (€+70 million before the recycling of net unrealized gains 

upon closing of the transaction) combined with higher net realized capital gains (€+26 million) as well as a positive 

change in fair value of freestanding derivatives (€+15 million), partly offset by a negative change in the fair value 

of mutual funds and derivatives not eligible for hedge accounting under IAS39 (€-64 million). 
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Europe - United Kingdom & Ireland  

 

  

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021  

Gross revenues (a) 2,973  2,774  

Property & Casualty 1,866  1,780  

Health 1,107  994  

Underlying earnings before tax 154  233  

Property & Casualty 83  181  

Health 74  56  

Holding (4) (4) 

Income tax 8  (46) 

Minority interests - (0) 

Income from affiliates and associates 0  (0) 

UNDERLYING EARNINGS GROUP SHARE 162  186  

Net capital gains or losses  (1) 1  

Profit or loss on financial assets and derivatives 34  6  

Exceptional operations - (1) 

Goodwill and other related intangible impacts (2) (2) 

Integration and restructuring costs (11) (3) 

NET INCOME GROUP SHARE 183  187  
   

Property & Casualty Combined Ratio 100.8% 94.6% 

Health Combined Ratio 94.0% 94.9% 

(a)  Net of intercompany eliminations. 

 

Gross revenues increased by €199 million (+7%) to €2,973 million. On a comparable basis, gross revenues 

increased by €122 million (+4%): 

• Property & Casualty (€+46 million or +3%) to €1,866 million driven by (i) Commercial Non-Motor 

(€+58 million or +11%) in both Property (€+44 million or +13%) and Liability (€+10 million or +8%) mainly 

from tariff increases in the United Kingdom and higher volumes in Ireland and in the United Kingdom, 

combined with (ii) Personal Motor (€+16 million or +2%) notably from strong retention in Ireland, partly 

offset by the continued market softening in the United Kingdom, partly offset by (iii) lower volumes in 

Personal Non-Motor (€-29 million or -10%) due to the transfer of the Travel book (€-25 million or -45%); 

• Health (€+76 million or +8%) to €1,107 million driven by higher volumes mainly from strong retention in 

the United Kingdom Group business combined with underwriting measures in both Group and Individual 

businesses. 

Underlying earnings before tax decreased by €79 million (-34%) to €154 million. On a constant exchange rate 

basis, underlying earnings before tax decreased by €81 million (-35%): 

• Property & Casualty (€-97 million or -54%) to €83 million mainly driven by (i) the deterioration of the 

combined ratio (+6.2 points) due to higher Motor claims frequency, heightened inflation combined with 

the continued soft market conditions in Personal Lines and higher natural events from winter storms, 

partly offset by (ii) a higher investment result; 
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• Health (€+16 million or +29%) to €74 million mainly reflecting higher volumes and a higher investment 

result; 

• Holding (€-0 million or -2%) to €-4 million. 

Income tax expenses decreased by €55 million (-118%) to €8 million. On a constant exchange rate basis, income 

tax expenses decreased by €54 million (-117%) driven by lower pre-tax underlying earnings combined with 

favorable tax one-offs. 

Underlying earnings decreased by €24 million (-13%) to €162 million. On a constant exchange rate basis, 

underlying earnings decreased by €27 million (-14%). 

Net income decreased by €4 million (-2%) to €183 million. On a constant exchange rate basis, net income 

decreased by €6 million (-3%) as the decrease in underlying earnings was partly offset by a favorable change in 

the fair value of mutual funds and favorable foreign exchange impacts.  
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Europe - Spain 

 

  

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 1,433  1,431  

Property & Casualty 866  847  

Life & Savings 392  417  

Health 176  167  

Underlying earnings before tax 147  160  

Property & Casualty 107  132  

Life & Savings 33  23  

Health 8  5  

Income tax  (34) (38) 

Minority interests (0) (0) 

Income from affiliates and associates - - 

UNDERLYING EARNINGS GROUP SHARE 113  122  

Net capital gains or losses (6) (3) 

Profit or loss on financial assets and derivatives (16) (15) 

Exceptional operations - 1  

Goodwill and other related intangible impacts (1) (1) 

Integration and restructuring costs (0) (5) 

NET INCOME GROUP SHARE 90  99  
   

Property & Casualty Combined Ratio 93.3% 88.5% 

Health Combined Ratio 101.8% 101.1% 

Protection Combined Ratio 98.3% 103.3% 

   
New business     

APE 57  62  

NBV Margin 43.9% 50.1% 

(a) Net of intercompany eliminations. 

 

Gross revenues remained stable at €1,433 million: 

• Property & Casualty (€+19 million or +2%) to €866 million driven by both higher volumes and tariff 

increases in Commercial lines (€+28 million or +11%), especially in Liability (€+12 million or +17%), partly 

offset by Personal Motor (€-14 million or -3%) due to lower volumes in a highly competitive market; 

• Life & Savings (€-26 million or -6%) to €392 million mainly due to lower sales in Unit-Linked (€-27 million 

or -12%); 

• Health (€+9 million or +5%) to €176 million driven by both tariff increases and higher volumes. 

APE decreased by €5 million (-8%) to €57 million mainly driven by lower sales in Unit-Linked products (€-6 million 

or -21%). 

NBV Margin decreased by 6.2 points to 43.9% mainly due to a less favorable business mix within Pure Protection 

business. 
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Underlying earnings before tax decreased by €13 million (-8%) to €147 million: 

• Property & Casualty (€-25 million or -19%) to €107 million mainly driven by a higher combined ratio 

notably due to higher motor claims frequency, partly offset by higher investment income as a result of 

funds distribution; 

• Life & Savings (€+9 million or +41%) to €33 million mainly driven by an improved technical margin 

reflecting a more favorable claims experience in Pure Protection; 

• Health (€+3 million or +60%) to €8 million mainly due to a higher investment income. 

Income tax expenses decreased by €3 million (-9%) to €-34 million driven by lower pre-tax underlying earnings.  

Underlying earnings decreased by €9 million (-8%) to €113 million. 

Net income decreased by €9 million (-9%) to €90 million driven by lower underlying earnings. 
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Europe - Italy 

 

  

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 2,206  2,498  

Property & Casualty 932  896  

Life & Savings 1,209  1,541  

Health 65  61  

Underlying earnings before tax 228  222  

Property & Casualty 144  145  

Life & Savings 82  77  

Health 2  (0) 

Income tax expenses / benefits (70) (56) 

Minority interests (39) (41) 

Income from affiliates and associates - - 

UNDERLYING EARNINGS GROUP SHARE 119  125  

Net capital gains or losses  13  9  

Profit or loss on financial assets and derivatives 2  (5) 

Exceptional operations - (0) 

Goodwill and other related intangible impacts - - 

Integration and restructuring costs (3) (4) 

NET INCOME GROUP SHARE 131  125  
   

Property & Casualty Combined Ratio 90.5% 89.9% 

Health Combined Ratio 99.4% 103.3% 

Protection Combined Ratio 81.0% 84.5% 

   
New business     

APE 140  186  

NBV Margin 31.9% 30.7% 

(a) Net of intercompany eliminations. 

 

Gross Revenues decreased by €292 million (-12%) to €2,206 million:  

• Property & Casualty (€+36 million or +4%) to €932 million driven by (i) Commercial Lines (€+21 million 

or +8%) from tariff increases and higher volumes, notably in Property and Liability and by (ii) Personal 

Lines (€+15 million or +2%) notably in Motor, mainly from new business through brokers channel and the 

higher renewals through agents channel; 

• Life & Savings (€-332 million or -22%) to €1,209 million mainly in General Account Savings (€-289 million 

or -28%) and in Unit-Linked (€-27 million or -7%) reflecting lower sales through the banking channel in a 

challenging market environment; 

• Health (€+4 million or +7%) to €65 million, stemming from Individual business (€+2 million or +6%) driven 

by higher renewals and Group business (€+2 million or +8%) thanks to higher new business. 
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APE decreased by €46 million (-25%) to €140 million mainly from Unit-Linked (€-29 million or -28%) driven by 

lower sales of Investments products, combined with a reduction in General Account Savings (€-15 million or -22%) 

as a consequence of lower sales through the banking channel. 

NBV Margin improved by 1.2 points to 31.9% driven by a favorable change in business mix towards Pure 

Protection business, notably through agents channel. 

Underlying earnings before tax increased by € 6 million (+3%) to €228 million:  

• Property & Casualty (€-1 million or 0%) to €144 million due to a higher current year combined ratio (+1.8 

points) mainly driven by higher Motor claims frequency, as well as higher Nat Cat charges, partly offset 

by volumes growth, and favorable prior year reserves development; 

• Life & Savings (€+5 million or 6%) to €82 million, mainly reflecting an improved technical experience in 

Protection business more than offsetting a decrease in the investment margin; 

• Health (€+2 million) to €2 million driven by lower general expenses. 

Income tax expenses increased by €14 million driven by the non repeat of a positive tax one-off in 2021 as well 

as higher pre-tax underlying earnings. 

Minority interests decreased by €2 million (-5%) to €39 million as a result of the decrease of AXA MPS underlying 

earnings.  

Underlying earnings decreased by €6 million (-5%) to €119 million. 

Net income increased by €6 million (+5%) to €131 million as the decrease in underlying earnings was more than 

offset by higher realized capital gains and a positive change in the fair value of derivatives not eligible for hedge 

accounting under IAS39. 
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ASIA 

 

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 5,689  5,568  

Property & Casualty 1,121  1,015  

Life & Savings 3,416  3,444  

Health 1,152  1,108  

Underlying earnings before tax 773  708  

Property & Casualty 97  55  

Life & Savings 369  361  

Health 308  295  

Holding (1) (3) 

Income tax (151) (142) 

Minority interests (5) (4) 

Income from affiliates and associates 111  97  

UNDERLYING EARNINGS GROUP SHARE 728  658  

Net capital gains or losses (11) 0  

Profit or loss on financial assets and derivatives (49) 64  

Exceptional operations - (27) 

Goodwill and other related intangible impacts (17) (15) 

Integration and restructuring costs (0) (0) 

NET INCOME GROUP SHARE 651  680  
   

Property & Casualty Combined Ratio 94.1% 97.7% 

Health Combined Ratio 73.5% 73.9% 

Protection Combined Ratio 90.1% 88.9% 

   
New business     

APE 898  866  

NBV Margin 58.6% 64.3% 

(a) Net of intercompany eliminations. 
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Asia - Japan  

 

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 2,802  2,911  

Property & Casualty 221  222  

Life & Savings 1,884  1,977  

Health 698  711  

Underlying earnings before tax 455  454  

Property & Casualty 30  25  

Life & Savings 209  185  

Health 217  246  

Holding (1) (2) 

Income tax (129) (129) 

Minority interests (4) (4) 

Income from affiliates and associates - - 

UNDERLYING EARNINGS GROUP SHARE 322  321  

Net capital gains or losses 0  1  

Profit or loss on financial assets and derivatives 38  96  

Exceptional operations - - 

Goodwill and other related intangible impacts - - 

Integration and restructuring costs - 0  

NET INCOME GROUP SHARE 360  418  
   

Property & Casualty Combined Ratio 87.4% 90.0% 

Health Combined Ratio 70.4% 66.6% 

Protection Combined Ratio 88.3% 88.3% 
   

New business     

APE 329  335  

NBV Margin 125.5% 118.8% 
   

Average exchange rate: € 1.00 = Japanese Yen 134  130  

(a) Net of intercompany eliminations. 

 

Gross revenues decreased by €108 million (-4%) to €2,802 million. On a comparable basis, gross revenues 

decreased by €12 million (0%): 

• Property & Casualty (€+7 million or +3%) to €221 million, mainly driven by higher volumes in Motor; 

• Life & Savings (€-29 million or -1%) to €1,884 million, as the strong sales in Protection (€+156 million or 

+10%), mainly from Protection with Unit-Linked products, were more than offset by lower volumes in 

General Account Savings (€-172 million or -38%) mainly from the non-repeat of elevated sales of a 

capital-light Single Premium Whole Life product in 1H21 in line with less favorable market conditions; 

• Health (€+11 million or +1%) to €698 million from higher volumes in Medical rider products. 

APE decreased by €6 million (-2%) to €329 million. On a comparable basis, APE increased by €5 million (+2%) due 

to strong sales of both Protection with Unit-Linked products (€+29 million) and Medical rider products in Health 
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(€+4 million), partly offset by the non-repeat of elevated sales in 1H21 of the capital-light Single Premium Whole 

Life product (€-19 million) following less favorable market conditions. 

NBV Margin increased by 6.7 points to 125.5% mainly driven by a favorable change in business mix towards 

Protection with Unit-Linked and Health Medical rider products. 

Underlying earnings before tax increased by €1 million (0%) to €455 million. On a constant exchange rate basis, 

underlying earnings before tax increased by €17 million (+4%): 

• Property & Casualty (€+6 million or +26%) to €30 million, mainly from more favorable prior year reserves 

development;  

• Life & Savings (€+31 million or +17%) to €209 million, mainly driven by a higher net technical margin 

stemming from growth in Protection with Unit-Linked combined with efficiency measures, partly offset 

by higher acquisition costs in line with business growth;  

• Health (€-21 million or -9%) to €217 million, mainly from higher COVID-19 claims in 1H22; 

• Holding remained stable at €-1 million.  

Income tax expenses remained stable at €-129 million. On a constant exchange rate basis, income tax expenses 

increased by 5 million (+4%) driven by higher pre-tax underlying earnings. 

Underlying earnings increased by €1 million to €322 million. On a constant exchange rate basis, underlying 

earnings increased by €12 million (+4%). 

Net income decreased by €58 million to €360 million. On a constant exchange rate basis, net income decreased 

by €46 million as higher underlying earnings were more than offset by a less favorable change in the fair value of 

financial assets, notably in private equity and hedge funds. 
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Asia - Hong Kong 

 
(in Euro million, except percentages)  

June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 2,049  1,896  

Property & Casualty 154  129  

Life & Savings 1,512  1,448  

Health 383  320  

Underlying earnings before tax 289  246  

Property & Casualty 37  14  

Life & Savings 160  173  

Health 92  58  

Income tax (15) (11) 

Minority interests (0) (0) 

Income from affiliates and associates - - 

UNDERLYING EARNINGS GROUP SHARE 273  235  

Net capital gains or losses (7) (0) 

Profit or loss on financial assets and derivatives 6  1  

Exceptional operations - 1  

Goodwill and other related intangible impacts (7) (6) 

Integration and restructuring costs - (1) 

NET INCOME GROUP SHARE 265  230  
   

Property & Casualty Combined Ratio 78.9% 93.8% 

Health Combined Ratio 73.7% 80.3% 

Protection Combined Ratio 91.7% 89.3% 

   
New business     

APE 184  227  

NBV Margin 32.0% 35.4% 
   

Average exchange rate: € 1.00 = Hong Kong Dollar 8.56  9.35  

(a) Net of intercompany eliminations. 

 
Gross revenues increased by €153 million (+8%) to €2,049 million. On a comparable basis, gross revenues 

decreased by €22 million (-1%): 

• Property & Casualty (€+12 million or +9%) to €154 million mainly from higher new business in both 

Commercial and Personal lines; 

• Life & Savings (€-65 million or -4%) to €1,512 million mainly driven by lower new business as a result of 

the continued Mainland China border closure as well as reinforced restrictions in the context of the 

COVID-19 crisis, namely in Unit-Linked products and Protection, partly offset by in-force growth in 

Protection with Savings; 

• Health (€+30 million or +10%) to €383 million mainly driven by higher volumes in both Individual and 

Group businesses. 
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APE decreased by €42 million (-19%) to €184 million. On a comparable basis, APE decreased by €58 million (-26%) 

driven by lower sales of Protection products following the continued Mainland China border closure as well as 

reinforced restrictions in the context of the COVID-19 crisis. 

NBV Margin decreased by -3.3 points to 32.0%, mainly due to lower new business volume leading to higher 

expense overrun.  

Underlying earnings before tax increased by €43 million (+17%) to €289 million. On a constant exchange rate 

basis, underlying earnings before tax increased by €18 million (+7%): 

• Property & Casualty (€+20 million) to €37 million mainly driven by favorable prior year reserves 

development; 

• Life & Savings (€-27 million or -16%) to €160 million mainly from the recurring impact of a reinsurance 

transaction on a closed book of whole-life insurance policies implemented in 2H21 (€-18 million) and a 

lower surrender margin (€-14 million), partly offset by lower general expenses (€+10 million); 

• Health (€+26 million or +44%) to €92 million driven by favorable prior year reserves development.  

Income tax expenses increased by €4 million (+40%) to €-15 million. On a constant exchange rate basis, income 

tax expenses increased by €3 million (+28%) driven by higher pre-tax underlying earnings. 

Underlying earnings increased by €38 million (+16%) to €273 million. On a constant exchange rate basis, 

underlying earnings increased by €15 million (+6%). 

Net income increased by €35 million (+15%) to €265 million. On a constant exchange rate basis, net income 

increased by €13 million (+6%) mainly driven by higher underlying earnings. 
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Asia - High Potentials 

 

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 506  430  

Property & Casualty 414  334  

Life & Savings 20  19  

Health 72  78  

Underlying earnings before tax 5  (10) 

Property & Casualty 5  (4) 

Life & Savings 1  3  

Health (1) (9) 

Income tax 0  3  

Minority interests (1) (0) 

Income from affiliates and associates 111  97  

UNDERLYING EARNINGS GROUP SHARE 115  90  

Net capital gains or losses (4) (0) 

Profit or loss on financial assets and derivatives (93) (34) 

Exceptional operations - - 

Goodwill and other related intangible impacts (10) (9) 

Integration and restructuring costs (0) 0  

NET INCOME GROUP SHARE 8  48  
   

Property & Casualty Combined Ratio 102.6% 104.9% 

Health Combined Ratio 106.1% 113.9% 

Protection Combined Ratio 122.3% 108.4% 

   
New business     

APE 385  305  

NBV Margin 14.1% 26.1% 

(a) Net of intercompany eliminations. 

 

Scope: (i) The Property & Casualty subsidiary in Thailand, the non bancassurance Life & Savings subsidiary in 

Indonesia and the Property & Casualty subsidiary in China (AXA Tianping) are fully consolidated; (ii) the 

bancassurance Life & Savings subsidiaries in China, Thailand, Indonesia and the Philippines are consolidated 

under the equity method and do not contribute to the gross revenues. 

Gross revenues increased by €76 million (+18%) to €506 million. On a comparable basis, gross revenues increased 

by €36 million (+8%): 

• Property & Casualty (€+48 million or +14%) to €414 million from (i) China (€+32 million or +11%) driven 

by higher volumes in Commercial lines (€+16 million or +22%) from Non-Motor and in Personal lines (€+15 

million or +7%) from both Motor and Non-Motor, and (ii) Thailand (€+16 million or +33%) driven by higher 

sales in Non-Motor; 

• Life & Savings remained stable at €20 million; 

• Health (€-12 million or -15%) to €72 million from China (-13 million or -24%) following the 

discontinuation of a digital partnership, partly offset by higher sales from agency and broker channels. 
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APE increased by €80 million (+26%) to €385 million. On a comparable basis, APE increased by €50 million (+16%) 

driven by China (€+69 million or +38%) mainly driven by higher sales of regular premium General Account Savings 

products in 1Q22. This was partly offset by Thailand (€-10 million or -19%) from lower volumes in Health (€-6 

million or -47%) and Protection with Savings (€-4 million or -11%). 

NBV Margin decreased by 11.9 points to 14.1%. On a comparable basis, NBV Margin decreased by 11.5 points 

mainly driven by China (-13.1 points) notably from an unfavorable change in product mix towards General 

Account Savings products. 

Underlying earnings increased by €25 million (+28%) to €115 million. On a constant exchange rate basis, 

underlying earnings increased by €19 million (+21%): 

• China (€+17 million or +87%) to €41 million driven by (i) Health (€+7 million) mainly from the non-repeat 

of an unfavorable prior year reserves development following the discontinuation of a digital partnership, 

combined with an improved profitability on core branch business, (ii) Life & Savings (€+6 million) driven 

by a higher net technical margin, and (iii) Property & Casualty (€+5 million) mainly stemming from a 

lower claims frequency in Motor in the context of COVID-19 lockdowns, partly offset by negative impacts 

from the change in price regulation; 

• Thailand (€+3 million or +9%) to €36 million driven by higher net technical margin in Life & Savings (€+3 

million); 

• Indonesia (€-2 million or -8%) to €23 million mainly driven by Life & Savings (€-1 million); and 

• The Philippines remained stable at €15 million. 

Net income decreased by €39 million (-82%) to €8 million. On a constant exchange rate basis, net income 

decreased by €38 million (-79%) as higher underlying earnings were more than offset by the unfavorable change 

in the fair value of financial assets and liabilities, primarily in China. 
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AXA XL 

 

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 10,719  10,505  

Property & Casualty Insurance 8,384  7,415  

Property & Casualty Reinsurance 2,247  3,003  

Life & Savings 87  87  

Underlying earnings before tax 853  725  

Property & Casualty Insurance 740  626  

Property & Casualty Reinsurance 143  134  

Life & Savings 11  7  

Holding (42) (42) 

Income tax (164) (107) 

Minority interests (1) 1  

Income from affiliates and associates - - 

UNDERLYING EARNINGS GROUP SHARE 688  619  

Net capital gains or losses (35) 46  

Profit or loss on financial assets and derivatives (9) 131  

Exceptional operations - (0) 

Goodwill and other related intangible impacts (22) (31) 

Integration and restructuring costs (32) (20) 

NET INCOME GROUP SHARE 590  745  
   

Property & Casualty Combined Ratio 95.6% 95.8% 

o/w  Insurance Combined Ratio 94.3% 94.4% 

o/w Reinsurance Combined Ratio 100.6% 99.9% 

(a) Net of intercompany eliminations. 

 

Gross revenues increased by €214 million (+2%) to €10,719 million. On a comparable basis, gross revenues 

decreased by €652 million (-6%) as tariff increases across all lines of business were more than offset by lower 

Property Cat exposure in Reinsurance, in line with the strategy, lower volumes in North America Professional lines, 

and selective underwriting: 

• Property & Casualty Reinsurance (€-564 million or -21%) to €2,247 million driven by (i) Nat Cat 

exposure reductions in Property Treaty (€-261 million or -38%) and Property Cat (€-236 million or -37%), 

partly offset by tariff increases (+5% and +7%, respectively), and (ii) Specialty and Other lines (€-62 

million or -5%) as tariff increases (+4%) were more than offset by selective underwriting; 

• Property & Casualty Insurance (€-80 million or -1%) to €8,384 million driven by (i) Casualty (€-

106 million or -4%) and Specialty (€-86 million or -6%) mainly in the context of selective underwriting 

despite tariff increases (+6% and +4% respectively), partly offset by (ii) Property (€+104 million or +5%) 

mainly from International (€+80 million or +8%) driven by higher new business combined with tariff 

increases (+12%), partly offset by selective underwriting, as well as from North America (€+20 million or 

+6%) driven by higher renewals and tariff increases (+13%), and (iii) Financial lines (€+8 million or +1%) 

as lower volumes of transactional business in North America Professional lines (€-102 million or -10%) 

were more than offset by North America CyberTech (€+77 million or +64%) and International Financial 

lines (€+32 million or +8%) driven entirely by tariff increases ; 
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• Life & Savings (€-8 million or -9%) to €87 million. 

Underlying earnings before tax increased by €128 million (+18%) to €853 million. On a constant exchange rate 

basis, underlying earnings before tax increased by €49 million (+7%): 

• Property & Casualty (€+42 million or +5%) to €884 million driven by (i) an improved all year combined 

ratio (-0.3 point) from lower Nat Cat charges (-1.2 points to 4.8%) driven by exposure reductions and 

less severe events, positive impacts from tariff increases and change in business mix, as well as favorable 

developments on prior year losses (-1.4 points), partly offset by the losses related to the war in Ukraine 

(+3.1 points or €-0.3 billion) notably in Aviation. (ii) The increase in net investment income (€+34 

million) was mainly driven by higher private equity fund distributions;  

• Life & Savings (€+3 million or +44%) to €11 million; 

• Holding (€+4 million or +9%) to €-42 million.   

Income tax expenses increased by €57 million (+54%) to €-164 million. On a constant exchange rate basis, 

income tax expenses increased by €42 million (+39%) driven by higher pre-tax underlying earnings and a change 

in geographical mix. 

Underlying earnings increased by €68 million (+11%) to €688 million. On a constant exchange rate basis, 

underlying earnings increased by €5 million (+1%). 

Net income decreased by €155 million (-21%) to €590 million. On a constant exchange rate basis, net income 

decreased by €209 million (-28%) as the increase in underlying earnings was more than offset by (i) the non-repeat 

of the 2021 strong market rebound, notably on the fair value of alternative assets and equity derivatives net of 

foreign exchange impacts, and (ii) lower net realized capital gains. 
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INTERNATIONAL 

 
  

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 2,673  3,199  

Property & Casualty 1,553  1,679  

Life & Savings 364  417  

Health 756  937  

Banking - 166  

Underlying earnings before tax 184  291  

Property & Casualty 187  226  

Life & Savings 23  13  

Health (1) 15  

Other (b) (25) 38  

Income tax (47) (70) 

Minority interests (25) (37) 

Income from affiliates and associates 17  14  

UNDERLYING EARNINGS GROUP SHARE 129  198  

Net capital gains or losses  (1) 0  

Profit or loss on financial assets and derivatives (12) 20  

Exceptional operations  (3) (60) 

Goodwill and other related intangible impacts (147) (6) 

Integration and restructuring costs (3) (2) 

NET INCOME GROUP SHARE (36) 150  
   

Property & Casualty Combined Ratio 100.2% 94.0% 

Health Combined Ratio 101.8% 99.5% 

Protection Combined Ratio 108.0% 105.3% 

   
New business     

APE 51  76  

NBV Margin 18.2% 36.0% 

(a) Net of intercompany eliminations. 

(b) Other corresponds to banking activities and holding. 

 

Scope: (i) Mexico, Colombia, Turkey, Morocco, Nigeria, Luxembourg and Brazil are fully consolidated; (ii) Russia 

(Reso) and India Life & Savings are consolidated under the equity method and do not contribute to the gross 

revenues. Malaysia is classified as held for sale. 

Greece was sold in May 2021 and contributed until March 2021. The Gulf Region and India Property & Casualty 

were sold in September 2021 and contributed until June 2021. AXA Bank Belgium was disposed on December 31, 

2021, and therefore contributed until December 2021. Singapore was sold in February 2022 and contributed until 

December 2021.  

Gross revenues decreased by €526 million (-16%) to €2,673 million. On a comparable basis, gross revenues 

increased by €464 million (+20%) from Property & Casualty (€+325 million or +24%), Health (€+85 million or +13%) 

and Life & Savings (€+53 million or +18%): 
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• EME-LATAM (€+398 million or +22%) to €2,094 million mainly driven by Property & Casualty (€+301 

million or +30%) from Turkey and Colombia, and Health (€+85 million or +15%) from Mexico and Turkey: 

o Turkey (€+233 million) mainly from tariff increases resulting from higher inflation in (i) 

Commercial lines (€+119 million or +92%) from both Motor and Property, (ii) Personal lines (€+88 

million) from Motor and (iii) Health (€+24 million or +65%), 

o Colombia (€+70 million or +24%) driven by Property & Casualty (€+72 million or +30%) mainly 

from higher volumes in both Personal Non-Motor and Commercial Workers’ Compensation, 

o Mexico (€+62 million or +6%) driven by (i) a positive price effect in Health (€+59 million or +12%) 

and (ii) Property & Casualty (€+1 million or 0%) from higher volumes in both Personal and 

Commercial lines compensating the non-repeat of large accounts in Commercial Property, 

o Brazil (€+17 million or +22%) mainly from higher volumes in Commercial Non-Motor, and 

o Luxembourg (€+16 million or +10%) mainly from a large contract in Life & Savings; 

• Africa & Asia (€+66 million or +13%) to €579 million mainly driven by Life & Savings (€+42 million or +42%) 

and Property and Casualty (€+24 million or +7%): 

o Morocco (€+48 million or +17%) from higher volumes in (i) General Account Savings (€+34 million 

or +42%) and (ii) Commercial Non-Motor (€+8 million or +9%), and 

o Nigeria (€+16 million or +21%) driven by (i) Life & Savings (€+8 million or +65%) from higher 

volumes in Protection with General Account Savings and Pure Protection and (ii) Health (€+6 

million or +21%) from higher volumes in Group business; 

APE decreased by €24 million (-32%) to €51 million. On a comparable basis, APE increased by €9 million (+20%) 

from (i) Protection with General Accounts Savings (€+9 million or +38%) from India and Nigeria, (ii) Unit-Linked 

(€+4 million or +61%) from Turkey and Luxembourg, partly offset by (iii) Pure Protection (€-6 million or -51%) in 

Mexico. 

NBV Margin decreased by 17.8 points to 18.2%. On a comparable basis, NBV Margin increased by 1.1 points 

notably in India. 

Underlying earnings before tax decreased by €108 million (-37%) to €184 million. On a constant exchange rate 

basis, underlying earnings before tax decreased by €102 million (-35%) mainly from (i) Banking activities (€-57 

million or -100%), (ii) Property & Casualty (€-30 million or -13%) and (iii) Health (€-19 million), partly offset by (iv) 

Life & Savings (€+9 million or +71%): 

• EME-LATAM (€-92 million or -37%) to €152 million driven by:  

o the disposals of the activities in AXA Bank Belgium (€-57 million), the Gulf Region (€-46 million) 

and Greece (€-6 million),  

o Turkey (€-12 million or -28%) as a consequence of the extraordinary high level of inflation 

leading to (i) unfavorable prior year reserves development in Motor from increase in minimum 

wage affecting bodily injury claims and (ii) a deterioration of both Property & Casualty and 

Health current year combined ratio, partly offset by (iii) a higher net investment income from 

inflation-linked bonds, and 

o Luxembourg (€-4 million or -19%) mainly from Property and Casualty; 

partly offset by: 

o Colombia (€+24 million) mainly driven by a higher investment result from inflation-linked bonds 

in Property & Casualty, 
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o Mexico (€+4 million or +7%) driven by Life & Savings (€+9 million) due to lower COVID-19 claims, 

partly offset by Health (€-5 million) from unfavorable prior year reserves development; 

• Africa & Asia (€-5 million or -8%) to €57 million driven by: 

o the disposals of the activities in Singapore (€-12 million), 

partly offset by: 

o Nigeria (€+4 million) following its full consolidation in 2022, and 

o Morocco (€+2 million or +5%) driven by (i) Life & Savings (€+5 million) from higher fees and 

revenues, partly offset by (ii) Property & Casualty (€-3 million or -9%) from a lower technical 

margin; 

• AXA Mediterranean Holdings (€-5 million or -24%) to €-26 million.  

Excluding the above-mentioned changes in scope and on a constant exchange basis, underlying earnings before 

taxes increased by €18 million (+10%). 

Income tax expenses decreased by €23 million (-33%) to €-47 million. On a constant exchange rate basis, income 

tax expenses decreased by €23 million (-33%) driven by lower pre-tax underlying earnings. 

Minority interests decreased by €12 million (-33%) to €-25 million. On a constant exchange rate basis, minority 

interests decreased by €12 million (-32%) due to the disposal of the activities in the Gulf Region, partly offset by 

Colombia (€-11 million) from higher underlying earnings. 

Income from affiliates and associates increased by €3 million (+20%) to €17 million. On a constant exchange 

rate basis, income from affiliates and associates increased by €3 million (+23%) mainly from Russia (€+5 million) 

and India (€+3 million), partly offset by Nigeria (€-5 million) following its full consolidation in 2022. 

Underlying earnings decreased by €69 million (-35%) to €129 million. On a constant exchange rate basis, 

underlying earnings decreased by €64 million (-32%). Excluding the above-mentioned changes in scope, 

underlying earnings increased by €11 million (+9%). 

Net income decreased by €186 million to €-36 million. On a constant exchange rate basis, net income decreased 

by €171 million mainly due to (i) lower underlying earnings combined with (ii) the impairment of the full goodwill 

of Reso Garantia (€-144 million) and (iii) an unfavorable change in the fair value of financial assets (€-82 million). 

This was partly offset by (iv) the non-repeat of the loss on disposals in 1H21 (€+58 million) and (v) a more 

favorable foreign exchange impact on financial assets (€+40 million). 
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TRANSVERSAL & CENTRAL HOLDINGS 

 

(in Euro million, except percentages)  
June 30, 

2022 

June 30,  

2021 restated (a) 

Gross revenues (b) 1,821  1,576  

Property & Casualty 807  640  

Life & Savings 123  128  

Health 104  103  

Asset Management 788  704  

Underlying earnings before tax (211) (206) 

Property & Casualty 1  13  

Life & Savings 4  11  

Health 3  (1) 

Other (c) (219) (229) 

Income tax  84  50  

Minority interests (6) (6) 

Income from affiliates and associates 13  11  

UNDERLYING EARNINGS GROUP SHARE (120) (150) 

Net capital gains or losses  1  4  

Profit or loss on financial assets and derivatives 102  (28) 

Exceptional operations (30) 26  

Goodwill and other related intangible impacts (1) (1) 

Integration and restructuring costs (65) (5) 

NET INCOME GROUP SHARE (113) (154) 
   

Property & Casualty Combined Ratio 102.4% 101.4% 

Health Combined Ratio 98.0% 100.6% 

(a) Reclassification of Architas activities (previously reported as part of France) to Transversal & Cental Holdings as well as within Asset Management (previously reported in Life & Savings) 

segment. 

(b) Net of intercompany eliminations.    

(c) Other corresponds to asset management activities and holding.    

 

 

  



  

ACTIVITY REPORT – HALF YEAR 2022 

  

 

Page 51 / 63 

 

 

AXA Investment Managers (“AXA IM”) 

 

 

(in Euro million, except percentages)  
June 30, 

 2022 

June 30, 

 2021 

Gross revenues (a) 729  704  

Underlying earnings before tax 234  224  

Income tax (64) (60) 

Minority interests (5) (6) 

Income from affiliates and associates 13  11  

UNDERLYING EARNINGS GROUP SHARE 178  170  

Net capital gains or losses - - 

Profit or loss on financial assets and derivatives 3  (15) 

Exceptional operations 0  - 

Goodwill and other related intangibles impacts (1) (1) 

Integration and restructuring costs 1  (1) 

NET INCOME GROUP SHARE 181  153  
    

Average Assets under Management (in Euro billion) 749  760  

Asset management fee bps 17.1  16.4  

Underlying cost income ratio 66.6% 67.3% 

(a) Net of intercompany eliminations. Gross revenues amounted to €877 million before intercompany eliminations as of June 30, 2022. 

 

Assets under Management (“AUM”) decreased by €64 billion from December 31, 2021, to €823 billion at the end 

of June 30, 2022, mainly driven by (i) negative and significant market impacts (€-82 billion) from the increase in 

interest rates and downward equity markets, partly offset by (ii) positive net inflows (€+13 billion) from Asian joint 

ventures (€+8 billion) mainly in China, Third-Party clients (€+5 billion) driven by the success of both Alts and Core 

platforms, while the Main Fund remained stable and in line with the strategy of rebalancing between Core and 

Alts platforms, and (iii) favorable foreign exchange rate impacts (€+6 billion). 

Management fees increased by 0.7 bps to 17.1 bps. On a constant exchange rate basis, management fees 

increased by 0.6 bps due to a favorable change in product mix from higher share of Alternative products. 

Gross revenues increased by €25 million (+4%). On a comparable basis, gross revenues increased by €18 million 

(+3%) to €729 million mainly driven by (i) higher management fees (€+9 million) stemming from favorable product 

mix, (ii) higher transaction fees (€+7 million) from real estate, and (iii) higher distribution fees (€+6 million) 

coming from strong commercial momentum, partly offset by (iv) the non-repeat of exceptional performance fees 

(€-11 million). 

Underlying earnings before tax increased by €10 million (+5%) to €234 million. On a constant exchange rate 

basis, underlying earnings before tax increased by €7 million (+3%) as a result of higher revenues.  

The underlying cost income ratio decreased by 0.7 point to 66.6%. On a constant exchange rate basis, the 

underlying cost income ratio decreased by 1.2 points. 

Income tax expenses increased by €4 million (+6%) to €64 million. On a constant exchange rate basis, income 

tax expenses increased by €3 million (+5%) mainly driven by higher underlying earnings as well as the non-repeat 

of positive tax one-offs. 

Income from affiliates and associates increased by €1 million (+11%). On a constant exchange rate basis, 

income from affiliates and associates remained stable. 
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Underlying earnings increased by €8 million (+5%) to €178 million. On a constant exchange rate basis, underlying 

earnings increased by €5 million (+3%). 

Net income increased by €28 million (+19%) to €181 million. On a constant exchange rate basis, net income 

increased by €25 million (+16%) mainly driven by higher underlying earnings and the non-repeat of a negative 

change in the fair value of a real estate fund. 

 

 

  



  

ACTIVITY REPORT – HALF YEAR 2022 

  

 

Page 53 / 63 

 

 

AXA Assistance 

 

(in Euro million, except percentages)  
June 30, 

2022 

June 30, 

2021 

Gross revenues (a) 844  670  

Property & Casualty 740  566  

Health 104  103  

Underlying earnings before tax (20) (20) 

Property & Casualty (22) (19) 

Health 3  (1) 

Income tax  13  0  

Minority interests (0) (0) 

Income from affiliates and associates - - 

UNDERLYING EARNINGS GROUP SHARE (7) (19) 

Net capital gains or losses (1) (0) 

Profit or loss on financial assets and derivatives (2) (2) 

Exceptional operations  1  (8) 

Goodwill and other related intangible impacts - - 

Integration and restructuring costs (15) (1) 

NET INCOME GROUP SHARE (24) (29) 
   

Property & Casualty Combined Ratio 103.2% 103.3% 

Health Combined Ratio 98.0% 100.6% 

(a) Net of intercompany eliminations. 

 

Gross revenues increased by €174 million (+26%) to €844 million. On a comparable basis, gross revenues 

increased by €182 million (+28%): 

• Property & Casualty (€+174 million or +31%) to €740 million, mainly driven by the rebound of the Travel 

business in all geographies, and to a lesser extent from new business and higher volumes from existing 

partnerships in Motor; 

• Health remained stable at €104 million;  

Underlying earnings before tax remain at €-20 million: 

• Property & Casualty (€-3 million) to €-22 million, mainly due to a higher combined ratio in Motor from 

an increase in claims frequency and higher average costs in Europe as well as adverse prior year reserves 

development partly offset by the increase of volumes in Travel; 

• Health (€+3 million) to €+3 million, reflecting a lower combined ratio mainly due to favorable business 

mix;  

Income tax expenses decreased by €12 million to €+13 million driven by positive tax one-offs. 

Underlying earnings increased by €12 million to €-7 million. 

Net income increased by €5 million to €-24 million mainly driven by higher underlying earnings partly offset by 

higher restructuring costs. 
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AXA SA - HOLDING 

 

(in Euro million)  
June 30, 

2022 

June 30, 

2021 

UNDERLYING EARNINGS GROUP SHARE (364) (380) 

Net capital gains or losses - - 

Profit or loss on financial assets and derivatives 87  (17) 

Exceptional operations  (20) 33  

Goodwill and other related intangible impacts - - 

Integration and restructuring costs - - 

NET INCOME GROUP SHARE (296) (364) 

 

Underlying earnings increased by €16 million to €-364 million, mainly driven by (i) the positive impact related to 

the settlement of a tax litigation, partly offset by (ii) higher investments on the Digital Commercial Platform and 

the Digital Healthcare Platform. 

 
Net income increased by €67 million to €-296 million, mainly due to (i) higher underlying earnings and (ii) a 

favorable change in the fair value of foreign currency and interest rates derivatives not eligible for hedge 

accounting. 
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Outlook 

AXA has delivered very strong operational performance in the first half of 2022. The Group remains focused on 

executing its strategy, growing cash generative, technical and fee-based business lines with reduced sensitivity 

to financial markets and lowered exposure to natural catastrophe reinsurance.  

The macroeconomic environment and geopolitical context have become more uncertain in the first half of the 

year. The Group remains vigilant to the evolving context and potential short-term challenges, including 

inflationary pressure, market volatility and risk of economic slowdown. 

Management believes AXA is well positioned despite this challenging environment, primarily because of a 

business profile resilient to economic cycles, a very strong balance sheet and the Group’s actions to 

counterbalance the impact of higher inflation. 

In the current context, Management remains confident in the Group’s ability to deliver on the four main financial 

targets of AXA’s “Driving Progress 2023” plan: (i) underlying earnings per share growth at the high end of the 3-7% 

CAGR target range between 2020 (rebased for COVID-19 and excess Nat Cat losses) and 2023, (ii) Underlying return 

on equity between 13% and 15% between 2021 and 2023, (iii) a Solvency II ratio at approximately 190%, and (iv)  

cumulative cash upstream in excess of €14 billion for 2021-2023. 

AXA’s strategy is designed to deliver sustained earnings and dividend growth, supported by enhanced cash 

generation, a strong balance sheet and disciplined capital management. AXA’s Management believes that the 

Group is well positioned to create lasting shareholder value and offer an attractive return. 
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Glossary 

This glossary includes definitions of non-GAAP financial measures, or alternative performance measures 

(“APMs”), indicated by an asterisk (*), that Management believes are useful to understand the Group’s business 

and analyze the Group’s performance.  

 

SCOPE AND COMPARABLE BASIS 

Split by geography 

The split by geography is detailed below: 

• France (insurance and banking activities, and holding); 

• Europe, consisting of: 

o Switzerland (insurance activities), 

o Germany (insurance activities and holding), 

o Belgium (insurance activities and holding), 

o United Kingdom and Ireland (insurance activities and holding), 

o Spain (insurance activities), 

o Italy (insurance activities); 

• Asia, consisting of: 

o Japan (insurance activities and holding), 

o Hong Kong (insurance activities), 

o Asia High Potentials, consisting of: 

▪ Thailand (insurance activities), 

▪ Indonesia (insurance activities), 

▪ China (insurance activities), 

▪ The Philippines (insurance activities), 

o South Korea (insurance activities), 

o Asia Holdings; 

• AXA XL (insurance and reinsurance activities and holding); 

• International, consisting of: 

o EME-LATAM: 

▪ AXA Bank Belgium (disposed on December 31, 2021), 

▪ Brazil (insurance activities and holding), 

▪ Colombia (insurance activities), 

▪ Greece (insurance activities) until March 2021 (disposed on May 31, 2021), 
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▪ The Gulf Region (insurance activities until June 2021 (disposed on September 7, 2021), 

and holding), 

▪ Luxembourg (insurance activities and holding), 

▪ Mexico (insurance activities), 

▪ Russia (Reso) (insurance activities), 

▪ Turkey (insurance activities and holding), 

o Africa & Asia: 

▪ India (Property & Casualty activities until June 2021 (disposed on September 8, 2021), 

Life & Savings activities and holding), 

▪ Malaysia (insurance activities held for sale), 

▪ Morocco (insurance activities and holding), 

▪ Nigeria (insurance activities and holding), 

▪ Singapore (insurance activities held for sale until December 31, 2021 and disposed on 

February 11, 2022, and holding), 

o AXA Mediterranean Holdings; 

• Transversal & Central Holdings, consisting of: 

o AXA Investment Managers, 

o AXA Assistance, 

o AXA Liabilities Managers, 

o AXA Global Re until June 30, 2022 (when it merged with and into AXA S.A.), 

o AXA Life Europe, 

o Architas, 

o AXA SA (including Group’s internal reinsurance activity consequently to the merger with AXA 

Global Re on June 30, 2022) and other Central Holdings. 

Current engines and High Potentials 

The split between current engines and high potentials is detailed below: 

• Current Engines: Belgium, France, Germany, Hong Kong, Italy, Japan, Spain, Switzerland, United 

Kingdom & Ireland and AXA XL; 

• High Potentials: Brazil, China, Indonesia, Mexico, the Philippines and Thailand. 

Comparable basis for revenues, Annual Premium Equivalent and NBV Margin 

“On a comparable basis” means: 

• 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); 
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• 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). 

 

EARNINGS AND CAPITAL 

Underlying earnings* 

Underlying earnings represent the net income (Group share) as disclosed in the table set forth on pages 15 and 

16 of this report, before the impact of the following items net of policyholder participation, deferred acquisition 

costs, Value of Business in-force, taxes and minority interests: 

• realized gains and losses, change in impairment valuation allowances (on assets not designated under 

fair value option or trading assets) and cost at inception, intrinsic value and pay-off of derivatives used 

for the economic hedging of realized gains and impairments of equity securities (other than the funds 

backing contracts where the financial risk is borne by policyholders); 

• 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 and liabilities. 

Derivatives related to invested assets and liabilities: 

o include all foreign exchange derivatives, except the pay-off related to currency options in 

earnings hedging strategies which are included in underlying earnings; 

o include all interest rate derivatives, except the pay-off related to rate instrument in earnings 

hedging strategies which are included in underlying earnings; 

o exclude derivatives related to insurance contracts evaluated according to the “selective 

unlocking” accounting policy. 

• impairments of goodwill, impairments and amortization of intangibles related to customers and 

distribution; 

• integration and restructuring costs related to new acquired companies as well as restructuring and 

associated costs related to productivity improvement plans; and 

• exceptional operations (primarily changes in scope and discontinued operations). 

Earnings per share 

Earnings per share (“EPS”) represent AXA's consolidated earnings (net of financial charges related to undated and 

deeply subordinated debts recorded through shareholders’ equity) divided by the weighted average number of 

outstanding ordinary shares over the period. Shares held by AXA and its subisidiaries (i.e. treasury shares) are 

deducted for the calculation of outstanding shares. 

Diluted earnings per share (“diluted EPS”) represent AXA's consolidated earnings (net of financial charges related 

to undated and deeply subordinated debts recorded through shareholders’ equity) divided by the weighted 

average number of outstanding ordinary shares over the period, on a diluted basis (i.e. 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). Shares held by AXA and its 

subisidiaries (i.e. treasury shares) are deducted for the calculation of outstanding shares. 
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Underlying Earnings per share* correspond to underlying Earnings (net of financial charges related to undated 

subordinated debts recorded through shareholders’ equity) divided by the weighted average number of 

outstanding ordinary shares over the period. Shares held by AXA and its subisidiaries (i.e. treasury shares) are 

deducted for the calculation of outstanding shares. 

Return on Equity 

Return on Equity (“RoE”) presented herein and in the Half Year 2022 Financial Report is calculated as earnings 

net of interest charges related to undated and deeply subordinated debts divided by the average of opening and 

closing shareholders’ equity both excluding: 

• for underlying RoE*: 

o reserves relating to the change in the fair value through shareholders’ equity, 

o undated and deeply subordinated debts since they are treated as financing debt; 

• for net income RoE:  

o reserves relating to the change in the fair value of available for sale fixed income securities 

assets through shareholders’ equity, 

o undated and deeply subordinated debts since they are treated as financing debt. 

Free Cash Flows 

Free Cash Flows are defined as a measure of dividend capacity calculated as the sum of earnings and required 

capital change. 

EOF (Eligible Own Funds) 

Surplus derived from a Solvency II balance sheet. It is defined as the excess of market value of assets over best 

estimate liabilities and Risk Margin as per Solvency II regulation. 

Solvency II ratio 

This ratio is calculated as per Solvency II and is equal to the total amount of the Group’s Eligible Own Funds 

(“EOF”) divided by the Group’s Solvency Capital Requirement (“SCR”). The Solvency Capital Requirement, i.e. the 

denominator of the Solvency II ratio, is set at a level ensuring that insurers and reinsurers are able to meet their 

obligations towards policyholders and beneficiaries over the next 12 months, with a 99.5% probability. The 

Solvency Capital Requirement can be calculated either based on the standard formula or an internal model. The 

Group is using an internal model. 

The Solvency II ratio is estimated primarily using AXA’s internal model calibrated based on an adverse 1/200 years 

shock. For further information on AXA’s internal model and Solvency II disclosures, please refer to AXA Group’s 

Solvency and Financial Condition Report (SFCR) as of December 31, 2021, available on AXA’s website 

(www.axa.com).  

Debt Gearing* 

Debt Gearing refers to the level of a company's debt related to its long term capital, usually expressed as a 

percentage. Debt Gearing is used by Management to measure the financial leverage of the Group and the extent 

to which its operations are funded by creditors as opposed to shareholders. AXA’s Debt Gearing is calculated by 

dividing gross debt (financing debt and undated and deeply subordinated debts) by total capital employed 

http://www.axa.com/
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(shareholders’ equity excluding undated and deeply subordinated debts and reserves relating to the change in 

the fair value of financial instruments and of hedge accounting derivatives) plus gross debt.  

 

ACTIVITIES 

Insurance 

LIFE & SAVINGS HYBRID AND GENERAL ACCOUNT CAPITAL-LIGHT PRODUCTS 

Hybrid products: Savings products allowing clients to invest in both Unit-Linked and General Account funds. 

General Account capital-light products: General Account Savings products which, at inception, create more EOF 

than the economic capital they consume. 

LIFE & SAVINGS NET INFLOWS 

Life & Savings Net Inflows are defined as the collected premiums (including risk premiums, fees and revenues), 

net of surrenders, maturities, claims paid, and other benefits paid. This definition is applicable to all Life & Savings 

products as well as Life-like Health products, except for Mutual Funds products. 

NEW BUSINESS APE (NEW BUSINESS ANNUAL PREMIUM EQUIVALENT) 

New business APE represents 100% of new regular premiums plus 10% of single premiums, in line with EEV 

methodology. APE is Group share. 

NBV (NEW BUSINESS VALUE) 

The value of newly issued contracts during the current year. It consists of the present value of future profits after 

the costs of acquiring business, less (i) an allowance for the time value of financial option and guarantees, and 

(ii) cost of capital and non-financial risks. AXA calculates this value net of tax. 

NBV MARGIN (NEW BUSINESS VALUE MARGIN) 

New Business Value Margin is the ratio of: 

• New Business Value representing the value of newly issued contracts during the current year; to 

• Annual Premium Equivalent. 

This ratio represents the profitability of the new business. 

MARGIN ANALYSIS 

The Margin Analysis is presented on an underlying earnings basis. 

Even though the presentation of the 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. 

Underlying investment margin includes the following items: 

• net investment income; and  

• 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 as well 

as the unwind of the discount rate used in calculating technical reserves. 

Underlying fees & revenues include:  

• loadings charged to policyholders (or contractual charges) on premiums of all Life & Savings products; 
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• loadings on deposits received on all Life & Savings products and fees on funds under management for 

separate account (Unit-Linked) business; 

• capitalization of deferred income linked to new business: Unearned Revenue Reserve (“URR”) and 

Unearned Fee Reserve (“UFR”); 

• amortization of URR and UFR, including the impact of interest capitalized; 

• revenues derived from mutual fund sales (which are part of consolidated revenues); and 

• other fee revenues, e.g. fees received on financial planning or sales of third-party products. 

Underlying net technical margin includes the following components: 

• mortality and morbidity margin: the difference between income or earned premiums for assuming risk 

and the cost of benefits and claims charges directly linked to the claims experience or its anticipation 

(death or disability) as well as other changes in claims and insurance reserves: all the reserve 

strengthening or release coming from changes in valuation assumptions and other technical impacts 

such as premium deficiencies net of derivatives if any; 

• surrender margin: the difference between the benefit reserve and the surrender value paid to the 

policyholder in the event of early contract termination; 

• policyholder bonuses if the policyholders participate in the risk margin; 

• ceded reinsurance results; and 

• claims handling costs. 

Expenses include the following components: 

• acquisition expenses, including commissions and general expenses allocated to new business; 

• capitalization of acquisition expenses linked to new business: Deferred Acquisition Costs (“DAC”) and net 

rights to future management fees only for investment contracts without Discretionary Participation 

Features (“DPF”); 

• amortization of Deferred Acquisition Costs (DAC) and net rights to future management fees for 

investment contracts without DPF, including the impact of interest capitalized; 

• administrative expenses; and 

• policyholder bonuses if the policyholder participates in the expenses of the Company. 

Underlying VBI amortization includes VBI (Value of Purchased Life Business In-force) amortization related to 

underlying margins. 

There are certain material differences between the detailed line-by-line presentation in the Statement of Income 

and the components of Life & Savings Margin Analysis as set out below: 

• For insurance contracts and investment contracts with DPF: 

o gross premiums (net of deposits), fees and other revenues are allocated in the Margin Analysis 

based on the nature of the revenue between “Fees & 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”, 

o the “Investment margin” represents the net investment result in the Statement of Income and 

is adjusted to consider the related policyholder participation (see above) as well as changes in 

specific reserves linked to invested assets’ returns and to exclude the fees on (or contractual 
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charges included in) contracts with the financial risk borne by policyholders, which are included 

in “Fees & Revenues”, 

o 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; 

• For investment contracts without DPF: 

o 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”, 

o change in UFR (Unearned Fee Reserve - capitalization net of amortization) is presented in the 

line “Change in unearned premiums net of unearned revenues & fees” in the Underlying 

Statement of Income, whereas it is located in the line “Fees & Revenues” in the Margin Analysis. 

INSURANCE RATIOS (APPLICABLE TO PROPERTY & CASUALTY, HEALTH AND PROTECTION ACTIVITIES) 

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

• current year claims charge gross of reinsurance plus claims handling costs plus result of reinsurance 

ceded on current accident year, excluding for the discounted reserves the unwind of the discount rate 

used in calculating technical reserves; to 

• earned revenues gross of reinsurance. 

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

• all accident years claims charge gross of reinsurance plus claims handling costs plus result of reinsurance 

ceded on all accident years, excluding the unwind of the discount rate used in calculating technical 

reserves; to 

• earned revenues gross of reinsurance. 

Expense ratio is the ratio of: 

• expenses (excluding claims handling costs, including changes in VBI amortization); to 

• earned revenues gross of reinsurance. 

Expenses include two components: expenses (including commissions) related to the acquisition of contracts 

(with the related acquisition expense ratio) and all other expenses excluding claims handling costs (with the 

related administrative expense ratio). Expenses exclude customer intangible amortization but include the 

impact from the changes in VBI amortization. 

The Combined ratio* is the sum of the all accident year loss ratio net of reinsurance and the expense ratio. 

Asset Management 

Net inflows: Inflows of client money less outflows of client money. Net inflows are used by the Management to 

measure 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 is the ratio of: 

• general expenses excluding distribution related expenses; to 

• gross revenues excluding distribution fees received. 
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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. AUM only include funds and 

mandates which generate fees and exclude double counting. 

Banking  

Operating net banking revenues are disclosed before intercompany eliminations and before realized capital 

gains/losses or changes in fair value of “fair-value-P&L” assets and hedging derivatives. 

 

 


