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Research Update:

AXA Group 'AA' Ratings Affirmed; Outlook
Remains Negative

Rationale

On March 31, 2009, Standard & Poor's Ratings Services affirned the ' AA

i nsurer financial strength and |ong-termcounterparty credit ratings on the
core operating entities and the 'A+" long-termcounterparty credit rating on
t he hol di ng conpany of France-based global nultiline insurance group AXA. W
also affirned the short-termcounterparty credit ratings on the hol di ng
conpany and other entities of the group (see list below). The outl ook remains
negati ve.

The affirmation foll ows our review of European global multiline insurers
announced on Feb. 24, 2009. For further information on this review see "Various
Rati ng Actions On European dobal Miltiline Insurers After Portfolio Review "
publ i shed today on RatingsDirect.

The affirnmation reflects our opinion that AXA' s business fundanental s
remain very strong despite the |ower capital base and the | ower prospective
ear ni ngs.

Current market conditions are weighing significantly on AXA's capita
adequacy, with substantial reductions in unrealized gains and |life insurance
in-force values. Capitalization was good at year-end 2008, and woul d renain
good even after a further 30%fall in equity values and a doubling of
corporate default rates. Qur ratings factor in a degree of latitude for highly
rated insurers operating with lower capitalization levels than usual for their
rating levels to the extent that we believe that an insurer's earnings
capacity is still sufficient to bring its capital adequacy close to a |evel
consistent with the rating over the next two years (see "Credit FAQ dd oba
Insurers Take A Ht In The Third Quarter, But Ratings Should Wthstand The Test
," published on RatingsDirect on Nov. 11, 2008). However, we believe that
AXA' s medi umterm earni ngs-generation capacities and the depressed investnent
mar ket s coul d hanmper the restoration of a capital adequacy consistent with a
"AA" rating in the short to nediumterm

The ratings on AXA group renain supported by what we view as a very
strong conpetitive position, excellent enterprise risk managenent, and
positive managenent and corporate strategy.

Outlook

The negative outlook reflects our opinion that it could be challenging for AXA
to restore its historical |levels of earnings and capital adequacy given the
continuing financial turnmoil and its inpact on AXA s businesses, particularly
the Iife and asset nanagenent busi nesses.

We may consi der downgrading AXA if we believe the pace of recovery of
ear ni ngs capacity and capitalization in 2009 and 2010 renmi ns i nconsi stent
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with the current ratings. This would be the case if underlying earnings
further deteriorated materially conpared with | evels observed in 2008, if life
new busi ness margins and |life and savings operating returns on enbedded val ue
did not recover to the levels observed prior to 2008 (respectively nore than
2.0% on a present value of new business prem uns basis and 10%, if the
property/casualty conbined ratio were nmore than 97% w th an unchanged | oss
reserve strength, or if the group's assets were further materially inpaired
beyond what is already reflected in the bal ance sheet.

We coul d consider revising the outlook to stable if the group showed
i mproved underlying earnings conpared with those in 2008, along with a capita
adequacy restored, through internal or external capital sources, to levels
consistent with a 'AA" rating.

Ratings List
Ratings Affirmed

AXA
Counterparty Credit Rating A+/ Negativel/ A-1
Conmrer ci al Paper A1

AXA Bel gi um

National Mutual Life Association of Australasia Ltd. (The)
Nati onal Miutual Life Assoc. of Australasia Ltd. (The) (N2)
MONY Life Insurance Co. of Anerica
DBV- W nt ert hur Versi cherung AG
DBV- W nt ert hur Lebensversi cherung AG
DBV- W nt ert hur Krankenver si cherung AG
DBV Deut sche Beant en- Ver si cherung AG
AXA Ver si cherungen AG
AXA Ver si cherung AG
AXA Sun Life PLC
AXA Life and Annuity Conpany
AXA Life Insurance Co.
AXA Lebensversi cherung AG
AXA Kr ankenver si cherung AG
AXA I nsurance U K. PLC
AXA France Vie
AXA France | ARD
Counterparty Credit Rating AA/ Negati ve/ - -
I nsurer Financial Strength Rating AA/ Negati ve

AXA Bank Europe S. A
Counterparty Credit Rating AA-/ Negativel A- 1+
Certificate O Deposit AA- [ A- 1+

AXA Equitabl e Life Insurance Conmpany

Counterparty Credit Rating AA/ Negativel A- 1+
Fi nanci al Enhancenent Rating AA -- /- -
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AXA Fi nanci al |nc.
Counterparty Credit Rating A+/ Negati ve/ - -

MONY Life Insurance Co.
Counterparty Credit Rating AA/ Negati ve

NB: This list does not include all ratings affected.

Additional Contact:
Insurance Ratings Europe;Insurancelnteractive_Europe@standardandpoors.com

Ratings information is available to RatingsDirect subscribers at

www. ratingsdirect.com It can also be found on Standard & Poor's public Wb
site at www. standardandpoors. com sel ect your preferred country or region,
then Ratings in the left navigation bar, followed by Find a Rating.

Al ternatively, call one of the follow ng Standard & Poor's nunbers: dient
Support Europe (44) 20-7176-7176; London Press O fice (44) 20-7176-3605; Paris
(33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockhol m (46) 8-440-5914; or
Moscow (7) 495-783-4011.
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