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Cautionary statements concerning forward-looking

statements

Certain statements contained herein are forward-looking statements including, but not limited to,
statements that are predictions of or indicate future events, trends, plans or objectives. Undue reliance
should not be placed on such statements because, by their nature, they are subject to known and
unknown risks and uncertainties. Please refer to AXA's Annual Report on Form 20-F and AXA’'s
Document de Référence for the year ended December 31, 2008, for a description of certain important
factors, risks and uncertainties that may affect AXA’s business.

In particular, please refer to the section "Special Note Regarding Forward-Looking Statements" in AXA's
Annual Report on Form 20-F. AXA undertakes no obligation to publicly update or revise any of these
forward-looking statements, whether to reflect new information, future events or circumstances or
otherwise.
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How is the perfect storm impacting AXA?

Balance sheet resilience?

Earnings power?

Growth prospects?
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Solvency |

Regulatory target to be above 100%
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Dec-01 Jun-02 Dec-02 Jun-03 Dec-03 Jun-04 Dec-04 Jun-05 Dec-05 Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08
Underlying earnings €1.7bn I €4.0bn
Solvency | requirements €15bn €22bn

== Reported =P Adjusted for methodology changes === Excluding UCGI/L on fixed income
(PVFP, excess reserves and shares assets
of asset management and bank
subsidiaries)
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Solvency |

Going forward we have the capacity to absorb further shocks

FYO08 Solvency I ratio
127%

Soft items that could
2009 Sensitivity analysis on hard items be taken into account
by French regulator

Earnings contribution in = Excess Subordinated debt

rebuilding solvency

= Excess/Discount reserves
+18* pts p.a.

- 10% Real Estate 1% default Fixed Income

Intangibl
-6 pts -3 pts tangibles
- 10% Private Equity -20% Equities = No sensitivity to depreciation
-2 pts -6 pts of intangibles as they are
deducted from admissible
assets

*Underlying solvency margin generation based on FY08 experience
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Solvency I

A more consistent and economic framework to come

Solvency Il ratio of 145% (QIS4)

Text informally approved April 1st, 2009 (implementation to be confirmed in 2012)

Major achievements vs Solvency |...

B Economic calculation that includes diversification benefits at the Group level
B Central monitoring to ensure consistency in methodologies in Europe

B Within Solvency Il one-year framework, some positive adjustments accounting for
the long term characteristics of our business (eg dampener on equities)

More efficient regulation leading to improved discipline in the market
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Strong debt and liquidity positions

Insurers are not banks: Inverted cash cycle + no refinancing needs
20

Historical
Interest
Coverage
(AA range)

Debt gearing

35% at FY08

Dec-01 Dec-02 Dec-03 Dec-04 Dec-05 Dec-06 Dec-07 Dec-08

—No short term maturities
In Euro hillion Th

a7
Ve.ry strong 28 Average cost of debt:
liquidity 18 18 ca 5%
04 06 03 15 0z 11
L gy 02 O u 0 H o I L

0.1 0.1 0.2 0.3 .
2009 2010 201 2032 2013 2014 2015 201620 2021-25 2026-30pemetual

. Senior debt |:| TSS = perpetual deeply subordinated notes

. Subardinated dekbt |:| TSDN = perpetual subordinated notes M
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Asset base

Quality and diversification

o Comments

Economic view based on
market value Euro billion
Fixed income 298 76% 300 77%

olw Govies 135 34% 134 34% Assets are marked to market:

Level 3 is not significant
132 % 137 %

o/w Corporate bonds 3 33% 3 35% (3.6% of total assets )

o/w Asset backed securities 16 4% 11 3%

o/w Mortgage loans & other 15 4% 17 4% . . - .

Fixed income portfolio is highly rated:

Cash 19 5% 32 8% Corporate bonds: A+
Listed equities 37 9% 17 4% ABS: AA
Real Estate 20 5% 19 5%
Alternative Investments 10 3% 11 3%

Asset performance: ca 40% belongs to
Policy loans 10 3% 11 3% policyholders

* Net of policyholders’ participation and tax
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Strong 2008 operating earnings amidst

unprecedented financial storm

— Underlying earnings? (Euro billion)

CAGR: 15%
CAGR: 22%

2001 2002 2003 2004 2005 2006 2007 2008

1) IFRS since 2004
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- 2007 was a record
year

- 2008 Underlying
Earnings above
2006 level
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This resilience is supported by strong

diversification

— Distribution

Life & Savings Property & Casualty

Non
61% proprietary

M Proprietary

2008 APE 2008 Revenues

51%

— Clients: 80 million

Life & Savings Property & Casualty

Group . 12% 7%  Large corp.
36% SMEs
Retail
Retail
2008 APE 2008 Revenues

— Business

Asset management

13% L&S
32%

P&C

55%

— Geography

France North
24% America
Mediterranean 18%
& LA region Asia-Pacific
13% (incl. Japan)
10%

NORCEE UK &lreland
26% 10%
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In 2009, our balanced profile should allow us

to weather the storm

2008 2009

€0.6 billion losses on VA hedging in 2008, but action plan
beginning to deliver + €0.1 billion productivity initiatives

€1.6bn

Lower starting Unit-linked reserves in 2009: €132 billion
(vs. 2008 average reserves of €154 billion)

End of softening cycle
Resilient reserving ratio across the cycle
€0.1 billion savings in claims costs

€2.5bn

‘ Recession with potential increase in claims

Lower starting Assets Under Management in 2009: €816 billion
(vs. 2008 average AuM of €970 billion)

€0.6bn Asset

Management

‘ Productivity efforts
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The Next Era of Financial Services: Insurers

1946

1970s

2000s

Post crisis
& Beyond

“Era of the Banking Industry”

® People saved - but weren’t investors

® Bought stocks and held

B Defined-Benefit Plans Supplemented SSI

“Era of Asset Management / Mutual Funds”
> B Savers Becoming Active Investors

B 401(k) & money markets lead to Mutual Fund
domination

Opportunity for the “Era of Insurers”
® Growing risk aversion

B Increasing longevity

® Widening pension gap
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AXA is a pure insurance player

— AXA is a pure insurance player

We are not a bancassurer

No ownership of sizable universal
banking business

We favor long-term banking
distribution partnerships

We are not an investment bank

Investment bank DLJ sold in
2000
No credit enhancement activity

We are not a reinsurer

With a diversified
business model

DISTRIBUTION

v EFFECTIVE UNDERWRITING &

Life &

<
ASSET

o P LIABILITIES
STRONG INVESTMENT SKILLS MGT

<

Savings

ASSET MANAGEMENT
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Client trust makes

us confident in the future

— Positive L&S net inflows
In Euro billion

10.8

2006 2007

— P&C contracts

In millions of personal contracts

30.6

2008

2006 2007

31.8

2008

(1) AXA Group Customer satisfaction index

Customer satisfaction®

) a1
L

FYO06 FYO7 FY08
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We will continue to build on AXA’s current strengths

in 2009

Action plan for 2009

initiatives to optimize Solvency |
ratio

_ _ Implement capital management
/ No need to raise capital

} Privilege profitability over market

/ Strong earnings power shares, if necessary

Continue to improve client

} service and offer appropriate
product range to benefit from
growth market

/ Intact franchise

19 — AXA FY08 Accounts — Morgan Stanley conference April 2'¢, 2009 redefining / standards M



