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Agenda 
 

Ordinary resolutions 
 
First resolution  
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Extraordinary resolutions 
 
Fifteenth resolution 
Delegation of authority to the Management Board to increase capital through the capitalization of 
reserves, retained earnings or additional paid-in capital 
 
Sixteenth resolution 
Delegation of authority to the Management Board to increase the Company’s capital through the issue 
of common shares or securities that entitle the bearer to common shares of the Company or one of its 
Subsidiaries, with preferential subscription rights maintained 
 
Seventeenth resolution 
Delegation of authority to the Management Board to increase capital through the issue of common 
shares or securities that entitle the bearer to share capital of the Company or one of its Subsidiaries, 
with preferential subscription rights waived 
 
Eighteenth resolution 
Authorization granted to the Management Board, in the event that shares or securities with preferential 
subscription rights waived are issued under the terms of the seventeenth resolution, to set the issue 
price under the conditions defined by the Shareholders and up to a maximum of 10% of the equity 
capital 
 
Nineteenth resolution 
Authorization granted to the Management Board to increase the amount of the initial issue, in the 
event that shares or securities are issued with preferential subscription rights waived or maintained, 
under the terms set forth in the sixteenth to the eighteenth resolutions 
 
Twentieth resolution 
Delegation of authority to the Management Board to issue common shares and securities with a claim 
to the Company’s common shares, in the event that a public exchange offer is initiated by the 
Company 
 
Twenty-first resolution 
Delegation of authority to the Management Board to increase the capital of the Company through the 
issue of common shares and securities with a claim to the Company’s common shares in return for 
contributions in kind up to a maximum of 10% of share capital 
 
Twenty-second resolution 
Delegation of authority to the Management Board to issue common shares in connection with the issue 
of securities, by Subsidiaries of the Company, with a claim to the Company’s common shares 
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Delegation of authority to the Management Board to issue securities entitling their bearers to an 
allotment of debt instruments and that do not result in an increase of the Company's capital  
 
Twenty-fourth resolution 
Authorization granted to the Management Board to resolve to issue securities securing immediate or 
deferred access to the Company’s share capital, reserved for employees enrolled in the employer-
sponsored Company savings plan 
 
Twenty-fifth resolution  
Authorization granted to the Management Board to freely allot shares to employees of the Company 
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Twenty-sixth resolution 
Authorization to grant stock purchase and/or stock subscription options 
 
Twenty-seventh resolution 
Authorization granted to the Management Board to reduce capital through the cancellation of shares 
 
Twenty-eighth resolution 
Amendment of the by-laws to reflect changes in the threshold for ownership of voting rights with 
respect to regulated agreements 
 
Twenty-ninth resolution 
Amendment of article 12 of the Bylaws, to stipulate that the consent of the Supervisory Board is 
required prior (i) the implementation of stock option plan of any kind and (ii) the granting of free 
allotments of shares. 
 
Thirtieth resolution 
Authorization to comply with all formal requirements in connection with this Meeting 
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Management Board Report 
 
To the Shareholders of AXA, 
 
We have called you to this joint Ordinary and Extraordinary Annual General Meeting of Shareholders 
for the purpose of (i) reporting on the Company’s business during the fiscal year that began on 
January 1, 2004 and ended on December 31, 2004, (ii) submitting the 2004 financial statements to 
your approval, and (iii) asking you to re-elect certain members of the Supervisory Board and renew 
certain financial authorizations. 
 

Ordinary Resolutions of the General Shareholders’ Meeting 
 
Company's financial statements (1st resolution) 
 
NET INCOME 
 
Net income for the fiscal year ended December 31, 2004 was €519 million, compared with 
€863 million for the year ended 31 December, 2003. 
 
Dividends received from subsidiaries amounted to €970 million for the year ended December 
31, 2003, a decrease of €139 million compared with the previous year. 
 
Dividends received from European companies totaled €717 million, an increase of €96 million. The 
rise was mainly due to a €35 million increase in dividends from Italy, a €28 million increase from 
Belgium and a €25 million increase from Spain. These entities'  earnings enabled them to increase 
dividend payments while at the same time improving solvency. Dividend payments received from 
AXA France Assurance were stable at €580 million. 
 
Dividends from insurance companies outside Europe decreased by €134 million to €121 million. AXA 
Financial did not pay any dividends in 2004, as opposed to a €174 million payment in 2003. Its cash 
flow in 2004 was used mainly to repay debt and finance the MONY acquisition. The decline in AXA 
Financial's dividend was mitigated by an exceptional €46 million dividend from Morocco and a 
€10 million dividend from Canada. 
 
Dividends from the financial services subsidiaries decreased by €100 million to €132 million. This 
was due to the €135 million fall in the dividend paid in 2004 by AXA Participations, resulting from 
the lack of capital gains realized in 2003, in contrast to the previous year. 
 
Net financial charges, including interest expense net of income from loans and investments, reached 
€178 million, up from €157 million in 2003. 
 
Interest expense rose by €35 million to €558 million, mainly due to the final interest payment of €0.38 
on the ORANs bonds (bonds redeemable in shares or cash), which caused a €30 million increase in 
financial charges in 2004. The ORANs bonds were issued in October 2003 to finance the MONY 
acquisition, and the bonds were redeemed in shares on 22 July 2004 when the acquisition was 
completed. 
 
Interest income from investments rose by €14 million, mainly due to interest on cash resulting from 
the ORANs issue in the first six months of the year, until the bonds were redeemed in shares. 
Excluding the ORANs bonds, net financial charges were stable. 
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Operating expenses totaled €165 million, compared with €131 million in 2003. Of this €34 million 
increase, €9 million was due to renewed brand promotion efforts, €11 million to depreciation of 
capitalised ORANs issue costs (versus €4 million in 2003) and a €10 million increase in the cost of 
central functions, resulting from enhanced internal control and risk management along with 
preparations for the change in accounting standards.  
 
There was a net loss on capital operations of €139 million, versus a net gain of €75 million in 2003. 
This amount included realized capital gains and losses, valuation allowances for the impairment of 
financial assets and subsequent releases thereof, allowances to provisions for contingent liabilities, 
realized foreign exchange gains and losses, and non-recurring items. 
 
In 2004, capital gains (net of provisions releases) totaled €29 million, including €15 million on the sale 
of Schneider securities. In 2003, the corresponding figure was €100 million, of which €47 million was 
due to gains on the sale of Schneider securities and €44 million due to releases of impairment 
provisions on Compagnie Financière de Paris securities.  
 
Allowances for the impairment of financial assets totaled €49 million. Of this, €16 million related to 
the UK holding company AXA UK Limited Holdings due to losses suffered by operating subsidiaries, 
€8 million to AXA Middle East, and €8 million to IT service companies internal to the AXA Group.  
 
Net foreign exchange losses amounted to €50 million, as opposed to a gain of €99 million in 2003. 
The 2004  figure included a €97 million provision for foreign exchange risks on foreign currency-
denominated receivables and payables. In addition, the  use of currency options to protect the AXA 
Group’s dollar-denominated earnings against a fall in the dollar gave rise to a gain of €27 million, net 
of premiums paid. Also, in addition, €20 million of additional foreign exchange gains were recognized 
in the parent company financial statements in 2004. 
 
The hedging policy implemented by the holding company on net investments denominated in foreign 
currencies, aimed at protecting the group’s consolidated shareholders’ equity against currency 
fluctuations, was maintained in 2004. In particular, an additional $4 billion was hedged. In the 
consolidated financial statements, net investments in subsidiaries are hedged such that exchange rate 
movements have no impact on Group results. In the parent company financial statements, however, 
underlying foreign exchange losses on debts must be provisioned, due to the principle of recording 
investment securities at their historical price in euros.   
 
Allowances to provisions for contingent liabilities totaled €89 million. These allowances primarily 
related to redemption of premiums payable on convertible bonds, which totaled €84 million, a similar 
amount to that set aside in 2003. 
 
Tax expense fell by €62 million relative to 2003, and included €85 million tax benefit mainly due to 
the restructuring of Compagnie Financière de Paris subsidiaries. The Company's own tax expenses 
increased by €57 million, due to the sharp rise in underlying foreign exchange gains, mainly resulting 
from the euro's rally against the dollar. Due to changes in the losses of companies within the tax 
consolidation group, along with changes in the tax rate applicable to the long-term tax base as of 2005 
and the fall in the additional corporate income tax contribution, provisions for tax savings repayments 
fell by €29 million.  
 
BALANCE SHEET 
 
At December 31, 2004 total assets were €42,304 million, versus €41,656 million at 
December 31, 2003. 
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Assets 
 
Investments in subsidiaries net of valuation allowances, totaled €37,475 million, versus 
€35,932 million at end-2003, an increase of €1,543 million. 
 
To optimize the financial position of the AXA Japan holding company, loans granted in 2003 were 
capitalized in an amount of €1,035 million, including interest. AXA Non Life Insurance Co Limited 
shares were also transferred to this holding company for €222 million.  
 
The company increased its stake in AXA Investment Managers, particularly through its purchase of a 
3.7% stake from its Australian subsidiary National Mutual Funds Management for €64 million.  
 
In order to streamline management of its American businesses, a holding company called AXA 
America Holdings Inc was set up in the USA. All AXA Financial shares owned by AXA and AXA 
RE, along with all AXA America Corporate Solutions shares owned by AXA RE, were transferred to 
this new holding company.  
 
Initially, these shares were transferred to a French holding company , Oudinot Participations , to 
ensure that this restructuring would be tax-neutral in France. Oudinot Participations is now wholly 
owned by AXA following the redistribution of Oudinot Participations shares by AXA RE. The 
restructuring was completed by Oudinot Participations transferring the aforementioned shares to AXA 
America Holdings Inc. The value of AXA Financial shares transferred by AXA was €11,759 million. 
 
AXA subscribed to a €434 million capital increase by AXA RE in order to bring  the AXA RE’s 
capital to a level compatible with its underwriting plans for 2005.  
 
Receivables from subsidiaries totaled €3,034 million, down €122 million with respect to the 
2003 figure of €3,156 million.  
 
The par value of loans granted in 2003 to AXA Holding Japan , €980 million,  was capitalized in 
2004, as previously described. 
 
On the other hand, the Company granted new loans to group entities as part of the financing of the 
MONY deal, in an amount of $920 million or €675 million. A loan of $200 million (€147 million) was 
granted to AXA Financial as part of the purchase of Alliance Capital shares.   
 
Loans outstanding fell by €76 million, due in particular to redemptions carried out by AXA UK 
subsidiary AXA Isle of Man. 
 
Miscellaneous receivables totaling €469 million at 31 December 2004 mainly included €329 million 
of financial receivables, corporate tax receivables of €60 million from the French Treasury and 
€60 million relating to current tax accounts of companies belonging to AXA’s tax consolidation 
group. 
 
Treasury instruments of €36 million relate mainly to premiums paid when arranging exchange rate 
hedging contracts maturing after 2004. 
 
Cash and cash equivalents totaled €1,105 million, mainly due to the issue of €625 million of Super-
Subordinated Notes at the end of the year. 



 

 8

 
Liabilities 
 
Shareholders’ equity, before 2004 net income and after payment of dividends in respect of the prior 
year, totaled €28,499 million, an increase of €1,657 million, including €1,396 million relating to the 
redemption of ORANs bonds in shares, €255 million relating to new equity issues reserved for the 
employee stock purchase program and €11 million in respect of subscription options exercised.  
 
Other shareholders’ equity amounted to €628 million, compared with €2,719 million in 2003. The 
Company reclassified in subordinated debt all ordinary subordinated debt securities, with 
characteristics which may encourage the issuer to early redeem the debt. Only perpetual Super-
Subordinated Notes issued in 2004 are now included under "other shareholders' equity" item. As a 
result, other debts (€2,719 million) have been reclassified in "subordinated debts". 
 
Provisions for contingent liabilities, which totaled €987 million, primarily include €556 million to 
cover the possible repayment of tax savings in connection with tax consolidation, €245 million for the 
redemption of premiums on convertible bonds, and €142 million of provisions for exchange rate risks. 
 
Subordinated debt totaled €8,505 million as opposed to €5,504 million in 2003, an increase of 
€2,999 million. The increase is  due to the aforementioned reclassification, together with new issues. 
In the first half of 2004, as part of its €5 billion Euro Medium Term Notes program, the Company 
issued €400 million of undated subordinated debt :  $375 million in January 2004 and €125 million in 
April 2004. These issues were intended to refinance part of the debt maturing in 2005 and beyond. The 
notes were issued in very favourable market conditions, and increased the Company's liquidity by 
extending the average term of its debt and increasing the level of hybrid capital through the issuance 
of undated debt.  
 
Exchange rate effects resulting from movements in the euro against other currencies led to a 
€120 million decrease in debt. 
 
Financial debt decreased by €2,070 million, mainly due to the redemption of ORANs bonds in shares 
(€1,406 million) and the maturing of Euro Medium Term Notes (€312 million). 
 
At December 31, 2004, other payables included primarily €54 million in remaining capital to be 
injected into AXA Italia Spa upon demand, as well as €51 million in payables to former minority 
shareholders in AXA Financial, €60 million with respect to general expenses payable and €87 million 
of financial expenses payable on swaps. 
 
Treasury instruments of €15 million represent premiums received on financial instruments. 
 
Unrealized foreign exchange gains amounted to €746 million at end-2004, versus €648 million the 
previous year. This item reflects the positive effects derived from the revaluation of denominated 
foreign currency assets and liabilities at the balance sheet date. The main counterpart to unrealised 
foreign exchange gains is the decrease in debt issued in dollars, due to the sharp fall in the dollar 
against the euro in 2004. 
 
EQUITY INTEREST 
 
There were no significant changes in 2004 in the Company’s principal equity holdings that were not 
discussed in the notes to the financial statements. 
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EVENTS SUBSEQUENT TO DECEMBER 31, 2004 
 
In January 2005, AXA issued, under its €5 billion Euro Medium Notes program, €250 million of 
undated deeply subordinated notes (“Titres Super Subordonnés”) allowing the Group to improve debt 
quality and to strengthen hybrid capital, whilst anticipating the refinancing of debts maturing in 2005. 
 
OUTLOOK IN 2005 
 
The Company intends to continue serving as a holding company for equity interests in 2005. 
 
For more than two years, AXA has been preparing for the enactment of International Accounting 
Standards. European Directive 1606/200 dated July 19, 2002 requires that all publicly traded 
companies begin using these international accounting standards to prepare their consolidated financial 
statements for all accounting periods that open on or after January 1, 2005. 
 
 
Consolidated financial statements (2nd resolution) 
 
Net income Group share for the year ended December 31, 2004 was €2,519 million, a 
€+1,514 million or +151% increase compared with €1,005 million for the corresponding prior period.  
 
2004 net income Group share included the following exceptional operations: 
- the realized capital gain on the disposal of Unirobe, our former Dutch brokerage company in The 

Netherlands Holding (€+104 million) 
- the realized capital loss on the disposal of AXA Bausparkasse building society in Germany 

(€-25 million, net group share, of which €-10 million in the Life company) 
- the realized capital gain on the sale by AXA Insurance UK of the right to renew of its direct 

business to RAC plc. in October 2004 (€+12 million net group share). 
- an exceptional profit in Alliance Capital (€112 million) as a result of the partial release 

(€+420 million) of the provisions set-up in 2000 to offset the dilution gain realized when Alliance 
Capital acquired Sanford Bernstein. This release was due to the buy-back, in 2004, of 
16.32 million private units to the former shareholders of Sanford C. Bernstein, Inc. after they 
exercised their liquidity put option. It generated an additional goodwill, entirely amortized over 
the period (€308 million). 

- an exceptional profit in the AXA Financial holding (pre-tax gain on disposal of the discontinued 
Investment Banking and Brokerage segment of €65.8 million, or €42.8 million net of Federal 
income taxes). The gain resulted from the reduction of state tax liabilities related to the 2000 sale 
of Donaldson, Lufkin & Jenrette, Inc.  

- the realized capital gain on the disposal of Crealux in Belgium  (€ 17 million, net group share) 
- the realized capital gain on the disposal of the health portfolio of AXA Zorg in Netherlands 

(€3 million net of taxes). 
 
2003 Net income Group share included the following exceptional operations: 
- realized capital gains on the disposals of (i) the Austrian and Hungarian subsidiaries 

(€+37 million), (ii) Auxifina in AXA Bank Belgium (€+15 million), and (iii) Members Equity in 
Australia (€+12 million),  

- an exceptional profit in AXA Financial (€66 million net of goodwill effect) following a review of 
tax positions related to periods prior to the acquisition of 'The Equitable Inc.' by AXA. The 
comprehensive deferred tax review impact was partly compensated by an exceptional goodwill 
amortization recorded in 2000 when acquiring the minority interest of AXA Financial, for 
€-106 million. 
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- an exceptional profit in Germany Holdings operations (€19 million net of goodwill impact) as a 
result of the release of a provision set-up when acquiring German operations in 1997, and no 
longer required. 

 
Adjusted earnings (i.e. excluding goodwill amortization and the impact of exceptional operations) 
totalled €2,901 million in 2004, an increase by €+1,451 million or +100% compared to 2003 
(€1,450 million). 
 
This increase reflected: 
- improved underlying earnings (i.e. adjusted earnings excluding net capital gains attributable to 

shareholders), increasing by €+688 million or +34%, to €2,723 million in 2004, compared to 
€2,035 million in 2003. This improvement was mainly attributable to the Property & Casualty, 
Life & Savings Asset Management and International Insurance (respectively €+310 million, 
€+300 million, €+170 million, €+14 million), partially offset by a lower performance in Other 
Financial Services segments (€-86 million) and in Holdings segment (€-21 million). 

- higher net capital gains, to €178 million in 2004 compared to €-585 million in 2003. These totals 
included mainly (i) impairment valuation allowances on equity securities for €-261 million in 
2004 compared to €-1,048 million in 2003, (ii) impairment valuation allowances on fixed 
maturities of €-10 million compared to €-166 million in 2003, and (iii) €+476 million realized 
capital gains compared to €+748 million in 2003. 2003 benefited notably from a large non 
recurring gain from the sale of Crédit Lyonnais shares (€442 million).  

 
Fully diluted cash Earning Per Share (“EPS” before goodwill amortization and the impact of 
exceptional operations) was €1.52 for 2004, a 90% increase compared to €0.80 in 2003 on a restated 
basis due to ORANs conversion1. Excluding net capital gains attributable to shareholders, cash EPS 
increased by 28% versus 2003, to €1.43. 
 
Return On Equity ("ROE") based on adjusted earnings (“Adjusted ROE”) was 12.4% in 2004, 
compared to 6.3% in 2003. Excluding the impact of net capital gains attributable to shareholders, it 
was 11.6%, versus 8.9% in 2003. 
 
For more details, please refer to the Group consolidated financial statements and to the Management 
Report for the year 2004. 
 
FIVE-YEAR FINANCIAL SUMMARY 
As provided for by Article 148 of the Decree of March 23, 1967, a copy of the five-year financial 
summary concerning your Company is appended to this report. 
 
Earnings appropriation (3rd resolution) 
 
Your Management Board recommends that Shareholders record: 
- earnings for the year of €518,959,933 
- prior-year retained earnings of  €2,487,060,253 
 
available for appropriation, as follows: 
- to the statutory reserve €25,947,997 
- to the payment of a dividend of €1,164,150,944 
- to retained earnings €1,815,921,245 
 

                                                 
1  Following significant capital increase with a stock price lower than the market price, such as ORAN 

conversion in July 2004, average number of shares and consequently EPS over each periods are restated and 
adjusted in order to neutralize the impact of such event which is similar to free a distribution of shares. 



 

 11

In accordance with the foregoing, the Management Board recommends that the dividend paid to each 
share in respect of 2004 be a dividend of € 0.61 for each of the 1,908,444,170 ordinary shares earning 
dividends as from January 1, 2004, payable as of April, 28 2005. 
 
France’s Additional Budget Act for 2004 calls for the elimination of the “avoir fiscal” tax credit as of 
January 1, 2005. Consequently, the dividend payable to shareholders in respect of 2004 does not entitle 
them to the tax credit for which they were eligible in the past. However, shareholders who are natural 
persons and who have elected tax domicile in France are now entitled to a 50% tax abatement as of 
January 1, 2005 (equal to €0.305 euros per share for this year’s dividend). 
 
As required by law, we hereby inform you that no income distribution other than the aforementioned 
dividend is being made by this meeting of the Shareholders, eligible or not for the 50% abatement 
mentioned in section 2, paragraph 3 of Article 158 of the French Tax Code (the Code Général des 
Impôts). 
 
For information, the following dividend distributions were granted for the preceding three fiscal years: 
 

 Year ended 12/31/2001* Year ended 12/312002 Year ended 12/31/2003 

Number of shares 1,734.187,269 1,762,167,344 1,778,103,135 
Net dividend €0.56 €0.34 €0.38 
Tax credit €0.28 €0.17 €0.19 
Gross dividend €0.84 €0.51 €0.57 

* after the 4-for-1 stock split in May 2001 
 
Appropriation of the special long-term capital gains reserve to the ordinary 
reserve (4th resolution) 
 
Article 39 of France’s revised Finance Act for 2004 dated December 30, 2004 institutes a one-off tax 
of 2.5% on special long-term capital gains reserves carried as liabilities, limited to €200 million less an 
abatement of €500,000.  
 
For existing special long-term capital gains reserves, companies must transfer this account to another 
reserve account by December 31, 2005, failing which the tax rate will rise to 5%. 
 
If the special reserve exceeds €200 million, companies have the option of transferring the remaining 
amounts to another reserve account before December 31, 2006. 
 
The mandatory portion of the tax is €4,987,500, payable in two equal installments on March 15, 2006 
and March 15, 2007. As recommended by the CNC following an emergency meeting on 
February 2, 2005, the tax payable has been debited against retained earnings. When the special reserve 
is transferred to the ordinary reserve, the latter will be debited in the amount of the tax and credited to 
the retained earnings account. 
 
In order to carry out these measures, the Management Board requests that the Shareholders authorize 
the transfer of €200 million from the special long-term capital gains reserve account to an ordinary 
reserve account. Once this appropriation has been made, the tax amount will be debited from the 
ordinary reserve account and credited to the retained earnings account. 
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Agreements falling within the scope of Articles L.225-86 and L.225-87 of the 
French Company Code (5th resolution) 
 
The Auditors' Special Report lists the agreements that fall within the scope of Articles L.225-86 of the 
French Company Code, duly authorized by the Board. 
 
The list of such agreements has been drawn up pursuant to Article L.225-87 of the French Company 
Code and will be submitted to the members of the Supervisory Board for review. Shareholders may 
consult this document at Company headquarters during the 15 days preceding the Annual General 
Meeting. 
 
Non re-election of one Supervisory Board member, who resigned from the 
Board (6th resolution) 
 
Following the resignation of Mr. Thierry Breton, whose term of office expired at the close of this 
meeting, the Shareholders are being asked not to reappoint Mr. Breton to the Board. 
 
Re-election of Supervisory Board members (7th to 9th resolutions) 
 
On the recommendation of the Selection Committee, the Supervisory Board requests that the 
Management Board submit the re-election of the following members of the Supervisory Board to a 
vote of the Shareholders assembled in this General Meeting: Mr. Anthony Hamilton, 
Mr. Henri Lachmann, and Mr. Michel Pébereau. If re-elected, they will serve a four-year term. 
 
The terms of Mr. Jacques Calvet and Mr. Bruno Roger also expire at the close of this General 
Meeting. Neither Board member seeks re-election. 
 
Ratification of the mid-term appointment of a Supervisory Board member 
(10th resolution) 
 
On the recommendation of the Selection Committee, the Supervisory Board requests that the 
Shareholders, assembled in the General Meeting, ratify the Supervisory Board’s decision to appoint 
Mr. Léo Apotheker to the Supervisory Board, replacing the late Mr. Alfred von Oppenheim, who 
passed away on January 6, 2005. Mr. Apotheker would serve for the remainder of the late 
Mr. von Oppenheim’s term, which was set to expire at the close of the General Meeting of 
Shareholders in 2007 called to approve the financial statements for the year ending 
December 31, 2006. The decision to appoint Mr. Apotheker was made by the Supervisory Board on 
February 23, 2005. 
 
Mr. Apotheker’s credentials are appended to this report. 
 
Election of new members to the Supervisory Board (11th-12th resolutions) 
 
On the recommendation of the Selection Committee, the Supervisory Board requests that the 
Shareholders, assembled in the General Meeting, ratify the appointment of the following individuals to 
the Supervisory Board: 
- Mr. Jacques de Chateauvieux, replacing Mr. Jacques Calvet on the Supervisory Board, whose term 

of office expires. 
- Mrs. Dominque Reiniche, replacing Mr. Bruno Roger on the supervisory Board, whose term of 

office expires. 
 
The credentials of Mr. de Chateauvieux and Mrs. Reiniche are appended to this report. 
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Determination of annual directors’ fees (13th resolution) 
 
In consideration of the increased work load of the Supervisory Board and its special committees, the 
Shareholders are being asked to reset the total annual amount of directors’ fees allocated to the 
Supervisory Board at €1 million. If approved, this total annual amount would replace the current 
annual total amount of €660,000, which was set by the General Meeting of the Shareholders held on 
May 5, 1999. 
 
Authorization to purchase shares of the Company (14th resolution) 
 
European Commission regulation 2273/2003 of December 22, 2003, implementing Directive 
2003/6/CE on Market Abuse went into effect on October 13, 2004. 
 
With respect to the purchase by a company of its own shares, this regulation specifically provides that 
such programs be carried out for one of the following purposes: to reduce share capital or cover 
liabilities related to debt instruments that give immediate or deferred access to share capital, and/or in 
connection with stock option programs or other stock grant programs for the employees of the issuer 
or one of its related parties. 
 
Notwithstanding the foregoing, the Directive does extend the option of pursuing practices that the 
domestic market already allows, provided that they respond to the criteria set forth in Implementation 
Directive 2004/72 of April 29, 2004. Accordingly, the AMF intends to allow two market practices in 
addition to those mentioned in the aforementioned EC regulation: (i) liquidity agreements entered into 
with a bona fide investment services provider that comply with a code of ethics recognized by the 
AMF, and (ii) the purchase of its own shares by the issuer for the purpose of holding them for 
subsequent exchange or consideration in connection with planned external growth transactions. 
 
For your information, the resolution being submitted today is consistent with the new regulation and 
the two market practices recognized by the AMF (which the AMF is currently in the process of 
formally accepting). 
 
The Management Board requests that Shareholders once again authorize the Board to purchase up to 
10% of the Company’s outstanding share capital (for information, this amounted to 
190,844,417 shares on January 10, 2004). 
 
These shares may be acquired for the purpose of: a) engaging in market practices accepted by the 
AMF, such as a liquidity agreement to stabilize the market price of the Company’s shares, 
b) (i) covering stock options offered to some or all employees or directors and officers of the 
Company and/or affiliates as defined in Article L.225-180 of the French Company Code, 
(ii) attributing free shares to employees and former employees enrolled in a company savings plan 
sponsored by the Company or the AXA Group, and (iii) attributing restricted shares to employees and 
directors and officers of the Company and its affiliates as defined in Article L.225-197-2 of the French 
Company Code, in connection with the provisions of Articles L.225-197-1 and following of the 
French Company Code, c) holding or transferring such shares, especially in connection with external 
growth acquisitions, in compliance with the market practices accepted by the AMF, d) remit shares 
during the exercise of rights attached to securities with an immediate or future claim to shares of the 
Company, e) canceling some or all of these shares for the purpose of optimizing cash management, 
return on equity and earnings per share, subject to shareholder approval of the 27th extraordinary 
resolution hereinafter, which authorizes this cancellation, f) and, more generally, perform all 
operations in compliance with the laws and regulations in force. 
 
The liquidity agreements referred to above under a) must be entered into with an investment services 
provider and comply with an AMF-approved code of ethics. 
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At this time, only external growth transactions are authorized under market regulations in force and 
may take the form of tender offers. 
 
The unit purchase price may not exceed 35 euros. 
 
The acquisition, sale, or transfer of these shares may be completed and paid for by all appropriate 
means in accordance with applicable laws and regulations, including through open market transactions 
or private agreements, especially the acquisition or sale of stock in blocks, by using financial 
derivatives and warrants or, more generally, issuing securities with a claim to shares of the Company, 
and through public offerings, at such time as the Management Board shall choose. 
 
In the event of a cash public offer on the securities of the Company, the Company may pursue its stock 
buyback program. 
 
The Management Board recommends that this authorization, which replaces and renders null and void 
the non-utilized portion of those granted by the Shareholders at their meeting of April 21, 2004, 
remain in force for a period of 18 months after the close of this Shareholders’ Meeting. 
 
Pursuant to Article 12 of the Company’s bylaws, this resolution must be submitted to the prior consent 
of your Supervisory Board. 
 
Issuance of bonds and/or similar debt instruments 
 
The resolution relating to the issuance of bonds and/or similar debt instruments is no longer put to a 
vote of the general meeting of the shareholders. The Ordonnance number 2004-604 dated 
June 24, 2004 on the reform of marketable securities issued by commercial undertakings (the 
“Ordonnance”) stipulates that the Management Board alone is empowered to make and carry out this 
decision, unless the shareholders resolve in a general meeting to exercise this power or company 
bylaws state that such power falls to the shareholders, which is not the case for your Company and its 
Bylaws. Incidentally, the AXA Management Board decided at its meeting on September 29, 2004 to 
delegate to its Chairman and, with the latter’s consent, to the Management Board member responsible 
for Finance, Control and Strategy, authorized to act in concert or separately, the option of issuing debt 
instruments for a global total amount of up to 6 billion euros, it being understood that the ceiling on 
such issuance is the same as that approved by shareholders at their annual meeting on April 30, 2003. 
 
Conversely and by virtue of the aforementioned Ordonnance, the issuance of securities evidencing 
debt securities that entitle their holders to a grant of debt securities and not resulting in a new equity 
issue by the Company is now subject to the ratification of an extraordinary resolution by the 
shareholders, even though it does not require an amendment to the bylaws. Consequently, the 
authorization to issue such securities is being submitted to a vote of the shareholders under the 
23rd resolution, subject to a global upper limit of 2 billion euros (face value). 
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Extraordinary resolutions of the General Shareholders’ 
Meeting 
 
Your Management Board has called this joint Ordinary and Extraordinary General Meeting of 
Shareholders to ask you to consider authorizing the Board to issue various types of securities as 
required and to amend the Company Bylaws accordingly. 
 
In the past, the Shareholders of the Company have granted the Board the financial authorizations the 
latter has needed to fund the Company’s development when suitable opportunities arise in the 
financial markets. 
 
The Management Board has made use of some of the authorizations granted by the Shareholders in the 
past under the conditions described hereinafter. The Board deems it advisable to renew these 
authorizations to ensure that the Company is able to meet any funding and development needs that 
may arise in the future. The Board also believes that it is worthwhile to pursue Company policy of 
sharing the fruits of this expansion with its employees and officers. If the Shareholders grant them, 
these authorizations would be valid for a period of 26 months, with the exception of those pertaining 
to the free allotment of shares and the issue of stock subscription and purchase options (the 25th and 
26th resolutions, respectively), which are valid for 38 months, and the resolution pertaining to capital 
reductions (27th resolution), which is valid for 18 months. 
 
The resolutions pertaining to financial authorizations are governed by the new legislative framework 
enacted under the Ordonnance of June 24, 2004, the aim of which is to unify and simplify laws 
relating to new equity issues (capital increases). 
 
The new law clarifies the terms and conditions under which the meeting of the shareholders may 
delegate its power to effect capital increase to the management board, subject to global upper limits 
and for a period not to exceed 26 months, through the issue of all types of securities giving deferred or 
immediate access to the issuer’s capital or—and this is new—to a company that directly or indirectly 
holds a major equity interest in the issuer or in a company for which the issuer is, directly or 
indirectly, the majority shareholder. 
 
The Ordonnance also introduces new shareholder prerogatives for delegating power, in particular 
allowing the meeting to resolve to empower the management board to increase the amount of the 
initial issue if demand warrants (Article L.225-135-1 of the French Company Code), and also to 
empower the management board to increase capital by up to 10% in consideration for contributions in 
kind made to the company, by issuing equity securities or other marketable securities giving access to 
capital, when the provisions pertaining to public tender offers are not applicable (Article L.225-147 of 
the French Company Code). 
 
With respect to capital increases without preferential subscription rights maintained, the Ordonnance 
strikes the reference to “the average price over 10 consecutive trading days chosen from among the 
last 20 trading days preceding the opening date of issue” for determining the issue price, replacing this 
price-setting procedure with Conseil d’Etat decree no. 2005-112 of February 10, 2005, which was 
published in the Journal Officiel on February 12, 2005. It stipulates that “the price shall be at least 
equal to the average weighted price observed during the three trading days immediately prior to the 
date on which it is determined, with a maximum discount of 5% allowed.” Also with respect to price 
determination, the Ordonnance introduces the option of allowing the shareholders assembled in an 
extraordinary meeting to authorize the management board to determine the price in accordance with 
shareholder instructions, limited to a 10% increase per year. 
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The Ordonnance of June 24, 2004 rescinds the option of issuing shares with no voting rights but with 
dividend payment priority, investment certificates and other pre-emptive stock. However, it introduces 
a new type of security (preferred shares) that may be issued with or without voting rights and that may 
carry special rights of any kind, temporary or standing. Their issuance is contingent upon the passage 
of a special resolution, which your Management Board is not submitting to your vote this year. 
 
The Ordonnance also unifies existing legislation and regulations applicable to marketable securities 
with a claim on capital by rescinding a number of special provisions that governed different types of 
securities: bonds with warrants, bonds convertible into shares, bonds redeemable for shares and other 
securities governed by former Articles L.228-91 and following of the French Company Code. All of 
these securities now fall under a single category (marketable securities giving access to capital). 
 
In accordance with this new Ordonnance, your Management Board is asking the Shareholders at this 
Meeting to delegate power to the Board for a period of 26 months, during which it may decide on the 
issuance, with or without preferential subscription rights maintained (the 16th and 17th resolutions, 
respectively), of common stock or other securities giving immediate or deferred access to the 
Company’s common stock, either outstanding or to be issued, or to the common stock of a company in 
which the Company has a direct or indirect majority equity interest, up to a maximum capital increase 
of 1.5 billion and 1 billion euros, respectively. 
 
The Shareholders are also being asked to delegate to the Management Board special powers, also for a 
period of 26 months, to enable the Board to comply with legal requirements and to clarify the 
resolutions that are being submitted to you. 
 
- The purpose of the 18th resolution is to grant the Management Board the power to take full 

advantage of the new legislation to issue securities, up to a maximum of 10% of the equity capital 
per 12-month period and without preferential subscription rights, at the most advantageous price 
taking into account actual market conditions at the time of the offer, according to the conditions 
determined by the Shareholders.  

 
- The purpose of the 19th resolution is to authorize the Management Board, in the event of a capital 

increase with preferential subscription rights waived or maintained, to increase the number of 
shares to be issued to meet excess demand. 

 
- The purpose of the 20th, 21st and 22nd resolutions is to issue, with preferential subscription rights 

waived, common shares or securities with a claim to the Company’s common shares, for public 
exchange offers initiated by your Company (20th resolution), or in return for the contributions in 
kind made to the Company in the form of capital shares or securities with a claim to capital, as 
authorized by new legislation, up to a maximum of 10% of share capital (21st resolution), or in 
connection with the issue of securities, by AXA Subsidiaries, with a claim to the Company’s 
common shares (22nd resolution). 

 
The purpose of the 15th resolution is to enable capital increases through the capitalization of reserves, 
retained earnings or additional paid-in capital, up to a maximum principal amount of 1 billion euros, 
which is distinct from the maximum amount defined in the 16th  resolution. 
 
With the 23rd resolution, the Management Board asks the Shareholders for the power, for 26 months, 
to issue securities that entitle their bearers to an allotment of debt instruments and that do not result in 
an increase of the Company's capital, up to the maximum principal amount of 2 billion euros. 
 
The purpose of the 24th resolution is to enable the Management Board to increase the share capital of 
your Company by issuing shares or other securities, reserved for employees enrolled in the employer-
sponsored savings plan of the Company or the AXA Group, up to a maximum principal amount of 
150 million euros. This sum is independent of the maximum amount defined in the 17th resolution. 
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The purpose of the 25th and 26th resolutions is to pursue the incentive program for employees and 
directors and officers based on the growth of the Company, by enabling the Management Board to 
freely allot shares in your Company to employees and directors and officers, in accordance with the 
new measures in the Finance Act for 2005 (25th resolution) and grant stock subscription and stock 
purchase options (26th resolution). 
 
The purpose of the 27th resolution is to authorize the Management Board to reduce capital through the 
cancellation of shares owned by the Company in connection with its share buyback program. 
 
Independently of the specific upper limits stipulated in the 16th to the 22nd resolutions, it is hereby 
indicated that the capital increases resulting from the 16th to 22nd resolutions are subject to a global 
ceiling of 1.5 billion euros. 
 
The ceilings on the capital increases fixed in these resolutions is understood as being non-inclusive of 
the additional number of common shares that would be issued in accordance with applicable law to 
safeguard the rights of bearers of marketable securities giving access to equity securities in your 
Company. 
 
Subscriptions to capital increases resulting from all resolutions may be carried out in cash or to offset 
a debt. 
 
The resolution relating to the issuance of securities with a claim on capital in connection with a public 
offer to acquire the Company is no longer subject to ratification by the Shareholders. In fact, Article 
L.225-129-3 of the Securities Ordonnance dated June 24, 2004, provides for the suspension of all 
authorizations granted to the management board by the shareholders during a public exchange or 
buyback offer for the shares of the Company, unless these authorizations are part of the ordinary 
everyday business of the company and that the exercise of said authorizations are not likely to cause 
the offer to fail. The Management Board intends, to the extent permitted by law, to make use of all the 
leeway and proceed with all issues authorized by the Shareholders at this Meeting in the event of a 
public exchange or buyback offer. 
 
Pursuant to Article 12 of your Company’s bylaws, issuances of securities giving direct or indirect 
access to the Company’s share capital must be submitted to the prior consent of your Supervisory 
Board, which may authorize your Management Board to carry one of the issuances submitted to the 
approval of the Shareholders at this meeting for a defined amount and maturity. 
 
Most of the financial authorizations you are being asked to approve cancel and replace the non-utilized 
portion of resolutions of the same type that have been ratified in previous years and that are set to 
expire. 
 
All financial authorizations that, when exercised, lead to the issue of securities entitling the bearer to a 
portion of the Company’s share capital, entail the waiver by shareholders of their preferential 
subscription rights to the common shares of your Company to which they are entitled with respect to 
said securities. 
 
Where provided for in these resolutions, the Management Board may delegate its authority to the 
Chairman of the Management Board or, as agreed by the latter, another member of the Management 
Board, in accordance with the new provisions of the Ordonnance of June 24, 2004. 
 
In compliance with the legislation in force, at such time as the Management Board exercises the 
authorizations it has been granted, the Board shall draft a special report describing the final terms of 
the issue. This report, together with that of the auditors, will then be made available at the principal 
offices and brought to your attention at the following shareholders’ meeting. 
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In requesting that you grant these authorizations, the Management Board intends to fully inform you 
of the scope of the resolutions it is asking you to approve. 
 
Capital increase through the capitalization of reserves, retained earnings or 
additional paid-in capital (15th resolution) 
 
Under the 15th resolution, the Management Board requests that the Shareholders delegate power to the 
Management Board (which may in turn delegate such power to any person duly authorized by law) for 
a period of 26 months, to increase the Company’s capital, in one or more successive or simultaneous 
operations, in such amounts and at such time as it shall choose, through the capitalization of reserves, 
retained earnings or additional paid-in capital, up to a maximum total amount of one billion euros. The 
amount of this delegation is separate and distinct from the 1.5 billion euro ceiling referred to in the 
16th resolution put to the Shareholders during this meeting. 
 
In the event that the capital increase takes the form of a free allotment of shares, the Management 
Board may decide that the odd lot of the allotment rights shall not be negotiable and that the 
corresponding shares shall be sold, with the proceeds of such sale being distributed among the holders 
of such rights, in accordance with applicable law. 
 
Issuance of common shares or securities that entitle the bearer to common shares 
of the Company or one of its Subsidiaries, with preferential subscription rights 
maintained (16th resolution) 
 
Under the 16th resolution, the Management Board requests that the Shareholders delegate power to the 
Management Board (which may in turn delegate this power to any person duly authorized by law) for 
a period of 26 months to issue common shares of the Company or other types of securities with an 
immediate or deferred claim to existing or future common shares of the Company or one of its 
Subsidiaries, with preferential subscription rights maintained. These issues may be carried out in one 
or more offerings, in France or abroad, up to a maximum total amount of 1.5 billion euros. 
 
Under this authorization, the Board may issue common shares or securities giving access to the 
common stock of the Company or a Subsidiary, which may consist of debt instruments or be related to 
the issuance of such instruments, or may allow for their issue as intermediate securities. They may be 
subordinated or not, be issued for a defined maturity or not, be redeemable only after all other 
creditors have been reimbursed, to the exclusion of or including the holders of equity or equity-type 
loans or be issued with a stated payment priority ranking. The Management Board would be fully and 
broadly empowered to determine the maturity or lack thereof of such debentures. The principal 
amount of debt instruments issued by virtue of this resolution shall not exceed 6 billion euros on the 
date of issue.  
This upper limit is separate and distinct from that on the securities entitling their bearers to an 
allotment of debt instruments issued, as set forth in the 23rd resolution being submitted to a vote of the 
Shareholders assembled at this meeting. It is also separate and distinct from the debt issuance that the 
Management Board may decide on or authorize under Article L.228-40 of the French Company Code. 
 
Shareholders may exercise their preferential subscription rights under this resolution, as of right or not, 
in accordance with applicable laws and regulations. 
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In connection with this financial authorization, the Management Board would be empowered to 
determine the type of securities that would be issued and their subscription price, with or without a 
premium, the terms and conditions of their payment, the date (which may be retroactive) as from 
which they earn dividends, and the terms and conditions under which any securities issued by virtue of 
this resolution give access to the Company’s common stock or that of a Subsidiary. Under this 
authorization, the Management Board would be broadly empowered to set the terms and conditions 
governing any securities so issued and to decide on the terms of their redemption, particularly when 
the securities in question are stock warrants. 
 
Issuance of common shares or securities that entitle the bearer to common shares 
of the Company or one of its Subsidiaries, with preferential subscription rights 
waived (17th resolution) 
 
In the interest of taking advantage of market opportunities that may arise, the Management Board 
requests that the Shareholders delegate power to the Board (which may in turn delegate this power to 
any person duly authorized by law) for a period of 26 months to issue common shares or securities that 
entitle the bearer to common shares of the Company or one of its Subsidiaries, with preferential 
subscription rights waived, in one or more offerings, in euros or foreign currencies, in France or 
abroad, for a maximum principal amount of one billion euros, which would be applied to the 
maximum amount of 1.5 billion euros set forth in the 16th resolution. 
 
The Management Board may issue common shares or securities giving access to the common stock of 
the Company or a Subsidiary (which may consist of debt instruments or be associated with the issue of 
same, or enable their issue as intermediate securities, subject to the same terms and conditions as those 
indicated for the 16th resolution), it being understood that the principal amount of debt instruments 
issued by virtue of this delegation shall not exceed 6 billion euros on the date of issue, as is the case 
under the 16th resolution. This maximum amount is separate and distinct from the amount of securities 
issued entitling their bearers to an allotment of debt instruments issued by virtue of the 23rd resolution, 
subject to approval by the Shareholders at this Meeting, and the amount of the debt instruments issued 
as decided or authorized by the Management Board, in accordance with Article L.228-40 of the 
French Company Code. 
 
The Management Board may, at its option, grant shareholders priority, exercisable as of right or not, 
for a period of time defined by government decree. It currently stands at three trading days. 
 
The issue price for any securities issued by virtue of this resolution would be set in accordance with 
applicable laws and regulations in force, which currently stipulate that the price must be equal to or 
greater than the volume weighted average price of the share during the market day prior the day the 
launch of the operation is announced, less a maximum discount of 5%. 
 
In connection with this financial authorization, the Management Board would be empowered to 
determine the type of securities that would be issued and their subscription price, with or without a 
premium, the terms and conditions of their payment, the date (which may be retroactive) as from 
which they earn dividends, and the terms and conditions under which any securities issued by virtue of 
this resolution give access to the Company’s common stock or that of a Subsidiary. 
 
Under this authorization, the Management Board would be broadly empowered to set the terms and 
conditions governing any securities so issued and to decide on the terms of their redemption, 
particularly when the securities in question are stock warrants. 
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Issuance of common shares or securities, with preferential subscription rights 
waived, under the terms set forth in the 17th resolution and up to a maximum of 
10% of the equity capital, at the price and at the prices set by the shareholders 
(18th resolution) 
 
In light of financial market volatility and in order to enable your Company to take advantage of market 
opportunities that may arise to issue securities when market conditions prevent the Company from 
issuing under the terms and conditions set forth in the 17th resolution, your Management Board 
requests that the Shareholders delegate power to the Board (which may in turn delegate this power to 
any person duly authorized by law) for a period of 26 months to issue common shares or securities, 
with preferential subscription rights waived, under the terms set forth in the 17th resolution, up to a 
maximum of 10% of the equity capital per 12-month period. Price terms would be as follows: 

 
"The issue price may not be less than, at the discretion of the Management Board, (a) the volume 
weighted average price of the AXA share for the trading day preceding the fixing of the issue price 
or (b) where the issue price is fixed during a trading day, the volume weighted average price of  the 
AXA share at the time the issue price is fixed, in each case less a maximum discount of 5%." 

 
The securities so issued would satisfy all of the terms and conditions provided for under the 
17th resolution, except for the price. 
 
Increase of the amount of the initial issue, in the event that shares or securities 
are issued with preferential subscription rights waived or maintained, by virtue 
of the 16th to the 18th resolutions (19th resolution) 
 
Under the 19th resolution, the Management Board requests that the Shareholders delegate power to the 
Board (which may in turn delegate this power to any person duly authorized by law) to increase the 
amount of the initial capital increase, whether shares or securities are issued with preferential 
subscription rights waived or maintained, under the terms set forth in the 16th to 18th resolutions, 
should the Management Board observe that demand so warrants and in accordance with applicable 
law. This additional amount would be applied to the maximum amounts defined under said 
resolutions. 
 
If passed, this option of increasing capital, which as required by law is presented in a special 
resolution, would apply to all capital issued by virtue of the 16th to 18th resolutions and, as such, would 
be granted for a period of 26 months. 
 
Issuance of common shares or securities with a claim to the Company’s 
common shares, in the event that a public exchange offer is initiated by the 
company (20th resolution) 
 
Under the 20th resolution, your Management Board requests that the Shareholders delegate power to 
the Board (which may in turn delegate this power to any person duly authorized by law) for a period 
of 26 months to issue common shares and securities with a claim to the Company’s common shares in 
the event that a public exchange offer is initiated by the Company, for a maximum principal amount of 
1 billion euros, applied to the global maximum amount defined under the 17th resolution. 
 
The Board is also recommending the waiver by Shareholders of their preferential subscription rights to 
the common shares of the Company to which they are entitled with respect to the securities issued by 
virtue of said authorization, in favor of the holders of the securities tendered in the public offer of 
exchange. 
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Issuance of common shares and securities with a claim to the common shares in 
return for contributions in kind up to a maximum of 10% of share capital 
(21st resolution) 
 
Under the 21st resolution, your Management Board requests that Shareholders delegate power to the 
Board (which may in turn delegate this power to any person duly authorized by law) for a period of 
26 months to issue common shares or securities with a claim to common shares in return for 
contributions in kind granted to the Company and constituted of equity securities or other securities 
with a claim on capital, up to a maximum of 10% of the Company’s share capital (as of the date of this 
Meeting, applied to the global maximum amount defined under the 17th resolution. 
 
As is the case for all in-kind contributions, this delegation would entail the waiver by shareholders of 
their preferential rights to the shares or securities issued under this resolution, in favor of the holders 
of the shares or securities issued in exchange for the in-kind contribution. 
 
Issuance of common shares of the Company in connection with the issue of 
securities, by Subsidiaries of the Company (22nd resolution) 
 
Under the 22nd resolution, your Management Board requests that the Shareholders delegate power to 
the Board (which may in turn delegate this power to any person duly authorized by law) for a period 
of 26 months to issue shares in the Company in connection with the issue of securities by Subsidiaries 
of the Company that have a claim on the common shares of the Company, for a maximum principal 
amount of 1 billion euros, applied to the maximum amount of capital increases set forth in the 
17th resolution. 
 
This decision entails the waiver by the Shareholders of their preferential subscription rights to the 
common shares of stock to which the securities issued by such Subsidiaries may entitle holders, in 
favor of the latter. For information, the Shareholders of the Company would not have preferential 
subscription rights to these securities. 
 
Authorization to issue such securities would be subject to the ratification of an extraordinary 
resolution by the shareholders of the Subsidiary in question. The decision to issue shares of the 
Company to which these securities would entitle their holders would be made concomitantly by you 
Management Board by virtue of this financial authorization, subject to the prior consent of the 
Supervisory Board. 
 
Issuance of securities entitling their bearers to an allotment of debt instruments 
and that do not result in an increase of the Company's capital (23rd resolution) 
 
Under the 23rd resolution, your Management Board requests that the Shareholders delegate power to 
the Board (which may in turn delegate this power to any person duly authorized by law) for a period 
of 26 months to issue securities entitling their bearers to an allotment of debt instruments, which will 
not result in an increase of the Company's capital, for a maximum principal amount of 2 billion euros. 
This amount is distinct from the amount of any debt instruments issued by virtue of the 16th and 
17th resolutions. This delegation of power covers securities that entitle their bearers to a grant of debt 
instruments not mentioned in the 16th or 17th resolutions. These are securities which evidence debt 
instruments that entitle their holders to a grant of debt securities, such as bonds with bond warrants 
attached. 
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Issuance of equity or securities securing access to the Company’s share capital, 
reserved for employees enrolled in the employer-sponsored Company savings 
plan (24th resolution) 
 
Under the 24th resolution, your Management Board requests that the Shareholders delegate power to 
the Board (which may in turn delegate this power to any person duly authorized by law) for a period 
of 26 months to issue equity or securities securing access to the Company’s share capital, reserved for 
employees and former employees enrolled in one or more employer-sponsored savings plans of the 
Company or the AXA Group, in accordance with the provisions of Article L.225-138-1 and L.225-
129-6 of the French Company Code and Articles L.433-1 and following of the French Labor Code, up 
to the maximum principal amount of 150 million euros. This amount is distinct from the amount 
indicated under the 17th resolution. 
 
Ratification of this resolution entails a waiver by the Shareholders of their preferential subscription 
rights to equities or other securities that may be freely allotted, in favor of said employees. It also 
entails a waiver of their preferential right to subscribe to shares of common stock to which the issued 
securities may entitle bearers. 
 
Your Management Board would determine a 20% discount (30% for a “plan partenarial d’épargne 
salariale volontaire" – "PPESV") from the average opening price of the Company’s shares on the 
Euronext Paris S.A. during the twenty trading days preceding the day on which the Management 
Board formally determines the opening date of the subscription period. This maximum discount is 
determined depending on whether the securities purchased either directly or indirectly correspond to 
credits for which the period of unavailability is, respectively, a minimum of 5 years or a minimum of 
ten years (for the PPESV). Notwithstanding, if you expressly authorize it, the Management Board 
could reduce or waive the aforementioned discount, as it deems appropriate, in particular to take into 
account the new accounting standards, or, inter alia, applicable legal, accounting, tax or social 
provisions. The Management Board may also substitute all or part of the discount with the allotment 
of shares or other securities with a claim to the Company’s capital, in application of the provisions 
below. 
 
Allotment of restricted shares to employees and directors and offices of the 
Company (25th resolution) 
 
In accordance with the new provisions of Article 83 of the Finance Act for 2005, your Management 
Board requests that the Shareholders delegate power to the Board for a period of 38 months to allot 
restricted shares to employees and directors and officers of the Company and its affiliates, to enable 
the Management Board to pursue its incentive schemes for certain employees, aligned with the growth 
of AXA and its subsidiaries. 
 
The total number of allotted restricted shares issued or to be issued may not exceed 0.5% of the 
number of shares comprising the Company’s share capital (as of the date of this Meeting). 
 
These shares would not be considered as definitively granted to their beneficiaries after a minimum 
acquisition period of two years has expired. They must be held for a minimum period of two years, 
commencing on the date as of which these shares are considered to be definitively granted. 
 
Ratification of this resolution entails a waiver of their preferential subscription rights by the 
Shareholders in favor of the grantees of these restricted shares to be issued. 



 

 23

Grant of stock purchase and/or stock subscription options (26th resolution) 
 
Under the 26th resolution, your Management Board requests that the Shareholders delegate power to 
the Board for a period of 38 months to grant stock purchase and/or stock subscription options, to 
enable the Management Board to pursue its incentive schemes for certain employees and directors and 
officers, aligned with the growth of AXA and its subsidiaries. 
 
Ratification of this resolution entails a waiver by the Shareholders of their preferential subscription 
rights to shares that would be issued as options are exercised. 
 
The share subscription price in the event of a subscription or stock purchase option may not be lower 
than the average of the stock prices listed during the 20 trading days preceding the day on which the 
Management Board resolves to grant such options. 
 
In the event of a grant of options, the purchase price of the shares would be set on the day that such 
options are granted by the Management Board. This price may not be less than the average price 
observed over the 20 trading days that precede the aforementioned grant date, nor may it be less than 
the average price the Company has paid to acquire treasury shares pursuant to Articles L.225-108 and 
L.225-109 of the French Company Code. 
 
The total number of these options granted may not give access to a total number of shares that exceeds 
2.5% of the share capital of the Company (as of the date of the attribution of the options by the 
Management Board). 
 
Authorization to reduce capital (27th resolution) 
 
Under the 27th resolution, your Management Board requests that the Shareholders delegate power to 
the Board (which may in turn delegate this power to any person duly authorized by law) for a period 
of 18 months to reduce capital through the cancellation, in one or more transactions, of all or part of 
the equity capital of the Company held in connection with the 14th authorization requested from 
shareholders in connection with Article L.225-209 of the French Company Code, up to a maximum of 
10% of the Company’s share capital in any one 24-month period. 
 
Amendment of the Bylaws to reflect changes in the threshold for ownership of 
voting rights with respect to regulated agreements (28th resolution) 
 
To comply with the Financial Security Act of August 1, 2003, we recommend the amendment of 
Article 21 of the Company Bylaws with respect to regulated agreements, to reflect changes in the 
threshold for ownership of voting rights by a shareholder. Current legislation sets this threshold at 
10%, and no longer at 5%, as indicated in the current version of the bylaws. 
 
Amendment of Article 12 of the Bylaws, to stipulate that the consent of the 
Supervisory Board is required prior to (i) the implementation of stock option 
plans of any kind and (ii) the granting of free allotments of shares 
(29th resolution) 
 
We recommend the amendment of the paragraph 3. b) of Article 12 of the Bylaws to : 
- (i) specify that the consent of the Supervisory Board is required prior to the implementation of 

stock option plans of any kind, meaning the implementation of the principal features of stock 
option plans offered to employees of the Company and to the employees and officers of related 
parties, as well as the terms and conditions for granting stock options to members of the 
Management Board of the Company, and, 
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- (ii) also state that the granting of free allotments of shares to employees of the Company and to 
employees and officers of related parties, as well as the terms and conditions for granting free 
allotments of shares to members of the Management Board of the Company are also subject to the 
prior consent of the Supervisory Board; 

 
Valid financial authorizations (December 31, 2004) 
 
ISSUES WITH PREFERENTIAL SUBSCRIPTION RIGHTS 
 

Securities Maximum 
amount of the 
issue in euros 

Maximum amount of 
the capital increase in 

euros 

Term Expiration 

Capitalization of reserves, 
earnings or premium 

- 1 billion 26 months June 30, 2005 

Shares and other securities 
granting a claim to shares of 
the Company at maturity 
through subscription, 
conversion, exchange, 
redemption, presentation of a 
warrant or other 

6 billion* 1 billion** 

 

26 months June 30, 2005 

* The face value of debt instruments associated with the issue of securities may not exceed the 
global upper limit of 6 billion euros. 

** The face value of the capital increase may not exceed the global upper limit of 1 billion euros. 
 
ISSUES WITHOUT PREFERENTIAL SUBSCRIPTION RIGHTS 
 

Securities Maximum 
amount of the 
issue in euros 

Maximum amount of 
the capital increase in 

euros 

Term Expiration 

Shares or securities granting 
a claim to shares of the 
Company at maturity 
through subscription, 
conversion, exchange, 
redemption, presentation of a 
warrant or other 

6 billion* 1 billion** 

 

26 months June 30, 2005 

Shares reserved for 
employees 

- 150 million 26 months June 30, 2005 

Shares issued in connection 
with the exercise of stock 
options  

- 3% of share capital 38 months July 2, 2005 

* The face value of debt instruments associated with the issue of securities may not exceed the 
global upper limit of 6 billion euros. 

** The face value of the capital increase may not exceed the global upper limit of 1 billion euros. 
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Use in 2004 of the various financial authorizations 
 
Authorization to purchase shares of the Company 
 
The Company did not repurchase any of its own shares in 2004. In addition, the Company didn't carry 
out transactions on its shares through derivative instruments. 
 
No unexercised options existed at the December 31, 2004 reporting date. 
 
On December 31, 2004, the Company held 21.3 million Treasury Shares, equal to 1.12% of its share 
capital. 
 
These shares were allocated to cover stock purchase options. 
 
Bond issues 
 
Issued in 2004 under the €5 billion EMTN Program: 
 

- US $150 million of undated subordinated callable floating rate notes, on January 28, 2004; 
- US $225 million of undated subordinated callable floating rate notes, on February 5, 2004; 
- US $125 million of undated subordinated callable floating rate notes, on March 31, 2004; 
- US $375 million of fixed to floating rate undated deeply subordinated notes, on October 27, 2004; 
- US $250 million of fixed to floating rate undated deeply subordinated notes, on December 15, 2004. 

 
New equity issued against redemption of ORANs (obligations remboursables en 
actions ou en numéraire – bonds redeemable into shares or cash) 
 
At its meeting on September 15, 2003, the Management Board authorized the free allotment of 
ORANs (bonds redeemable into shares or cash) to finance part of the acquisition of the US-based 
MONY Group, Inc. (MONY). Following this allotment, 110,245,309 ORANs were issued. 
 
At the time of issue, it was specified that in the event the MONY acquisition was successfully 
completed, each ORAN would be redeemable for one share of AXA stock and the payment of a “final 
interest.” 
 
After the acquisition of MONY was completed on July 8, 2004, the Management Board duly noted 
that outstanding ORANs were redeemed as of this date in exchange for the issue of 110,245, 309 new 
shares of AXA stock. 
 
As a result of this new equity issuance, the Company’s share capital increased by €252,461,757.61. 
 
A total of 110,245,309 shares were issued for a unit price of €12.75 (a total amount of 
€1,405,627,689.75). The issue premium was €1,153,165,932.14. 
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Equity issue reserved for employees 
 
In 2004, two equity issues were offered to eligible employees of the AXA Group: 
 
1/ The Management Board decided on April 13, 2004 to complete an equity issue reserved for 

employees of the Company in France as well as for those in subsidiaries in which the Company 
exercises direct or indirect control and employees of affiliated GIEs (inter-company partnerships). 
The Management Board was given full authority to issue shares for this purpose, in accordance 
with the French Ordonnance of 1986 and Article L.225-138 of the French Company Code, by 
virtue of the 10th resolution passed by the Shareholders at their meeting of May 3, 2002. 
 
Eligible employees invested €3,821,545.13, resulting in the issuance of 1,668,797 new shares at a 
price of €13.49 per share, earning dividends as of January 1, 2004. 

 
2/ The Management Board decided on June 28, 2004 to issue up to 51,665,489 new shares to eligible 

employees of the Company and of its French or foreign affiliates within the meaning of 
Article L.233-16 of the French Company Code. 
 
The Management Board was given full authority to issue shares for this purpose, in accordance 
with the French Ordonnance of 1986 and Article L.225-138 of the French Company Code, by 
virtue of the 20th resolution passed by the Shareholders at their meeting of April 30, 2003. 
 
This authorization was granted to the Management Board for an initial period of 26 months from 
the close of that meeting, for the purpose of increasing the Company’s share capital, in one or more 
offerings, at its sole discretion, by a maximum nominal value of €150 million, through the issue of 
shares reserved for employees of the Company or its affiliates within the meaning of Article L.233-
16 of the French Company Code, provided that they are enrolled in the AXA Group PEEG 
(Employer-Sponsored Company Savings Plan) and the AXA Group PIAG (International Stock 
Ownership Plan). 
 
In addition to the traditional capital increases reserved for employees, a leveraged investment 
option was also offered, whereby several investment fund vehicles were created for employees 
residing in France and for employees residing outside of France. 
 
Under this leveraged investment option, bearers of fund units were entitled to limit their 
subscription to 10% of the total subscription price of the shares subscribed by the fund, with the 
guarantee that the net asset value of the acquired units upon maturity (or as otherwise provided for 
by law) will be equal to the sum total of their individual investment plus a portion of the 
appreciation of all shares purchased by the fund. 
 
The fund’s internal regulations, which were approved by the Autorité des Marchés Financiers on 
July 30, 2004 (with the exception of the German fund, which was cleared on August 3, 2004) 
contain additional information concerning the terms of this offer. 
 
Employees invested a total amount of €39,358,355.95, resulting in the issuance of: 
- 16,495,888 new shares at a price of €13.50 each, earning dividends as of January 1, 2004, and 
- 691,167 shares with equity warrants attached at a price of €16.87 each, earning dividends as of 

the same date. 
 

3/ At the close of these two offers of July and December, employee shareholders had invested 
€43,179,901.08 in 2004 and held 5.11% of the capital of the Company. 
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Stock subscription options 
 
By virtue of the authorization granted by the Shareholders at their Ordinary and Extraordinary 
Meeting of May 3, 2002, the Company granted 10,260,484 stock subscription options in March 2004 
for a price of €17.68 per share, to selected members of senior management and management-level 
employees of Group companies. 
 
During the year ended December 31, 2004, the exercise of stock options resulted in the issuance of 
1,216,754 new shares. 
 
 
Miscellaneous items 
 
Equity ownership 
 
In compliance with laws and regulations in force, the Management Board hereby informs the 
Shareholders that as of December 31, 2004, the Company's share capital was held as follows: 
 

 Share capital (%) Voting rights (%) 

• Mutuelles AXA (1) 20.35 32.35 

of which : - Mutuelles AXA 2.72 4.37 

 - FINAXA (1) 17.62 27.98 

• Treasury shares 1.12 - 

• Public 78.53 67.65 

TOTAL 100.00 100.00 
(1) Directly and indirectly 

 
As of December 31, 2004, AXA Group employees held a total of 97.5 million shares representing 
5.11% of the share capital and 6.19% of the voting rights of the Company, through 22 mutual funds 
and/or through the direct ownership of AXA shares or ADRs. 
 
Compensation paid to Directors and Officers of the Company in 2004 
 
The general principles of the executive remuneration policy have been regularly submitted to the 
Compensation Committee of the Group Supervisory Board. This policy applies to all executives and is 
implemented country by country under the supervision of the boards and compensation committees of 
Group companies, taking into account local rules and practices. The concrete application of these 
principles is reviewed on a regular basis by the Compensation Committee of AXA. 
 
Executive remuneration is made of a fixed part and a variable part. The fixed component is targeted at 
the lower quartile of the market. The variable component is linked, with variable weightings 
depending on the level of responsibility, to the global performance of AXA, the performance of the 
business unit, and the achievement by executives of their individual objectives. The variable part is 
designed to be the main component of the total annual pay such that, in the event that predetermined 
targets are reached or exceeded, the executive’s total pay will be positioned in the upper or top quartile 
of the market. 
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The compensation of Management Board members is determined by the Supervisory Board, based on 
the Compensation Committee’s recommendation. 
 
The fixed component of the Chairman of the Management Board’s compensation (€500,000) has not 
changed since he was appointed in May 2000. 
 
His variable pay is calculated on the basis of a predefined target amount (€2,000,000) and includes 
three components: 
- Group results, as measured by adjusted earnings per share and underlying earnings; 
- The performance of the AXA share measured in comparison with its competitors; 
- The Chairman’s individual performance, which is assessed by the Compensation Committee based 

on specific objectives set at the beginning of the year. 
 
Variable compensation awards demonstrate the difficulty of the objectives set and the genuine 
variability of this pay component, and the measurable and significant impact on the total compensation 
of the Chairman of the Management Board: 
- Variable pay for the year 2000: €1,381,373 paid in 2001 
- Variable pay for the year 2001: €719,967 paid in 2002 
- Variable pay for the year 2002: €1,419,277 paid in 2003 
- Variable pay for the year 2003: €1,824,728 paid in 2004 
- Variable pay for the year 2004: €2,298,157 paid in 2005 
 
For the first time, the variable component paid in 2004 is above the target level. 
 
For other members of the Management Board, four elements are considered: 
- Group results (adjusted earnings per share and underlying earnings). 
- the performance of the AXA share measured in comparison to its competitors. 
- the performance of the business unit or functional area for which they are responsible, measured 

against objectives set at the beginning of the year, and. 
- finally, their individual performance assessed against specific objectives set at the beginning of the 

year. 
 
For other members of the Executive Committee, the variable pay component also depends on Group 
performance, their business unit’s performance, and their individual performance. 
 
When target variable compensation levels are set (compensation obtained for performance achieved), 
the part linked to Group results is greater for members of the Management Board than for other 
members of the Executive Committee. Performance hurdles (floor and ceiling) are set to ensure that 
remuneration is truly variable. 
 
The table below provides the following information: 
- gross compensation paid in respect of 2004 (e), i.e. the fixed component paid 2004 (a), the 

variable component earned in 2004 and paid in 2005 (including expatriation allowances paid in 
2004) (b), any directors’ fees paid in 2004 (c) and benefits in kind for the year 2004 (d); 

- gross compensation paid in 2004 (g), i.e. the fixed paid in 2004 (a), the variable component earned 
in 2003 and paid in 2004 (f) (including expatriation allowances paid in 2004), any directors’ fees 
paid in 2004 (c) and benefits in kind for the year 2004 (d); 

- and gross compensation paid in 2003, i.e. fixed compensation paid in 2003, the variable 
component earned in 2002 and paid in 2003 (including expatriation allowances paid in 2003), any 
directors’ fees paid in 2003 and benefits in kind for the year 2003. 
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This table also allows for comparisons between compensation earned in respect of 2004 with that paid 
in 2003 and 2004. 
 

 
(in euros) 

Fixed 
component for 
2004 (€) paid 

in 2004 

Variable 
component for 

2004 (€)  

Directors' 
fees paid in 

2004 
(€) 

Benefits in 
kind 2004

(€) 

Total 
compensation 
paid in respect 

of 2004 
(€) 

Variable 
component 
paid in 2004

(€) 

Total 
compensation 

paid in 2004 (€) 

Variable 
component 
paid in 2003

(€) 

Total 
compensation 
paid in 2003 

(€) 

 (a) (b) (c) (d) (e) = 
(a)+(b)+(c)+(d)

(f) (g) = 
(a)+(f)+(c)+(d) 

  

Members of the Management Board 
H. de Castries (in France) 500,000 2,298,157 208,758 4,150 3,011,065 1,824,728 2,537,636 1,419,277 2,099,396
C. Brunet (in France) 320,000 833,066 97,861 4,150 1,255,077 764,139 1,186,150 498,695 875,920
D. Duverne (in France) 350,000 979,162 56,495 4,150 1,389,807 832,998 1,243,643 539,015 903,407
C. Condron (in the United States) 
(1) 

804,000 3,638,100 0 119,357 4,561,457 4,020,000 4,943,357 3,359,200 4,539,283

F. Pierson (in France) 375,000 1,144,339 57,115 13,781 1,590,235 814,878 1,260,774 746,856 1,299,664
(1) C. Condron opted for the deferred payment of 25% of the fixed and variable components of his 

compensation. The amounts indicated reflect the full amount of his compensation.  
 
 
The table below provides gross amounts of the directors’ fees allocated to members of the Supervisory 
Board for service in 2004 and 2003:  
 

Member Position Fees paid in 2005 in 
respect of 2004 (€) 

Fees paid in 2004 in 
respect of 2003 (€) (1) 

Claude Bébéar  Chairman of the Supervisory Board 79,767.83 75,464.53 

Jean-René Fourtou Vice-Chairman of the Supervisory Board 74,819.37 82,832.95 

Thierry Breton (1) Member of the Supervisory Board 29,612.17 30,363.84 

Jacques Calvet Member of the Supervisory Board 78,688.26 80,679.63 

David Dautresme Member of the Supervisory Board 54,720.87 58,609.46 

Anthony Hamilton  Member of the Supervisory Board 35,222.89 34,012.97 

Henri Hottinguer Member of the Supervisory Board 59,190.28 64,714.72 

Henri Lachmann Member of the Supervisory Board 29,612.17 30,363.84 

Gérard Mestrallet Member of the Supervisory Board 45,494.63 36,469.11 

Alfred von Oppenheim (2) Member of the Supervisory Board 43,020.40 46,258.58 

Michel Pébereau Member of the Supervisory Board 36,268.38 40,118.23 

Bruno Roger Member of the Supervisory Board 36,460.00 37,662.09 

Ezra Suleiman Member of the Supervisory Board 30,657.67 19,400.46 

Jacques Tabourot (3) Member of the Supervisory Board 26,465.07 - 
(1) MrThierry Breton resigned as a member of the AXA Supervisory Board on February 28, 2005. 
(2) Mr. Alfred von Oppenheim died on January 6, 2005 
(3) Mr. Jacques Tabourot joined the Supervisory Board in April 2004. 
 
For 2003 and 2004, the total available gross amount of €660,000 was entirely used. 
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Offices and positions held 
 
As required by law, the Appendix to this Report of the Management Board contains a list of the offices 
held by the directors and officers of the Company during the 2004 financial year. 
 
Special report on stock options 
 
The Management Board notes that the Company is required by law to produce a table showing the 
number of stock options granted to and exercised by its directors and officers and by the 10 employees 
other than the aforementioned individuals who received and/or exercised the most options in 2003. 
 
Shareholders may consult this document at the Company’s headquarters during the 15 days preceding 
the Annual General Meeting. 
 
Social and environmental data  
 
The New Economic Regulations Act (Loi sur les Nouvelles Régulations Economiques or NRE) passed 
in May of 2001 requires publicly traded companies in France to disclose information on their social 
and environmental performance. This document contains such information for the AXA Group 
in 2004. 
 
More detailed information on AXA’s social and environmental policy and practice is provided in its 
annual report (Chapter II, Sustainable Development) and in its 2004 activity and sustainable 
development report. 
 
SOCIAL INDICATORS 
 
The principal facets of AXA’s human resources policy 
Over the long term, AXA’s greatest human resources challenge is to put in place a set of policies and 
procedures that will help the Group attract and retain the best talent in its industry. Because AXA 
believes that employees drive organizational performance, employee engagement is a top priority. For 
this reason, employees are closely involved in efforts to continuously improve what is delivered to 
stakeholders. As a corollary, AXA also ensures that its employees can constantly acquire and refine 
their skills base, and that these competencies are put to the best possible use in the workplace. Finally, 
maintaining workplace morale is an ongoing concern, particularly in periods of rapid organizational 
change. 
 
In pursuit of these aims, AXA integrates social performance objectives into its people management 
practice and policy. 
 
The HR data provided in the table below are consolidated figures based on information from AXA’s 
operating units worldwide. 
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2004 SOCIAL DATA 
COMPARED TO 2003 DATA CORRECTED AGAINST MODIFIED DEFINITIONS USED IN 2004 
 

  2004/2003 
STAFFING LEVEL - December 31 

2004 perimeter 
Change 

2003 perimeter 

  Non-sales staff 74,463 -0.9% 75,119 
     - Senior managers 2,111 -5.6% 2,236 
            Men 81%   79% 
            Women 19%   21% 
     - Managers 16,837 0.5% 16,751 
            Men 61%   62% 
            Women 39%   38% 
     - Employees  55,515 -1.1% 56,132 
            Men 40%   40% 
            Women 60%   60% 

  Sales staff 15,464 -1.4% 15,681 
            Men 59%   61% 
            Women 41%   39% 
WORKFORCE 89,927 -1.0% 90,800 
        

  Tied agents  22,191 -3.7% 23,033 
            Men 80%   79% 
            Women 20%   21% 
        
TOTAL WORKFORCE 112,118 -1.5% 113,833 
            Men 54.4%   54.8% 
            Women 45.6%   45.2% 
        

  Average age of employees 40   40 
           Non-sales force 40   40 
           Sales force 42   40 
        

  Average length of service        
           Non-sales force 12.7   12.4 
           Sales force 7.9   8.0 
       

  Temporary employees (non-sales force) 3,715 -0.5% 3,733 
  Employees with disabilities  1,012 -3.4% 1,048 

        
COMPENSATION        

  Total payroll in euros (all employees) 4,688,006,022 6.7% 4,395,536,622 
  Variable / total compensation ratio 16%   16% 
  Number of employees holding stock options 3,690 16.4% 3,169 
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  2004/2003 
CHANGES IN STAFFING LEVEL 

2004 perimeter 
Change 

2003 perimeter 

  Non-sales force       
        External recruitment (open-ended employment contracts) 7,501 29.2% 5,805 
        Fixed-term employment contracts transformed into open-ended contracts 983   733 
        Departures  10,353 2.3% 10,117 
               of which dismissals  24.6%   28.4% 
               of which resignations 57.8%   51.0% 
               other (retirements, … ) 17.6%   20.6% 

Net number of new jobs created during the year (external recruitment + 
fixed-term contracts transformed into open-ended contracts - departures) -1,869   -3,579 
Voluntary turnover 8.01%   N/A 

        
  Sales force       

        External recruitment (open-ended employment contracts) 4,027 -10.5% 4,497 
        Fixed-term employment contracts transformed into open-ended contracts 70   0 
        Departures  4,106 -8.0% 4,465 
               of which dismissals  13.6%   43.1% 
               dof which resignations 82.3%   54.0% 
               dother (retirements, … ) 4.2%   2.8% 

Net number of new jobs created during the year (external recruitment + 
fixed-term contracts transformed into open-ended contracts - departures) -10   31 
Voluntary turnover 21.72%   N/A 

        
TRAINING    

  Average number of days spent in training per employee       
           Non-sales force 1.8(1)   2(3) 
           Sales force  3.4   6(4) 
       

  % of employees who participated in at least one training program during 
the year       
           Non-sales force 55%(1)   63%(3) 
           Sales force  51%   60%(4) 

 
(1) Basis of calculation: 90% of the Group non-sales staff 
(2) Basis of calculation: 78% of the Group non-sales staff  
(3) Basis of calculation: 86% of the Group non-sales staff   
(4) Basis of calculation: 60% of the Group sales staff  
(5) Basis of calculation: 77% of the Group non-sales staff  
 



 

 33

 
 

  
WORKWEEK - ABSENTEEISM 

2004 perimeter  2003 perimeter 

  Average number of days worked per annum (legal/contractual) 229 226 
  Average number of hours worked per week 36 34 

     (non-sales force, employees)     
  % workforce working part-time  (not including salaried sales force) 11.0% 10.8% 
  Rate of absenteeism - all employees     

           Non-sales force (a) 4.9%(2) 4.6%(5) 
                of which, due to illness  77% 80% 
                of which, due to a workplace accident  1% 2% 
                of which, due to maternity leave  21% 19% 
           Sales force (b) 2.9% 3.2% 

 
(a) 2004 calculation is based on average FTE, 2003 calculation is based on average headcount on December 31 
(b) 2004 and 2003 calculations are based on average headcount on December 31 
  
(1) Basis of calculation: 90% of the Group non-sales staff 
(2) Basis of calculation: 78% of the Group non-sales staff  
(3) Basis of calculation: 86% of the Group non-sales staff   
(4) Basis of calculation: 60% of the Group sales staff  
(5) Basis of calculation: 77% of the Group non-sales staff  
 
 
Employment management 
The Group employs a total workforce of 112,000 people. At year-end 2004, the AXA Group employed 
nearly 90,000 salaried staff, of which 65 percent were based in Europe. This staffing level, little 
changed overall versus 2003, reflects an increase in the North American workforce (following the 
integration of former MONY employees), a slight increase in Asia (mostly India and Indonesia) and a 
decline in Europe. 
 
The decrease in the number of exclusive sales associates, from 23,033 in 2003 to 22,191 in 2004, is 
mostly due to two factors: the more stringent recruitment selection criteria adopted in the United 
States and, in Asia, the change in status of a number of sales associates, from tied agent to broker. 
 
Voluntary attrition among non-sales staff was 8 percent in 2004, a reasonable rate. For sales personnel, 
the percentage was nearly 22 percent. 
 
The salaried workforce in France totaled 24,558. Of that number, 4,381 are members of the sales 
force. Turnover was 6.75%. 
 
AXA’s employment management policy is consistent with its commitment to corporate responsibility. 
AXA strives to anticipate business growth and prepare for it accordingly. When confronted with 
changes that could not have been planned for, AXA endeavors to take social as well as economic 
considerations into account when devising solutions. 
 
For this reason, AXA has always promoted a strong labor-management dialogue, and consults its 
employees and/or their elected representatives when challenges arise, especially when they are 
employment related. In such cases, AXA is particularly attentive to career development, redeployment 
and outplacement solutions that can help to safeguard jobs. 
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The length of the workweek in AXA Group companies is aligned with local regulations, agreements 
negotiated with employee representatives, market practice, and other relevant factors. 
 
A master agreement for the negotiated reduction of working time was signed on February 1, 2000 on 
behalf of AXA companies in France. Related measures were then adopted in operating units affected 
by the change in legislation. The agreement sets an upper limit of 1,554 hours of working time per 
annum for employees who benefit from a flexible work time system set up by the company and whose 
working time is calculated in hours (not including special assignments). For executive and managerial 
staff, whose working time is counted in days, the upper limit is 207 days a year. The underlying 
principle of the agreement is co-management of working time. There were no significant amendments 
to this agreement in 2004, or to the elements described in detail in the 2003 report, namely with 
respect to flexible working time, part-time work and overtime hours. 
 
All AXA companies have adopted the same basic policy with respect to compensation, which is 
aligned with AXA’s commitment to offering its employees fair and competitive pay and performance-
based bonuses. 
 
AXA’s compensation policy for managers uses variable pay to ensure that compensation is linked to 
individual competencies and performance. 
 
The "AXA Employer of Choice, Global Compensation" document updated in February of 2003 
contains five basic guidelines for determining compensation: external competitiveness, performance 
focus, internal equity, flexibility/innovation, and effective communication. 
 
In addition, individual companies consider local factors—such as regulations, competitor pay levels 
and prevailing industry practice—in determining fixed pay levels. 
 
Group-wide targets are defined to align fixed pay with the industry median, and also to ensure that in 
the event of top performance, the overall total (i.e. the fixed component plus the variable component) 
puts global compensation in the third quartile for the sector in each local market. Special rules are used 
to determine compensation for executives, which is managed at the Group rather than the local level. 
In assessing the performance of senior managers, qualitative criteria, such as adherence to corporate 
values, are also taken into account. 
 
AXA employees in France are governed by a Group profit-sharing agreement signed on July 2, 2001 
by Group trade union representatives, which applies to profits for the years 2001 to 2003, and their 
individual company performance bonuses, as set forth in the agreements negotiated by the trade union 
representatives for each company pursuant to the French Labor Code. 
 
In 2004, €62.8 million was distributed to AXA employees in France. Of the total, €24.2 million 
reflected employee participation in Group profits, and €38.6 million was linked to company 
performance. 
The average gross amount distributed for Group profit-sharing was €994, to 24,333 employees. The 
average gross amount distributed for company performance was €1,453, to 26,548 employees. 
 
AXA employees in France may invest all or part of their profit-sharing and performance entitlements 
in company stock, by exercising their purchase rights during a capital increase reserved for employees, 
or in a diversified employee savings plan. 
 
In 2004, employees reinvested: 
- close to 98% of their profit-sharing entitlement: 41% in company stock and 57% in a savings 

plan. 
- nearly 49% of their company performance entitlement: 30% in company stock and 19% in a 

savings plan. 
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In 2004, AXA France distributed two explanatory documents to all employees, one on compensation 
and one on the company retirement savings plan (plan d’épargne retraite d’entreprise, or PERE). In 
accordance with its ambition of becoming an employer of choice, AXA France has built an HR policy 
that seeks to maintain the lines of communication between management and labor open at all times. 
Exchange and cooperation thus form the solid foundation that benefits everyone. 
 
The first document, entitled “Understanding my compensation and benefits,” addresses the issues of 
pay policy and procedure. It describes many of the key components of compensation—company 
performance, profit-sharing, how to read a pay slip, company retirement savings plans, etc. 
 
The second document, “My AXA retirement – The company retirement savings plan,” describes how 
AXA funds employee retirement benefits, how the plan works and how it benefits employees. The 
company retirement savings plan (PERE) offers an additional layer to the existing system of employee 
benefits. This initiative is part of the broader concept of financial protection, which also benefits AXA 
employees. 
 
Relationships with trade unions and negotiations leading to collective bargaining agreements are 
carried out locally, in accordance with established rules, regulations, traditions and practices. 
 
For AXA companies operating in France, the employer-employee dialogue is carried out on 
two levels: 
- Trade union representatives (Représentation Syndicale de Groupe or RSG) enter into agreements 

that pertain to fundamental rights or general issues involving the companies that fall within their 
purview. 

- Individual companies may choose to accept or decline the RSG agreements on the basis of their 
specific features. They also conduct the annual negotiations required by law and discuss issues 
that are of relevance to their business area. 

 
Trade union representatives signed seven agreements in 2004, pertaining to critical issues such as 
employee profit-sharing, wages, the freedom to form and join trade unions, the reelection of Group 
representatives (RSG, French Group Workers’ Council), professional training, and skills development. 
 
The first agreements entered into by AXA France, the new organization that was formally established 
on January 1, 2003, defined the scope and powers of employee representation. In 2004, the company 
elected its representatives. 
 
AXA France entered into a framework agreement governing the negotiating process leading up to the 
adaptation of group benefits for its employees. This process will culminate in a new collective 
bargaining agreement that replaces the four agreements previously in force, which applied to 
employees who have since been transferred to AXA France (AXA France Assurance, AXA 
Assurances, AXA Conseil and AXA Courtage). 
 
Accordingly, six adaptation agreements were signed in 2004 (supplementary retirement plan, 
healthcare and other insurance benefits, employee loans, exceptional leave, exceptional bonuses, 
freedom to form and join trade unions). 
 
Training: AXA employees work with their direct manager to maintain and acquire the skills needed 
to meet company objectives as well as their own career aspirations. The annual performance appraisal 
is one of the keys to this process, since it includes a formal discussion of individual training and 
development needs. Managers work up a training plan with each of their employees. 
 
In 2004, more than half of all AXA employees, sales and non-sales staff alike, completed at least one 
training course. On average, each salaried sales associate received 3.4 days of training, and each non-
sales staff member received 1.8 days of training during the year. In France, the averages were higher: 
2.7 days and 8.8 days, respectively. 
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Other agreements entered into in France also serve the aim of building a comprehensive human 
resources policy. The basic objectives of these agreements are described below: 
- define a forecast-based employment management process within the “Cap Métiers” program that 

enables employees to develop the skills required to move from functional to occupational 
positions. 

- enlarge the scope of professional training to accommodate each employee’s career-long legal 
right to continuing education (known as the droit individual à la formation or DIF in France). 

- complete the traditional pay system with variable bonuses tied to management or team 
performance. 

- support the career development of sales staff. 
 
Cap Métiers is the name of a contractual arrangement set up by AXA France in 2003 to promote 
voluntary employee mobility toward customer-facing positions. The agreement signed in 
October 2003 defines the terms of this reciprocal employer-employee commitment, which guarantees 
employment for employees once the company’s customer focus is fully established. 
 
In 2004, over 700 employees opted for mobility. More than half of these employees are in the over 
45 age group. All of them were entitled to the guarantees built into the aforementioned agreement, 
which include significant training (an average of 6 days for each employee on mobility), support from 
a tutor in the new department, and additional support from the Human Resources and the direct 
manager during the integration period. In addition, these employees receive a mobility bonus and a 
financial allowance in the event of a prolonged commute to work. Confidentially is guaranteed and 
employees may subsequently reverse their decision to opt for mobility. 
 
All aspects of Cap Métiers are covered by the agreement signed in October of 2003. To ensure that a 
“win-win” situation prevails, the agreement extends guarantees to employees who opt for mobility. 
 
Cap Métiers also offers new support resources for employees: 
- "Choosing the keys to successful mobility" seminar: This two-day seminar is available to all 

employees who make a career change, regardless of their position or line of work. The purpose of 
the seminar is to ease the transition from one career phase to the next by encouraging a free flow of 
ideas. A total of 251 employees attended this seminar in 2004. 

- Tutorials: 140 employees participated in the two-day tutorials in 2004. 
- Mobility Assistance Program: 42 employees were trained in 2004, and 100 will be in 2005. 
- This professional booster program is designed to support those employees whose skills are out of 

alignment with the core business, thus reducing their likelihood of finding a position in the 
company. 

- Evolution Programs: Health Evolution, Enterprise Evolution. 
 

These programs offer employees the opportunity to discover insurance industry jobs. Offered over 
defined periods, they give employees the chance to evolve in a new professional environment. The 
programs include several periods of training and introduction to careers with a future at AXA. The 
aim is to help employees gain insight into the range of available opportunities, thereby multiplying 
their career options. 

 
From 2002 to end-2005, over one-third of AXA France employees will have moved to a new position 
under the auspices of Cap Métiers. 
 
Employee representation. In the spring of 2004, AXA France elected its Workers’ Council members 
(12 groups) and Staff Representatives (35 groups) for the first time since its inception. Over 
17,500 employees were called to elect their 870 representatives. As the high participation rate of 
nearly 70% suggests, AXA France employees recognize and appreciate the vigor and quality of the 
labor-management dialogue in the organization. 
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Health and safety conditions at all of AXA’s operating facilities are in compliance with local 
regulations. 
 
In France, for example, an occupational health and safety committee (CHSCT) made up of employee 
representatives has been appointed at each site. These committees meet regularly to review the status 
of current issues, surveys to be undertaken and workplace health and safety measures to be adopted. 
 
These committees meet regularly to carry out their stated mission. In particular, they are responsible 
for ensuring that workplace health, physical and mental, and safety standards are maintained. 
 
In addition, specialists from AXA France have been working with Véritas for a number of years to 
establish health and safety scorecards. These comprehensive scorecards help AXA site managers in 
France to maintain high health and safety standards. 
 
Diversity: The immense diversity of AXA’s workforce is a source of growth and development for the 
Group. 
 
In France, the human resources policy is designed to ensure equal opportunity for all employees -
regardless of gender or seniority in the areas of employment, career advancement, compensation and 
benefits, and training. 
 
Continuing education and/or accredited programs enable AXA’s people, men and women alike, to 
develop skills that enhance both their own employability and the company’s performance. 
 
In the interest of providing equal employment opportunity and respecting workplace diversity, and 
consistent with its dedication to the community via AXA Hearts in Action, AXA is particularly aware 
of the importance of employing people with disabilities. 
 
Like AXA France, many AXA companies around the world are developing employment policies that 
promote hiring people with disabilities. 
 
Under the terms of a four-year agreement with trade unions signed in 2003, AXA France began 
actively promoting workplace opportunities for people with disabilities. In addition to new hires, the 
agreement also covers disabled persons who were already employed by the company when it was 
ratified. AXA France’s objective in signing the agreement is to have five to six percent of its total 
workforce comprised of persons with disabilities within four years. Apprenticeship and training 
contracts leading to accreditation will also be offered to young workers with disabilities. Other 
initiatives include job adaptation training and ongoing support for employees with disabilities. 
 
The latter include identifying work tasks that are compatible with the disability, improving site 
accessibility, and reorganizing workstations and work hours. The specially created Mission Handicap 
team is executing this vast program. 
 
At AXA France, the number of employees with disabilities was 443 in 2002, approximately 3.5% of 
the total workforce. At December 31, 2004, 490 people with disabilities were acknowledged in the 
agreement, 4.1% of the AXA France workforce. 
 
Commitment to the community: AXA has been involved in corporate philanthropy for over 
fourteen years via AXA Hearts in Action, an organization that brings together employee volunteers 
and worthy causes. 
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In addition to their relationship with AXA’s core business, all of these initiatives are based on the 
concept of solidarity. Employee volunteers at local chapters decide where and how to focus their 
efforts. In France, for example, employees participate in projects that support people with disabilities, 
that aid substance abusers or seek to halt the spread of HIV-AIDS, and that help people on the margins 
find work and a place in society. In the US, the focus is on education. 
 
Today, most AXA subsidiaries staff and operate a local AXA Hearts in Action chapter. AXA 
contributes by making available resources—such as internal communications and logistical services, 
equipment and grants—and by allowing employees to take time off from work to participate in 
volunteer activities. 
 
In 2000, AXA companies worldwide kicked off the third millennium by hosting a series of local 
volunteer initiatives conducted simultaneously around the world. AXA Challenge has since become an 
annual event dedicated to community volunteer work. Individual AXA subsidiaries organize the event 
as they see fit, and may also donate paid time off for employees who wish to get involved. 
 
Once every four years, AXA Hearts in Action volunteers from around the world stage an international 
event. In 2004, the AXA Challenge International was devoted to a single theme—sports and 
disability—for the first time ever. Numerous initiatives, involving scores of AXA employees around 
the world, were hosted in connection with the Challenge. In some countries, such as Canada, France, 
Japan, Malaysia and New Zealand, volunteers worked to raise funds in support of the national 
federations that trained and sent disabled athletes to the Paralympic Games in Athens. Thanks to their 
efforts, nearly 160 athletes received training and 53 others were sent to the Games (of which 40 from 
France). 
 
In the other countries, volunteer initiatives focused on helping local non-profit organizations 
encourage individuals with disabilities to participate in sports. These volunteer efforts were 
instrumental in enabling such organizations to purchase equipment and host sports events. 
 
In addition to the individual or collective involvement of its own employees, AXA also participates in 
the community by providing financial aid for education (especially in the US and China), prevention 
programs (France in particular) and the arts, and by supporting efforts to protect the world’s heritage 
and cultural treasures. 
 
AXA’s commitment to protecting the world’s heritage and cultural treasures is a natural extension of 
its core financial protection business, which involves not only protecting the assets of individuals and 
businesses, but also developing and passing on their accumulated wealth. The aim of every initiative 
undertaken in this area is to preserve or restore works of art, build up national museum collections, or 
expose a wider public audience to art and culture. 
 
In France, the AXA Group donated a work of art from the Dogon country in Mali to the public. The 
wooden statue is considered to be a masterpiece of African art. The work’s size (almost two meters 
high) and age (tenth or eleventh century, the beginnings of African sculpture) make it a truly 
remarkable and unique piece in the history of art. It will be exhibited at the Musée du Quai Branly, 
which is scheduled to open in 2006 with works representing the art and civilization of Africa, Asia, 
Oceania and the Americas. 
 
(Details on all these initiatives are provided in AXA’s activity and sustainable development report.) 
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Relationships with suppliers: AXA currently works with over 40,000 suppliers and subcontractors 
around the world and has a total annual procurement budget of approximately 4 billion euros. 
 
AXA’s supplier relationships are governed by a special code of conduct that sets forth guidelines on 
bidding, the confidentiality of supplier data, the neutrality and objectivity of our buyers (accepting 
gifts is prohibited) and the traceability of each purchase. 
 
In 2004, AXA also began testing the inclusion of social and environmental criteria in its bidding 
process, as well as the addition of a sustainable development clause to its contracts with suppliers. The 
aim of both the criteria and the new clause is to ensure that AXA’s suppliers share its commitment to 
corporate responsibility and promote best social and environmental practices. 
 
In connection with the bidding on sustainable development waste management contracts, AXA France 
systematically introduces standards on the percentage of collected waste that is recycled, the 
traceability of the waste stream, and the statistical monitoring of collected waste. 
 
While these criteria may be initially tested in a single segment, the ultimate intention of AXA France 
is to enforce them for all of its principal operating facilities in France. 
 
Compliance with law: AXA’s commitment to ensuring full compliance with applicably laws, 
including international competition and antitrust laws, is reiterated in the AXA Compliance Guide that 
was developed in 2004. The guide is available on AXA’s Intranet and Internet sites. 
 
ENVIRONMENTAL INDICATORS 
 
AXA’s impacts on the environment are fairly insignificant compared with companies in other 
economic sectors. 
 
As a responsible corporate citizen, AXA is nevertheless committed to protecting the environment. In 
addition to working with its business clients to reduce their environmental risks, AXA has taken steps 
to improve its own environmental record. An annual environmental reporting program was established 
in 2003 to achieve this aim. 
 
The ReponsibilityWeb Intranet site is used to enter and consolidate data provided by each of AXA’s 
operating facilities on their consumption of water, energy and raw materials, generation of waste and 
CO2 emissions. 
 
In keeping with past practice and decentralized structure, AXA began by testing the environmental 
reporting process in France before rolling it out more broadly. The second phase involved improving 
AXA’s environmental record in France, enlarging the scope of the test, and consolidating the reporting 
process thanks to enhancements made in 2004. 
 
In 2004 and for the third year in a row, AXA conducted an environmental data collection of its largest 
administrative offices. This latest collection included three additional countries in which AXA 
operates—Spain, Italy and the United Kingdom. 
 
Differences between 2003 and 2004 are presented on a “common” basis in terms of the facilities 
included, for countries whose 2003 data is presented, and on an “available data” basis for the 
calculation of ratios. Facilities that were unable to provide all the figures needed to calculate a ratio 
were excluded from the calculation of that ratio to avoid distorting the result. For a discussion of the 
methodology used, see the 2004 Environmental Report, which is available on the corporate website 
(www.axa.com). 
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For the five countries that participated in the environmental reporting process for 2004, the initial 
findings show a great deal of variation. The ratio of water and energy consumption to number of users 
varies significantly within the sample. For Belgium and France, two countries whose data can be 
compared against last year’s findings, global energy consumption rose by less than ten percent. 
Conversely, efforts to reduce the use of office consumables, notably paper and printouts, paid off 
thanks to the rollout of new data processing methods (reduction in list printouts of 71.5% in Belgium 
and 88% in France despite an increase in paper consumption in France, the indicator rose only slightly 
in Belgium. 
The trend in waste recycling is down, suggesting the need to step up the action plans initiated in 2004 
as well as to set specific targets to encourage the sorting of paper and office consumables. 
 
Similarly, by analyzing various local processes and encouraging the development of synergies, the 
performance gaps from one country to the next will narrow over the longer term. 
 
The consolidation of transportation proved difficult given the diversity of the data provided by local 
facilities. As a result, the results cannot be used for global consolidation purposes. However, they can 
be used to identify underlying trends and measures that can be taken to improve AXA’s environmental 
management scorecard. 
 
With respect to AXA’s environmental impact in France, the data gathered in 2002 revealed several 
areas where significant improvement was possible. For example, a substantial volume of waste was 
not being sorted for recycling and renewable energy use was low. AXA France focused its 2003 action 
plan on addressing these two issues. 
 
The 2004 drive to collect and recondition batteries met with the same degree of success as the 
2003 campaign. From January to December 2004, a total of 121,910 batteries from both employee 
homes and AXA offices were collected. 95% of these batteries are recycled by an approved recycling 
agent. 
 
In 2004, a nationwide drive was held in France to collect used consumables from AXA operating 
facilities. Between July and November of 2004, 6,548 printer and toner cartridges, all manufacturers 
combined, were reconditioned and recycled. 
 
The collection of used white paper was first tested on five floors of the AXA Tower site in Paris 
before being rolled out to all 38 floors in July of 2004. Three thousand employees made the effort of 
putting used white paper in recycled steel columns, helping to collect over 18 tons of paper in 
six months. 100% of this paper is recycled. Similar systems now being set up at all AXA facilities in 
France will be operational some time in 2005. 
 
 



 

 41

 

Domain Indicator Unit France 2004 
France 
2003(a) 

Belgium 
2004 

Belgium 2003 
(a) 

England 
2004 

Spain 
2004 Italy 2004 

General data Number of employees on site 
number of 
people 18,275 17,813 4,789 5,230 7,090 2,548 892 

Potable water consumption cubic meters 206,714 206,686 71,294 72,997 49,053 11,322 25,342 Water 
  Water consumption per person on 

site 
cubic 
meters/person 12.94 11.69 16.87 14.61 6.92 6.15 28.42 

                   
Global electricity consumption kWh 79,182,469 82,784,504 27,657,046 26,837,925 29,517,920 7,953, 894 3,504,818 
out of which : electricity 
consumption FOR urban district 
heating kWh 

8,849,918 7,575,912 9,523 8,315 0,00 0,00 0,00 

out of which : electricity 
consumption FOR urban district 
refrigeration kWh 

6,876,312 11,715,430 0,00 0,00 0,00 0,00 0,00 

Global gas consumption kWh 25,794,702 25,959,366 19,233,398 16,607,536 18,310,605 111,864 0,00 
Global heating oil consumption kWh 688,864 1,059,455 0,00 302,400 0,00 31,994 2,231,519 
Global energy consumption kWh 98,534,143 106,649,069 46,890,444 43,747,861 47,828,525 3,423,038 5,736,337 

Power  

Total power consumption per 
person at facility kWh 6,160.92 6,047.30 11,025.23 8,364.79 6,745.91 4,539.84 6,432.67 

                   
Paper consumption 
 

Tons 2 308.25 2 013.00 1 040.00 991.00 1 098.40 210.00 51.10 

Computer print-out consumption Tons 5.00 42.00 199.00 701.00 10.40 122.00 1.20 
Quantity of paper consumed 
(paper + print outs) 

Tons 2,163.25 2,052.00 1,239 1,692 835.80 332.00 52.30 

Out of which paper and print-outs 
using recycled paper 

units 10.00 59.00 0 0 0 0 0 

Out of which paper and print-outs 
using chlorine-free bleached 
paper 

Tons 
208.55 269.00 0 0 1 098 210 51.10 

Use of paper from sources under 
sustainable timber management ?

Tons Yes at 
73.33% Yes at 67.5% no no Yes at 

83.33% no Yes at 
100% 

Quantity of paper (paper and 
computer printouts) consumed per 
person on site 

Tons/person 
0.19 0.13 0.29 0.63 0.21 0.17 0.06 

Raw 
materials 
and 
consumables 
  
  
  
  
 
 
 
 
 
 
 
 
  
  
  

Office supplies purchased (toner, 
cartridges) 

 
10,661 11,887 7,755 7,767 108,228 4,768 3,469 
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Domain Indicator Unit France 2004 
France 
2003(a) 

Belgium 
2004 

Belgium 2003 
(a) 

England 
2004 

Spain 
2004 Italy 2004 

Waste not separated for recycling cubic meters 29,869 22,762 4,359 2,981 2,179 1,491 1,695 
Paper separated for recycling 
(excluding cardboard) 

m3 2,807 5,673 5,166 3,588 38,210 40 36.,0 

Office supplies (cartridges, toner) 
separated for recycling 

Units 14,610 36,393 1,825 6,000 56,668 4,768 3,469 

Recovered batteries kg 2,933 3, 612 0 0 0 320 30 
Recovered fluorescent tubes 
(neons) 

Units 15,027 21,150 1,704 14, 900 1,200 1,900 1,113 

Glass separated for recycling kg 44,973 47,873 35,400 35,400 0 0 0 
Restaurant waste cubic meters 6,852 5,283 552 528 0 455 0 
Electronic & computer equipment 
donated 

Units 651 521 136 354 0 0 14 

Electronic & computer equipment 
resold 

Units 9,225 6,033 803 1,531 0 0 56 

Waste 
  
  
  
  
  
  
  
  
  

Electronic & computer equipment 
reprocessed by a specialized 
company 

Units 
12,725 12,572 1,898 2,776 10 0 1,335 

                    

Home/Workplace commute 
 

Roundtrip in 
Pkm 

142,309,964 
© 138,712,534 22,408,629 23,783,119 

Transportation 
(c) 
 
 
 
  

Business travel by air and rail 
 
 

Pkm 21,474,336 
(d) 55,816,952 _ _ 

The data gathered could not be 
consolidated at the corportate level. 

                    
Home/Workplace commute © 
 
 

Tons 11,033 © 10,754 © 2,962 © 3,143 _ _ _ 
CO2 
emissions 
resulting from:  
(c) 
  Business travel by air and rail Tons 1,407 5,081 _ _ _ _ _ 

 
(a) The data for 2003 may vary from those disclosed in the previous environmental report due to new consolidation rules. Using a constant perimeter, the data will be more easily compared with the coming reports. 
(b) Combined boiler using either gas either heating oil. 
(c) Estimations following the number of employees' variation. 
(d) The number of business travels felt by 71% by air and by 59% by rail while the number of visio-and phone-conferences keep increasing. 
(e) Estimations indexed on the same emission rates as in 2003 
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Five-year financial summary – parent 
company 
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Chairman's Supervisory Board report 
 
 
This report contains information on how the Board prepares for and organises its work, along with the 
internal control procedures established by AXA in accordance with the French financial security act of 
August 1, 2003 (article 117). 
 
Part 1 - Preparation and organisation of the Supervisory 
Board’s work 
 
Supervisory Board 
 
Role and powers 
 
The Supervisory Board oversees the management of the Company and is accountable for it to the 
shareholders. The Supervisory Board appoints and terminates the Chairman and members of the 
Management Board and supervises executive management of the Company. 
 
Article 12 of the Company’s articles of incorporation and bylaws, and the Supervisory Board’s own 
internal regulations, specify that, in light of its enhanced supervisory power with respect to matters of 
particular concern to the shareholders, the following transactions or issues require the prior consent of 
the Supervisory Board: 
 
- the issuance of securities with a direct or indirect claim on the equity capital of the Company; 
- proposed stock repurchase programs submitted to a vote of the shareholders assembled in an 

ordinary meeting; 
- financing operations with a material impact on the Company’s financial position; 
- any contemplated business acquisition whose price is more than €500 million; 
- agreements to form strategic partnerships; 
- the implementation of all stock option plans; 
- proposals to amend the Company’s bylaws submitted to a vote of the shareholders in an 

extraordinary meeting; 
- appropriations of earnings and dividends for the previous year proposed to shareholders in an 

ordinary meeting; 
- interim and final dividend payment dates. 
 
Operating procedures 
 
The guidelines governing the operation, organization and compensation of the Supervisory Board are 
contained in its internal regulations. 
 
These regulations require that the Supervisory Board meet at least five times a year.  
 
Its members receive the documentation required to fulfill their board duties prior to each meeting, 
generally eight days in advance. 
 
This documentation always includes information on: 
- the Group’s operations, as presented in the Management Board’s quarterly report, a press review, 

and a stock price performance report; 
- reports on committee meetings that have been held since the last Supervisory Board meeting. 
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In addition to the agenda, this documentation may also include information on issues pertaining to the 
Group’s operations, in the form of a presentation on a particular operating company’s strategy and 
priorities, or a presentation on a particular subject (the brand, a transversal project, etc.). 
 
Accordingly, the Group’s principal managers may be invited to take part in Board meetings from time 
to time to present their business area, their objectives and their results. 
 
Training courses and special meetings are organized for members of the Supervisory Board as needed. 
Certain members of the Supervisory Board have requested and received training in the Group’s 
various business areas and have attended presentations on specific Group companies. 
 
To ensure that their interests and those of the Group are aligned, members of the Supervisory Board 
are required to own shares in the Company, the value of which must be at least equal to the amount of 
directors’ fees they receive in the course of any given year. 
 
Composition 
 
On December 31, 2004, the Supervisory Board had 14 members, elected by the shareholders. 
Currently, four members of the Supervisory Board are not French nationals. 
 
At the Company’s Annual General Meeting on April 21, 2004, the shareholders re-elected 
Mr. Claude Bébéar, and also elected Mr.Jacques Tabourot to the Supervisory Board as its employee-
shareholder representative. 
 
The Board makes a special effort to assess the independence of each Supervisory Board member with 
respect to the general management duties performed by the Management Board. 
 
Acting on the recommendation of its Selection Committee, the Supervisory Board has assessed the 
independence of all of its members on the basis of the recommendations contained in the Bouton 
Report on corporate governance in publicly traded companies and, for the members of the Audit 
Committee, on the basis of the criteria set forth in the Sarbanes-Oxley Act. 
 
On December 31, 2004, 10 of the 14 Supervisory Board members met the independence criteria based 
on the recommendations of the Bouton Report: Messrs Thierry Breton, Jacques Calvet, 
David Dautresme, Anthony Hamilton, Henri Hottinguer, Henri Lachmann, Gérard Mestrallet, 
Alfred von Oppenheim, Bruno Roger and Ezra Suleiman. 
 
The Supervisory Board is taking the measures required to ensure that, by July 2005, all of the 
members of the Audit Committee will meet the independence criteria set forth in the Sarbanes-Oxley 
Act. 
 
Self-review 
 
The Supervisory Board understands the importance of self-review. 
 
In addition to the ongoing dialogue between members concerning Supervisory Board operations, the 
Supervisory Board conducted its first annual self-review in late 2002. This process involves individual 
interviews and a specially devised questionnaire. 
 
An analysis by the Supervisory Board of the results of the first self-review highlighted the quality of 
the dialogue and debate between Supervisory Board members, the Group’s executive officers and the 
Management Board. The efficiency of Supervisory Board and committee meetings also emerged as a 
strong point. Areas for improvement were also noted, and these were addressed in 2003 and 2004. 



 

 46

 
In particular, it was felt that the Supervisory Board needed to broaden its profile in terms of member 
nationality and recruit younger members. 
 
Activity 
 
In 2004, the Supervisory Board met 7 times, of whom one complete day to examine the Group 
strategy, and the overall attendance rate was 89%. 
 
In 2004, the Board’s work focused mainly on the following issues: 
- proposed changes to the Board’s internal regulations, the composition of its Committees, and a 

review of each director’s independence; 
- the various options for closing the Company’s 2003 financial statements, followed in a separate 

meeting by a review of the 2003 financial statements and performance of both the Group and 
AXA; review of the interim financial statements for 2004 and examination of reports on them 
submitted by the Audit Committee and the independent auditors; 

- draft management reports and draft resolutions to be presented to the shareholders at their annual 
meeting; 

- Group strategy for the next three years; 
- the strategy of selected Group subsidiaries, particularly AXA France, AXA Financial, AXA in 

United Kingdom and AXA Investment Managers; 
- the drafting of the Compliance Guide for AXA Group employees; 
- the status of Group transversal projects being implemented and its cost reduction program; 
- Group business and operations, via the Management Board’s quarterly presentation; 
- work carried out by the Board’s four special-purpose Committees, whose activities are discussed 

below, summarized by their respective Chairmen in reports submitted to the Board. The findings 
of these reports were discussed in meetings. 

 
Supervisory board committees 
 
In 1990, special-purpose ad hoc committees were established to help implement the principles of 
corporate governance at AXA. 
 
In January 1997, when the Company’s current form of corporate governance was adopted (governance 
by a Management Board and a Supervisory Board), the Supervisory Board formally established four 
special-purpose Committees, whose chairmen and members it appoints and whose role and tasks it 
specifies. 
 
The Board thus benefits from the work of the Audit, Finance, Compensation and Selection and 
Governance Committees. 
 
Each Committee issues opinions, proposals and recommendations and is empowered to undertake or 
commission studies on subjects to be presented to the Supervisory Board. Each Committee may invite 
outside participants to attend its meetings. 
 
Committee chairmen report on completed committee work at the next scheduled Supervisory Board 
meeting. 
 
The role, organization and operating procedures of each Committee are set forth in the Supervisory 
Board’s internal regulations. 
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Audit Committee 
 
On December 31, 2004, the Audit Committee had five members, all of whom would be considered 
independent according to the criteria contained in the "Bouton" report. They were: 
Messrs Jacques Calvet (Chairman), Thierry Breton, David Dautresme, Gérard Mestrallet and 
Alfred von Oppenheim. 
 
The Audit Committee met 6 times in 2004. The overall attendance rate was 62%. 
 
The Audit Committee: 
- reviews the Company’s interim and annual financial statements before they are presented to the 

Supervisory Board, and examines financial disclosures released by the Company at the end of 
each reporting period. 

- assesses independent auditors proposed by the Company, and reviews audit programs, findings 
and recommendations, as well as any actions taken in light of these recommendations. The Audit 
Committee may be asked by the Management Board or the independent auditors to examine 
matters or events that expose the AXA Group to a significant risk. 

- is notified of the accounting rules in force at AXA, and reviews any proposed changes in method, 
policy or principle. 

- reviews the program and aims of AXA’s Internal Audit Department, as well any findings or 
reports issued by this Department or by outside audit firms. It may commission internal or external 
audits as needed and monitors the execution of internal controls. 

- notifies Company management and, if it deems necessary, the shareholders, of any issue likely to 
have an impact on the Group’s net worth or financial condition. 

- considers any matter it deems necessary, and reports the findings to the Supervisory Board. 
 
In addition to the internal regulations of the Supervisory Board, the Audit Committee has adopted a set 
of guidelines that highlight certain of its duties. In particular, the Audit Committee: 
- works with the Management Board and Group Internal Audit to review the Internal Audit 

Guidelines (for subsidiaries) and the structure of internal audit operations; 
- reviews the Group’s annual audit plan; 
- holds separate meetings with the head of Group Internal Audit as often as it seems necessary; 
- is involved in the appointment and replacement of independent auditors for the Group and its 

subsidiaries; 
- assesses the independence of independent auditors by examining their relationships with the AXA 

Group and, in particular, by verifying the completeness of invoices submitted for audit work; 
- supervises the subject and performance of outside audits when the assignment does not pertain to 

financial statement audits (in particular support for the implementation of new accountings 
standards). 

 
In 2004, the principal matters handled by the Audit Committee included: 
- examination of accounts closing options adopted in 2003; 
- examination of annual and interim financial statements; 
- development of a Group internal audit plan; 
- approval of the Group Audit Guidelines; 
- analysis of local internal audit plans; 
- analysis of independent auditors’ action plans; 
- re-appointment of independent auditors; 
- monitoring of Group risks and principal litigation; 
- monitoring of Group internal audit recommendations; 
- implications of the French NRE (new economic regulations) Act and the Sarbanes-Oxley Act for 

the Group’s operations and measures taken (in particular, the task timetable devised to ensure 
compliance with Section 404 of the Sarbanes-Oxley Act); 

- implications of IFRS for Group financial statements; 
- examination of accounts closing options adopted in 2004. 
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Finance Committee 
 
The Finance Committee had six members on December 31, 2004: Messrs Claude Bébéar (Chairman), 
Thierry Breton, Jacques Calvet, Henri Lachmann, Alfred von Oppenheim and Michel Pébereau. 
Four of its members met the independence criteria. 
 
The Committee met three times in 2004. The global attendance rate was 67%. 
 
The Finance Committee: 
- examines plans to sell real-estate or equity interests whose appraised value exceeds the 

authorizations granted to the Management Board by the Supervisory Board; 
- reviews all material financial transactions involving AXA that are put forth by the Management 

Board; 
- reviews the broad outlines governing AXA’s asset management policy and, more generally, issues 

that pertain to AXA’s investment management policy. 
 
In 2004, the principal matters handled by the Finance Committee included: 
- AXA’s financial structure; 
- AXA’s asset management strategy; 
- monitoring and assessment of acquisition and disposal plans; 
- the principal findings of AXA’s Economic Capital analysis; 
- management of foreign exchange and interest risk hedging policy; 
- implications of new European regulation on stock repurchase; 
- examination of the financial resolutions proposed to the shareholders; 
- the recommended dividend. 
 
Selection and Governance Committee 
 
The Selection Committee had five members on December 31, 2004: Messrs Jean-René Fourtou 
(Chairman), Gérard Mestrallet, Michel Pébereau and Bruno Roger and Ezra Suleiman. Three of its 
members met the independence criteria on that date. 
 
The Committee met twice in 2004. The global attendance rate was 100%. 
 
The Selection Committee: 
- formulates recommendations to the Supervisory Board on appointments to the Supervisory Board 

or the Management Board, including their respective chairmen and vice-chairmen, as well as on 
all appointments to the Supervisory Board’s special-purpose committees, including their 
respective chairmen; 

- is notified of the appointments of AXA’s principal executive officers, in particular members of the 
Executive Committee. 

 
In 2004, the Committee reviewed the qualifications of the Supervisory Board candidates whose 
election or appointment will be put to a vote of the shareholders on April 20, 2005. 
 
The Committee also examined the impact of the changes in Supervisory Board composition on the 
composition of its four special-purpose committees. 
 
In addition, the Committee assessed the independence of the candidates for seats on the supervisory 
Board as well as its current members. 
 
The Selection Committee called on the services of an outside consulting firm to assist it in the search 
for new Supervisory Board members based on certain pre-defined criteria such as age, nationality, 
gender, cultural background and experience. 
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Compensation Committee 
 
The Compensation Committee had four members on December 31, 2004: Messrs Henri Hottinguer 
(Chairman), David Dautresme, Jean-René Fourtou and Anthony Hamilton. Three of its members on 
that date met the independence criteria. 
 
The Committee met 5 times in 2004. The global attendance rate was 85%. 
 
The Compensation Committee: 
- makes recommendations to the Supervisory Board on compensation levels for Management Board 

members, on the amount of directors’ fees to be submitted to a vote of the shareholders, and on 
proposed stock options grants to members of the Management Board; 

- issues an opinion on Management Board recommendations related to the policies and procedures 
governing executive pay and the Company’s proposed stock option grants to employees; 

- is informed by the Management Board of compensation levels set by the boards of AXA Group 
subsidiaries. 

 
In 2004, the principal matters handled by the Compensation Committee included: 

- compensation paid to members of the Management Board and the Executive Committee; 
- the total number of stock options to be granted to employees of the AXA Group, the allotment 

of stock options to members of the Management Board, and information on the stock option 
granted to employees by each operating unit; 

- projected changes in the supplementary pension plan for French executives; 
- compensation and benefits policy for AXA Group executives. 

 
For its work on executive compensation, the Compensation Committee used the findings of 
comparative studies conducted by a specialized outside consulting firm. 
 
 
 

Part 2 - Internal control procedures 
 
1. Control Environment 
 
AXA’s core Financial Protection business is about helping people manage financial risk and wealth. 
Making effective risk management solutions available to clients presupposes AXA’s ability to 
effectively control its own risks. Implementing and monitoring stringent internal control policies and 
procedures throughout the Group is critical to AXA’s daily operations and long-term survival. 
 
AXA has a dual corporate governance structure that establishes and maintains a clear separation of 
power between management (Management Board) and supervision (Supervisory Board). AXA’s 
operations are organized into ten business units (BUs) whose chief executive officers report directly to 
the Management Board and its Chairman. The CEOs of each business unit, as well as members of the 
Management Board, serve mainly on the Executive Committee. This Committee meets four times a 
year to review Company performance during its Quarterly Business Review (QBR), a process that was 
formally established in 2000. 
 
AXA promotes the establishment of a disciplined internal control environment throughout the Group, 
ensuring in particular that: 
- Group strategy, operational objectives, reporting lines with subsidiaries and accountability for 

executing objectives are clear. 
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- The organizational structures in place are effective. AXA’s principal subsidiaries, whether traded 
on a public stock market or not, have appointed independent (non-executive) directors to their 
boards of directors and audit committees. 

- Formal guidelines are in place for its businesses and operations, written codes of ethics and anti-
fraud and anti-money laundering policies in particular. 

- Operating processes are subject to controls and ongoing improvement, notably via the Group-wide 
continuous process improvement program called AXA Way 

- AXA employees have the resources they need to operate. The corporate Human Resources 
Department has implemented processes for assessing and monitoring AXA employees, as well for 
providing training and development opportunities. 

 
2. Setting and Reviewing Business Objectives 
 
2.1. Setting business objectives and strategic planning process 
The aim of AXA’s strategic planning process is to exert upstream control over major trends and the 
three-year forecasts developed by the Group’s principal subsidiaries. Subject to various analyses and 
adjustments, this procedure results in a consolidated forecast that is used as the Group’s budget and 
forms the basis of the objectives contained in each operating unit’s annual target letter. 
 
Each year, as part of a rigorous, interactive process, the Group’s principal operating units present the 
following information for each of their business segments (property/casualty insurance, life insurance, 
asset management, banking), with a rolling, three-year outlook: 
- analysis of strategic position (threats, opportunities and strategy) 
- operational performance review 
- quantitative targets (revenues, expenses, profitability, productivity and quality indicators) based 

on a central set of economic forecasts 
- sensitivity analysis, taking various economic scenarios into account 
- description of corresponding action plans, including HR and IT systems aspects 
- specific information, depending on the Group’s priorities. 
 
This procedure enables Group Management to exert upstream control over the strategies, action plans 
and resources of its principal subsidiaries, and to set targets that are consistent with its ambitions. 
 
 
2.2. Role of Business Support Development ("BSD") 
As indicated above, the Group has a decentralized organization structured around ten business units. 
AXA’s Management Board maintains ongoing relationships with all of these BUs through its BSD 
organization, which reports back to Group management on key projects being considered or under 
way at business unit level. 
 
Operating units draw up their strategic plans in accordance with targets set by the Management Board. 
The BSD team prepares these targets, sends them to the business units and monitors compliance. 
 
The BSD team collects, reviews and transmits information to the Management Board concerning the 
business model, market position or any other issue that may help the Board determine strategy. The 
BSD team passes on specific information and requests to facilitate and monitor execution of the 
strategy. The BSD team is involved in preparing for QBRs and analyzing discrepancies between actual 
performance and plans. 
 
BSD officers also sit on local boards of directors and are involved in major BU projects, such as 
acquisitions, partnerships and restructuring. 
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3. Risk Assessment and Management 
 
A sophisticated risk management capability has been put in place to ensure that the aforementioned 
objectives are met. 
 
3.1. Through corporate governance boards 
 
3.1.1.1  Management Board and Supervisory Board 
AXA has a dual governance structure. Work done by the Supervisory Board is described in the first 
part of this report (see section on Corporate Governance). The Management Board is the Group’s 
collegial management decision-making body. To ensure that Group business is monitored between 
Quarterly Business Reviews, the Management Board’s five members meet weekly to discuss strategy 
and operations. Its members devote their time exclusively to managing the Group, and none are 
directors of companies outside the AXA Group. Each Management Board member is assigned 
responsibility for some specific aspect of the Company’s management. 
 
3.1.2. Executive Committee 
In carrying out its duties, the Management Board is assisted by an Executive Committee, whose 
composition reflects the Group’s structure. It consists of: 
- the members of the Management Board 
- the CEOs of the Group’s business units. 
The Executive Committee meets quarterly as part of the QBR process. 
 
3.1.3. QBRs (Quarterly Business Reviews) 
Quarterly Business Reviews are divided into two parts: 
- meetings between the Management Board and each business unit 
- a meeting attended by all Executive Committee members. 
 
In preparation for individual meetings with the Management Board, each business unit provides the 
Board with formal quarterly information updates on its performance, operational questions that are 
specific to it, and transversal issues. 
 
In 2004, the following transversal issues were examined in detail: 
- the performance of property-casualty operations 
- the profitability of the life and savings business 
- the results of employee satisfaction surveys. 
 
During the actual review meeting, the Management Board compares the actual business and 
performance of each business unit with the targets set out in the budget and in the annual target letter, 
and also examines market trends, the competitive environment and regulatory issues.. In this way, 
quarterly business reviews enable the Management Board to monitor operations on a regular basis. 
 
QBRs also provide members of the Executive Committee with regular and formal opportunities to 
meet and discuss the Group’s strategic priorities for the years to come, to develop actions plans, and to 
monitor their execution. In 2004, specific initiatives aimed at reinforcing growth in the life and 
savings and property and casualty segments were launched under the sponsorship of Executive 
Committee members. 
 
In addition, members of the Executive Committee share their local achievements during these daylong 
meetings, and efforts are made to encourage the reuse of winning practices and success stories in areas 
touching on the business as well as on its people. 
Finally, the Executive Committee meeting is the venue for discussion on actions that need to be taken 
to optimize Group operations. 
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3.2. By internal departments 
 
3.2.1. Risk Management Department 
The role of Risk Management is to identify, measure and monitor the principal risks to which AXA is 
exposed. To this end, the Risk Management Department develops and deploys a number of risk 
measurement and monitoring instruments and methods, including a set of standardized stochastic 
modeling tools. 
 
Where appropriate, this work leads to the implementation of decisions that affect the Group’s risk 
profile, helping to reduce the volatility of AXA’s earnings through improved understanding of the 
risks taken and to optimize capital allocation. 
 
A central team, supported by local risk management teams within each operating unit, coordinates 
Risk Management for the AXA Group. The types of risk covered include operating risks, asset and 
liability risks, and asset/liability mismatch risks. The principal control processes that fall under the 
responsibility of the Risk Management unit are described below: 
- the asset/liability management policy in place at operating unit level is monitored and controlled 

through an annual detailed analysis of asset/liability matching. This work is undertaken to validate 
the strategic allocations of invested assets. In addition, a quarterly reporting process is used to 
monitor portfolio developments and detect deviations from strategic asset allocations as well as 
with respect to benchmarks determined with asset managers. 

- the central Risk Management Department carries out an annual review of the insurance reserves 
established by property-casualty and reinsurance operating units.  

- the central Risk Management Department conducts a decentralized review of risk-adjusted pricing 
and profitability for new products prior to launch. 

- credit and concentration risks in the Group’s asset portfolios (equities and bonds) are managed by 
the Risk Management department and aggregated at the Group level. The central Risk Management 
Department also monitors the corresponding exposures on a monthly basis, and ensures that local 
operating units comply with the concentration limits established by the Group. 

- economic capital is estimated annually for each product line and operating unit and then aggregated 
at the Group level. This is one of the main uses of the stochastic modeling tools developed and 
implemented by the Risk Management Department. This work enables asset, liability and 
operational risks to be modeled together. 

 
Summary findings are then presented to the Management Board, for decision-making purposes where 
appropriate. The Supervisory Board and the Audit Committee are also informed. 
 
3.2.2. Reinsurance – AXA Cessions 
Reinsurance policy is implemented by operating units with the help of AXA Cessions, a centralized 
unit. Operating units define their needs on the basis of cost constraints and risk exposure reduction 
targets. With the exception of optional reinsurance operations that are still carried out directly, risks 
are ceded through AXA Cessions, which operates directly in the reinsurance market. AXA Cessions 
has substantial expertise, particularly in carrying out actuarial analyses of the Group’s exposure to 
catastrophic risks. AXA Cessions manages reinsurer counterparty risk through a Security Committee. 
 
3.2.3. Internal Audit 
ROLE 
The Group’s internal audit department works on behalf of the Management Board and the Audit 
Committee to verify that the AXA Group’s internal audit systems are efficient and effective. All 
Group subsidiaries, companies, activities and projects fall within its scope. 
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ORGANIZATION AND RESOURCES 
AXA’s internal audit organization is structured around a central Internal Audit Department that 
coordinates and supervises the Group’s overall internal audit system, and internal audit teams set up 
within Group subsidiaries. The central department operates mainly through: 
- functional management of internal audit teams within operating units 
- strategic internal audit assignments. 
The head of the Group’s internal audit team reports to the Management Board and, more specifically, 
to the Management Board member charged with the routine operations of AXA’s Finance Department. 
In addition, strategic internal audit assignments are carried out exclusively in accordance with the 
written instructions of the Management Board Chairman. The director of the Group Internal Audit 
Department also has a direct link with AXA’s Audit Committee, serving as its secretary, and has direct 
and regular contact with the Chairman of the Committee. 
 
Local internal audit teams are placed under the responsibility of a director, who generally reports 
directly to the local CEO or CFO, and also to the local internal audit committee. These local teams 
have functional reporting ties to the Group’s Internal Audit Department. 
 
SCOPE OF OPERATIONS 
The Group internal audit team fulfils its responsibilities in two ways. 
- It coordinates internal audit teams, which entails establishing internal audit directives and 

standards, planning the work done by local teams, guaranteeing that the relevant risk-based 
approach is used, monitoring the quality of work and compliance with recommendations, ensuring 
that adequate resources are made available to internal audit teams, and encouraging the 
development of professional best practices. Reviews of its work are presented to the Management 
Board and the Audit Committee. 

- It carries out strategic internal audits, which are intended to determine whether the managers of 
local operations are effectively fulfilling their planning, organizational, governance and supervisory 
roles. 

 
Local internal audit teams focus mainly on identifying the risks facing their units, and on evaluating 
monitoring systems that may help to prevent them or limit their impact. Their field experience makes 
their efforts more effective. 
 
ADMINISTRATION AND MANAGEMENT 
The Group Internal Audit Department complies with a set of guidelines approved by AXA’s 
Management Board and Audit Committee. 
The internal audit profession has its own international organization, the Institute of Internal Auditors 
(IIA), which has drawn up a set of international standards governing practice. These standards have 
been recognized by regulators and adopted by the Group internal audit team. 
 
RISK IDENTIFICATION 
Several years ago, the Group Internal Audit Department set up a risk-based planning system for local 
internal audit teams based on the RAM (risk assessment model) system. The aim of the RAM system 
is to identify each company’s risk exposure and evaluate the internal audit systems that have been 
adopted to prevent and/or limit the impact of risks. 
 
Determining the main risks faced by a business is a crucial part of the internal audit planning process, 
and ensures that internal audit assignments focus on those areas most at-risk. 
Internal and external auditors hold meetings to exchange views on the risks facing the Group and on 
the conclusions made in drawing up action plans. 
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3.2.4. Group IT Department 
A dedicated organization has been set up to handle IT risks: 
- the Group IT Department defines Group IT policy, especially with respect to security issues. 
- AXA Technology Services (“AXA Tech”) is responsible for operating IT equipment and telecoms 

networks for 80% of the Group. 
- AXA Group Solutions offers AXA subsidiaries shared IT solutions that are consistent with the 

Group’s general strategy. 
- the IT departments of local operating units develop and maintain the software used in the business. 
 
The Group IT department sets IT security standards and monitors their application. 
The Management Board approves IT security policy, and is kept informed of implementation status. 
The Group IT department works through TOs (Transversal Officers), who report to and maintain 
ongoing relationships with all operating units, and ensure adequate reporting at the Group level on 
strategic or large-scale IT projects. 
AXA Tech is responsible for ensuring that IT security policy is consistently and transparently 
implemented. 
 
3.2.5. Group Program Department 
The Group Program Department is responsible for monitoring and reducing risks to business 
continuity. It defines continuity standards for both operations and IT systems, and monitors their 
implementation at operating unit level. The Management Board approves business continuity 
management policy, and is kept informed of implementation status. 
 
3.2.6. Customer Care and Group Distribution Department 
The Customer Care and Distribution Department implements tools for measuring customer service 
quality and customer satisfaction (including survey tools such as Customer Scope, Distributor Scope, 
and a set of key performance indicators for its sales channels). 
 
The Customer Care and Distribution Department also identifies best practices worldwide, submits 
them to review by the Group Distribution Committee, and then disseminates them for local 
deployment. 
 
3.2.7. Group Procurement Department 
To reduce procurement costs and ensure better management of the Group’s principal outside suppliers, 
AXA has established a Group Procurement unit. Its mission is to build up procurement capability 
within AXA’s principal operating units, to use the Group’s size as leverage with suppliers where 
possible, and to reduce supplier risk by setting and upholding uniform standards. 
 
The Management Board approves Group procurement strategy and is kept informed of its 
implementation status. 
 
3.2.8. Legal Department (DJC) 
The Group’s Legal Department provides expertise on all significant corporate legal issues facing the 
Group and ensures the legal security of operations undertaken by the Group or its executives. The DJC 
is responsible for identifying and managing the legal risks to which the Group is exposed. It monitors 
significant litigation involving the Group, and manages some of the litigation directly involving AXA 
or its executives. The DJC also helps draft the business critical standards and procedures described 
below in paragraph 3.3 (anti-money laundering, Compliance Guide, monitoring off-balance sheet 
commitments). 
 
The Group’s principal operating units have their own legal departments. Their role is to ensure the 
security of operations at the local level as well as compliance with local law. The DJC coordinates 
local legal departments and does preliminary work on decisions that impact or concern the Group. 
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3.2.9. Finance and Control Department (DCFG) 
The role of the DCFG is described in detail in paragraph 3.3.4. 
 
3.2.10. Planning, Budgets, Results and Central Department (PBRC) 
The role of the Group’s PBRC Department is described in detail in paragraph 6 of this document. 
 
3.3. Control Procedures 
 
3.3.1. Compliance Guide 
In 1990, AXA introduced a Code of Ethics, mainly involving bans on trading in AXA and Finaxa 
shares. 
 
In order to comply with the Sarbanes-Oxley Act, a new Code of Ethics was adopted in February 2004. 
The new Code deals with conflicts of interest, trading in the shares of AXA and its listed subsidiaries, 
confidentiality rules and the control of sensitive information, the policy for protecting and 
safeguarding the company’s data, and the process for dealing with employee complaints. 
 
AXA’s Code of Ethics merely complements the codes in force within the Business Units. In particular, 
and in accordance with local regulations, these codes cover the methods used to market the Group’s 
products and services and its selling practices. 
 
The Group’s scale, along with its focus on sustainable development, the increasing interest shown by 
governments in selling practices, and the fact that inadequacies have been revealed on several 
occasions, has prompted the Group to increase the resources it allocates to controlling the quality of its 
marketing methods and selling practices. 
 
3.3.2. Anti-money laundering initiatives 
AXA is strongly committed to the fight against money laundering in all of its business locations. The 
Group’s anti-money laundering strategy is set out in a set of guidelines that has been approved by the 
Management Board and Supervisory Board and distributed widely within the Group. 
 
In accordance with these guidelines, each operating unit has developed procedures based on certain 
general principles in addition to the applicable local regulations. The ‘know your customer’ principle 
is crucial, and underlies all transactions. Particular attention is paid to transactions made in cash or any 
equivalent monetary instrument. Procedures are regularly reviewed and adjusted on the basis of 
experience acquired. 
 
A network of correspondents involved in the fight against money laundering has been set up to co-
ordinate efforts and distribute important information. In France, an organization has been set up to 
ensure efficient collaboration with TRACFIN. 
 
3.3.3. Monitoring off-balance sheet commitments 
Off-balance sheet commitments are monitored as part of the consolidation process, under which each 
subsidiary transmits information to the PBRC. 
 
Most of AXA’s commitments given are financial in nature, and fall into three main categories. 
 
COLLATERAL, SECURITIES, PLEDGES AND GUARANTEES 
These commitments are governed by the Supervisory Board’s internal regulations, which set an 
authorized annual limit, along with limits for each type of commitment. They are also subject to a 
specific procedure. The DJC is responsible for supervising these commitments, and in particular for 
analyzing their legal nature, arranging their prior validation by management, and monitoring their 
execution. Most of these commitments are granted to subsidiaries and relate to loan guarantees on 
behalf of other Group entities or third parties. 
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DERIVATIVE INSTRUMENTS 
In managing interest rate and exchange rate risk, the DCFG is authorized to use derivative 
instruments, mainly interest rate and currency swaps, currency futures, options, caps and floors. These 
instruments, which may be either standard or structured, are used as part of strategies described and 
authorized by the Supervisory Board’s Finance Committee. Persons authorized to commit the 
company and carry out such transactions are listed on an approval form. 
The DCFG has established an organization that separates the responsibilities of the team in charge of 
initiating derivatives transactions from those of the team responsible for monitoring related risks. 
Whenever a hedging strategy is implemented, the DCFG  ensures that the necessary documentation is 
drawn up and that efficiency testing is done. 
 
OTHER COMMITMENTS 
The DCFG is responsible for determining the required amount of committed credit facilities. At the 
consolidated level, it also ensures that the conditions and the contract terms are favorable to the Group 
and, in particular, that they do not contain any significant constraints that may result in resources 
becoming payable in advance of their scheduled maturity. 
Detailed information about off-balance sheet commitments can be found in the notes to the 
Company’s annual financial statements. 
 
3.3.4. Group and subsidiary capital adequacy 
The Supervisory Board’s Finance Committee and the Management Board are regularly informed by 
the CFO of all major projects and changes relating to the management of the Group’s consolidated 
financial position, and examine reports and three-year forecasts periodically. These forecasts, which 
factor in extreme financial market swing scenarios, are also updated monthly and presented as part of 
the Group Management performance indicators. 
In addition, the Finance Committee validates the risk analysis methods, measurement standards and 
action plans that allow the Group to maintain a solid financial position. It also determines the scope of 
action of the DCFG. 
Working in close collaboration with local finance teams, the DCFG (i) defines and manages 
subsidiaries’ capital adequacy; (ii) defines and manages the Group’s liquidity policy; and (iii) 
coordinates and centralizes the Group’s financing policy. 
 
MONITORING GROUP AND SUBSIDIARY CAPITAL ADEQUACY 
Local solvency regulations 
Each subsidiary’s finance department is responsible for producing regulatory information and for 
liaising with local regulators. 
 
For every interim reporting period, each subsidiary sends a report to the DCFG, enabling the latter to 
verify its capital adequacy with respect to local regulatory constraints. 
 
In addition, subsidiaries carry out simulations that take into account their regulatory requirements 
using extreme scenarios concerning assets (market value of equities and interest rate movements). For 
every interim reporting period, these simulations are sent to the DCFG, enabling the latter to measure 
each subsidiary’s financial flexibility. 
 
Consolidated solvency margin 
Subject to regulations that require additional monitoring for insurance companies, the AXA Group 
calculates an adjusted solvency margin on the basis of the Group’s consolidated financial statements. 
This information is transmitted to the CCA (the French insurance industry supervisory commission). 
 
The DCFG also maintains a three-year forecast of the Group’s consolidated solvency margin at all 
times, using extreme equity market and interest rate scenarios. 
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LIQUIDITY RISK MONITORING AND MANAGEMENT 
The liquidity risk is managed by AXA’s various operating units. The DCFG monitors this risk at the 
consolidated level, carrying out standardized measurements of the maturity of resources available to 
each local operating unit that may carry a significant risk. To this end, the DCFG has devised formal 
principles for monitoring and measuring resources, along with liquidity risk management standards. 
 
- Liquidity is managed centrally and conservatively by the DCFG, with the aim of maintaining 

abundant cash at all times, using long-term and mainly subordinated debt facilities. In addition, a 
significant amount of unused confirmed medium-term credit facilities is maintained as a back-up at 
all times. 

- AXA Trésorerie, an inter-company partnership (GIE), carries out centralized cash management for 
AXA operating units in the eurozone. 

- In addition, the standards applied by the Group ensure liquidity due to the profile of invested assets, 
particularly through the ownership of a significant portfolio of assets defined as eligible by the 
European Central Bank (ECB). A Group liquidity back-up plan ensures AXA’s ability to withstand 
a liquidity crisis. 

 
GROUP FINANCING POLICY AND MANAGEMENT OF CONSOLIDATED DEBT 
To ensure that the Group has ample financial flexibility, the DCFG liaises with AXA subsidiaries to 
coordinate consolidated debt, and also manages this debt in terms of interest rate and exchange rate 
risk. The DCFG has devised formal principles for managing and measuring resources in terms of 
interest rate and exchange rate risk, with the aim of maintaining a standardized consolidated position. 
To this end, it relies on information transmitted by subsidiaries. An accounting reconciliation is carried 
out at six-month intervals. 
 
Debt ratios are managed to ensure that they remain compatible with the Group’s financial strength 
rating targets, even in adverse circumstances of rising interest rates and falling profits. These ratios, as 
well as the repayment schedule and debt service costs, are managed on the basis of a three-year plan. 
 
4. Information and Communications 
 
4.1. Investor Relations 
The quality of financial and accounting information depends upon the production, review and 
validation of financial information, and on the principle of having a single source of information. With 
very few exceptions, all financial information reported by the Company comes from the PBRC 
Department. Exceptions arise periodically when the financial markets request management 
information that does not originate from the Group’s accounting and financial consolidation systems. 
 
Financial and accounting information is monitored in different ways depending on the medium used, 
with the aim of enhancing disclosures in both qualitative and quantitative terms. 
 
Financial communications media (press releases, press and financial market presentations, etc.) 
Information issued via these media is produced by the Financial Communications Department, and is 
intended to give a clear and intelligible overview of the Company’s business and operations during a 
given period. It is reviewed and validated by the Financial Department and the Legal Department prior 
to submission for approval to the Management Board. Press releases concerning financial statements 
are reviewed by the Supervisory Board. The outside auditors also review press releases concerning 
annual and half-year accounts closings. 
 
Legal documents (Document de Référence) 
Several departments within AXA (Financial Communications, Internal Communications and Legal) 
are involved in preparing these documents. The PBRC Department coordinates their preparation and 
ensures the overall consistency of the information contained in them. Each contributor works to ensure 
that documents comply with standards and are clear. They are submitted for approval to the 
Management Board. 
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All information contained in these legal documents is also audited by the outside auditors in 
accordance with professional standards applicable in France. 
 
4.2. Internal and External Communications 
The Internal and External Communications Department ensures that information flows smoothly and 
is shared throughout the AXA Group. To achieve this aim, it uses a variety of media, including a 
global electronic messaging system, intranets, document databases and regular in-house publications. 
It also defines Group external communications policy, and has the resources needed to release 
accurate and reliable information and manage the image impairment risk. 
 
5. Ongoing Assessment of and Improvements in Internal Control Procedures 
 
5.1. Evaluating corporate governance structures 
The Supervisory Board and some of its specialized sub-committees use regular self-assessment as a 
means to improve performance. The procedures used to evaluate the Supervisory Board are described 
in the first section of this report. The Supervisory Board evaluates the Management Board through its 
ongoing supervision of the latter’s management of the Company. 
 
5.2. AXA Way 
In 2002, AXA launched AXA Way, its continuous process improvement program designed to 
optimize customer service quality, build market share and develop distribution. A common method for 
selecting, monitoring and measuring projects has been defined by a central unit, which is also 
responsible for training local AXA Way teams. Local operating units develop AXA Way projects with 
the support of an AXA Way Leader, and the local CEO (who is also a member of the Executive 
Committee) always serves as project sponsor. While these projects are carried out on the basis of the 
aforementioned Group method, it is sufficiently flexible and can be adapted to take local issues into 
account. 
 
5.3. Self-assessment (scorecards) 
Self-assessments (scorecards) are carried out regularly in areas that are key to the Group’s business 
(IT security, IT governance, property-casualty insurance, life insurance, distribution, etc.). 
 
5.4. HR Scope 
Since 1993, AXA has conducted periodic surveys that encourage its employees to express their views 
on issues such as their work environment and systems of reward and recognition. Survey findings are 
communicated to all AXA employees, and serve as the basis of a formal dialogue with management 
that leads to the development of targeted action plans. A summery of the process and resulting plans 
are reviewed by the Management Board. In 2002, the Scope survey process became an annual event. 
 
5.5. Major incident reporting system 
In accordance with the AXA Compliance Guide, all AXA employees may anonymously submit any 
concerns they may have regarding issues related to accounting, internal control, auditing or fraud. All 
AXA employees have the option of speaking with their supervisor, or with a representative of their 
HR, Legal or Compliance Department or the AXA Legal Department. Alternatively, they may wish to 
submit their complaint directly to the Chairman of the Audit Committee via a dedicated fax number. 
 
5.6. Monitoring audit recommendations 
All audit assignments culminate in a set of recommendations for the audited unit or business. These 
recommendations and related action plans are subject to regular monitoring, the results of which are 
submitted to the Management Board and Audit Committee for review. 
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6. Consolidation, Reporting, and Financial and Accounting Information Controls 
 
6.1. Principles 
The PBRC Department, which is part of the Financial Department, is responsible for consolidation, 
management control and financial and accounting information audits. It works with local PBR 
(planning, budgets and results) units within the finance departments of Group subsidiaries. 
 
The PBRC’s role encompasses: 
- establishing and distributing consolidation standards and Group reporting standards, and managing 

the worldwide network of PBR teams 
- managing the IFRS conversion process for the Group 
- managing the Group’s economic and accounting reporting system 
- coordinating the production of AXA’s Document de Référence filed with the AMF 
- developing and using management control tools 
- analyzing quantitative data on Group business and results, and key performance indicators 
- liaising with the outside auditors (independent accountants) and contributing to Audit Committee 

meetings as required. 
 
Financial and accounting information is consolidated within the Finance Department in accordance 
with French accounting standards. It is reviewed on the basis of a complementary economic analysis. 
 
6.2. Responsibilities 
Responsibilities are divided between the subsidiaries, which consolidate and control the financial 
information produced in their consolidation sub-group, and the PBRC, which reviews this information 
and produces the Group’s consolidated financial statements and related summaries. 
 
The role of the PBRC in this process is as follows: 
- Upstream of the consolidation and control process, it is responsible for the information 

transmission system – comprised of the consolidation system, consolidation guidelines, reporting 
guidelines and guidelines for measuring embedded value – and for issuing instructions to 
subsidiaries. 

- Downstream of the consolidation and audit process, it is responsible for reviewing financial and 
accounting information produced by subsidiaries, and for reviewing and checking the various 
finished products, including the Document de Référence. 

- It is also responsible for monitoring and resolving technical issues specific to the holding company 
or relating to the IFRS conversion. 

 
The consolidation system is managed and updated by a dedicated team. Financial accounting data that 
comply with the Group’s accounting standards and that reflect consolidation rules under French 
accounting standards are entered into the system locally. 
 
This system is also used to deliver the management control information used to produce an economic 
perspective on the consolidated financial statements. The process through which this management 
reporting information is produced and validated is the same as that used to prepare consolidated 
financial information. 
 
Group accounting standards, which are consistent with French accounting and regulatory principles 
for French-GAAP compliant consolidated financial statements, are set forth in the AXA Group 
Consolidation Guidelines. Updated annually by PBRC experts, these guidelines are submitted to 
AXA’s independent accountants for review and approval before being made available to AXA 
subsidiaries. These experts are also responsible for ensuring that interim and annual financial 
statements are compliant with generally accepted standards, as illustrated in the Document de 
Référence. 
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In addition, as part of the IFRS conversion effort, a Group Accounting Standards guide has been 
prepared, reviewed by the independent accountants and disseminated to subsidiaries prior to 
completion of the first steps in the consolidation process for fiscal 2004, as a prerequisite to the 
transition in 2005 toward the new standard. 
 
6.3. Control mechanisms 
As indicated in the previous paragraph, AXA subsidiaries are responsible for controlling the financial 
information produced locally for consolidation purposes. 
 
Moreover, the review and analysis of financial and accounting information, which is consolidated 
using the aforementioned system and accompanied by detailed comments from subsidiaries that make 
up the various consolidation sub-groups, are carried out by teams that liaise with subsidiaries on a full-
time basis. In particular, these teams review: 
- restatements of local GAAP to comply with Group standards and consolidation principles 
- all items in the financial statements, including 
- information provided to the financial communications department 
- notes to the consolidated financial statements 
- all information additional to the notes and published in the Group’s interim and annual report 
- the analysis of results, shareholders’ equity and the main balance sheet items 
- the activity and management reports. 
 
This organization is used for all AXA Group publications, i.e. interim and annual French GAAP 
financial statements, quarterly revenue releases, and an annual statement of embedded value. Starting 
in 2005, it will also be used for IFRS-compliant financial statements. 
 
In all cases, the procedures are those described above, along with close collaboration with the outside 
auditors, which generally work as follows: 
- All changes in accounting standards and/or regulations – i.e. new demands made by the French 

authorities – are anticipated in collaboration with accountants and outside auditors. Rule changes 
are implemented after approval of the accounting approach adopted by the AXA Group and its 
outside auditors. 

- The main audit issues are addressed and resolved in the phase prior to accounts closing through 
closing meetings with local and central auditors. 

- The principal options for closing the consolidated accounts are presented to the Management 
Board and then to the Audit Committee prior to their examination of the annual accounts, for 
validation purposes. 

- The auditing of financial and accounting data is finalized at the accounts closing stage in meetings 
attended by local and central auditors and local and central finance teams. All of these meetings 
give rise to a detailed audit report. 

 
6.4. Other information 
Along with work relating to the preparation of financial statements, PBRC Department produces 
monthly activity reports, quarterly profitability reports and one half-year and two full-year sets of 
targets for internal use, and consolidates the financial data contained in the budget and the business 
plan. The outside auditors identify risks and validate the proposed accounting principles and accounts 
closing options, working on both annual and half-year financial statements. 
 
In addition, the production of Group financial statements involves a process of transmitting 
information to Group subsidiaries. This allows for an assessment of the validity of financial data, 
through the transmission of subsidiary-related data that has been approved by the subsidiary’s CEO 
and CFO. Through this process, the Group CFO is apprised of the specific conditions under which the 
work has been carried out. 
 



 

 61

It should be noted that due to the high number of mergers and acquisitions to which the Group has 
been party in recent years, financial information is produced by several different information systems, 
which are gradually becoming more integrated. 
 
The PBRC Department is spearheading the Group’s conversion to IFRS standards, which includes 
defining processes for applying accounting principles and completing consolidation work. It is 
working closely with the outside auditors on this project. In addition, the PBRC Department is also 
coordinating various governance structures set up at Group level in connection with this project. The 
conversion project and its status are described in the section entitled “Other information of a financial 
nature" of the AXA's Annual Report 2004. 
 
As indicated in the section entitled “Other information of a financial nature,” the guidelines for 
applying the new standards, as they currently stand and insofar as the Company was able to interpret 
them at this date, were approved by the Management Board and presented to the Audit Committee in 
December of 2004. These application guidelines are currently being implemented, with the aim of 
establishing a definitive opening balance sheet and pro forma financial statements for 2004. For this 
reason, it is not possible at this time to present definitive quantified data on the impact of adopting 
IFRS standards. 
 
 
Conclusion 
 
By implementing the aforementioned structures of corporate governance and human resources, as well 
as the internal departments and procedures described above, AXA has acquired an internal control 
system that is adapted to the risks of its business. 
 
Naturally, this system is not foolproof. However, it does constitute a robust control structure for a 
global organization such as AXA. 
 
Neither the control environment nor the control system is static. Consequently, Group Management 
remains attentive to changes in this area, so that continuous improvements can be made to its own 
internal control system. 
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Supervisory Board’s comments on the 
Management Board's Report 
 
Ladies and Gentlemen, 
 
Your Supervisory Board met seven times in 2004. In accordance with the laws in force and its own 
bylaws, the Board completed all of the checks and controls on the operations and business of the 
Management Board and the Group it deemed necessary, with the support of the work carried out by its 
four special-purpose Committees. Accordingly, the Selection and Governance Committee met twice, 
the Compensation Committee met five times, the Finance Committee met three times, and the Audit 
Committee met six times in 2004. 
 
Your Supervisory Board took steps to ensure that its own organization furthered the aims of good 
corporate governance. 
 
Your Board completed a self-review in 2004, which led to the conclusion that the Board generally 
functions well. Several avenues for further improving the efficiency of the Board’s work and opinions 
were also identified. 
 
The Supervisory Board also implemented tools designed to assess and monitor the independence of its 
own members, to ensure further optimization of their efficiency on the Board. In addition, the Board 
arranged for training in the Group’s business and operations for its new members. 
 
In the interest of optimizing its composition, your Board recommends that you re-elect three of its 
current members. They are A. Hamilton, H. Lachmann, and M. Pébereau. Your Board also 
recommends that you ratify the appointment of three new members: L. Apotheker, D. Reiniche, and 
J. de Chateauvieux. They have pursued diverse careers in the services, manufacturing and distribution 
industries. Moreover, their demonstrated leadership at the helm of large international corporations will 
enrich the Board’s discussions and enhance its efficiency. 
 
The Management Board recommends that you approve an increase in the fees paid to members for 
their work on the Supervisory Board. Annual global compensation was fixed at €600,000 in 1999. You 
are being asked to raise this amount to €1,000,000. This higher amount reflects not only growth in the 
Group’s earnings and dividend payout, but also the fact that, as the rules and procedures related to 
accounting, controls and governance have multiplied and, consequently, the Board’s workload has 
increased. 
 
Your Supervisory Board also made efforts to ensure that audit plans and assignments were relevant 
and comprehensive, and regularly monitored action plans related to the implementation of new 
accounting standards and processes. 
 
The Board has examined the financial statements for fiscal year 2004, as presented by the 
Management Board, and has read the Management Board’s report on the Group’s business and 
operations during the year ended. In particular, the Board received detailed information on and had the 
opportunity to discuss the Group’s key transactions and operational activities in 2004. Having 
carefully examined the financial statements, your Supervisory Board affirms that the statutory and 
consolidated financial statements for 2004 present a fair and accurate picture of the financial condition 
of the Company and the Group. The Supervisory Board has also reviewed and approved the budgets, 
actions plans and strategic plans drawn up by the Management Board. 
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Your Supervisory Board has reviewed the exact terms and conditions under which the Management 
Board would be authorized to purchase shares in your Company, increase equity capital through the 
issuance of shares and other securities, and enact incentive programs for employees and directors 
(special equity issues, free allotments of shares and stock option grants), as well as the limitations to 
which it would be subject. The Supervisory Board finds that they call for no particular comments. 
 
Your Supervisory Board recommends that you ratify the financial statements for fiscal year 2004, as 
well as the various resolutions submitted to your vote. 
 
We would like to extend our special thanks to employees and to the Management Board for their work 
and involvement throughout the past year. 
 
Compared with the three previous years, fiscal 2004 was an excellent year. This performance attests to 
the wisdom of the strategy defined by the Management Board in 2000 and implemented consistently 
and without fail over the four past years. 
 
The AXA Group now has three key fundamentals: a solid financial position, a sound organization and 
processes, and the ability to respond and adapt to changes in markets and risks. 
 
The Supervisory Board is confident in the ability of the Management Board to seize organic and 
external growth opportunities and step up profitable growth in the years ahead. 
 



 

 64

PricewaterhouseCoopers Audit Mazars & Guérard 
32, rue Guersant Le Vinci - 4 Allée de l'Arche 
75017 Paris 92075 Paris La Défense Cedex 
 

Report of Independent Auditors 
on the Company's financial statements 

(For the year ended December 31, 2004) 
 
To the Shareholders of AXA 
25, avenue Matignon 
75008 Paris 
 

This is a free translation into English of the statutory auditors' report issued in the French language and 
is provided solely for the convenience of English-speaking readers. The statutory auditors' report 
includes information specifically required by French law in all audit reports, whether qualified or not, 
which is presented below in the opinion on the financial statements. This information includes an 
explanatory paragraph discussing the auditors' assessments of certain significant accounting and 
auditing matters. These assessments were considered for the purpose of issuing an audit opinion on the 
consolidated financial statements taken as a whole, and not to provide separate assurance on individual 
account captions or information taken outside of the consolidated financial statements. 
 
This report, together with the statutory auditors' report addressing financial and accounting information 
in the President's report on internal control, should be read in conjunction with, and construed in 
accordance with, French law and professional auditing standards applicable in France. 

 
To the Shareholders, 
 
In compliance with the assignment entrusted to us by the shareholders, we hereby submit our report 
for the year ended 2004 on: 
 

• The audit of the financial statements of AXA, as appended to this report 
 

• The justifications of our assessments 
 

• The specific verifications and information required by French law. 
 
The abovementioned financial statements are the responsibility of your Management Board. Our role 
is to express an opinion on these financial statements based on our audits. 
 
I- OPINION ON THE COMPANY’S FINANCIAL STATEMENTS 
 
We conducted our audits in accordance with the professional standards applicable in France, which 
require that we plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free of material misstatements. An audit includes examining, on a test basis, evidence 
supporting the amounts and disclosures in the financial statements. An audit also includes assessing 
the accounting principles used and significant estimates made by management as well as evaluating 
the overall financial statement presentation. We believe that our audits provide a reasonable basis for 
our opinion. 
 
In our opinion, the financial statements give a true and fair view of the Company's financial position 
and its assets and liabilities as of December 31, 2004 and of the results of its operations for the year 
then ended in accordance with accounting rules and principles applicable in France. 
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II- JUSTIFICATIONS OF OUR ASSESSMENTS 
 
In accordance with the requirements of Article L.225-235 of the French Commercial Code relating to 
the basis for our assessments, we would like to bring to your attention the following matters: 
 

 As indicated in paragraph 3.4 of the notes to the financial statements, the Company estimates 
its valuation allowances for impairment in equity securities on the basis of their use value and 
intended holding period, which was confirmed by the Group. We examined the data used to 
determine the use values for the principal investments in the portfolio. 

 
 In accordance with the policies described in paragraph 3.8 of the notes to the financial 

statements and with the recommendations issued by the Autorité des Marchés Financiers in 
January of 2003, liabilities are recorded for redemption premiums on convertible notes issued 
by the Company at the year-end cut-off date whenever the prevailing stock price is lower than 
the discounted redemption value of the underlying note. We have tested the validity of the 
hypotheses used to establish these estimates against factors such as stock price volatility and 
the maturities of outstanding convertible notes issued by the Company. 

 
The assessments were made in the context of our audit of the financial statements, taken as a whole, 
and therefore contributed to the formation of our opinion expressed in the first part of this report. 
 
 
III- SPECIFIC VERIFICATIONS AND INFORMATION 
 
In addition, we have carried out specific verifications required by law, in accordance with the 
professional standards applicable in France. 
 
We are satisfied as to the fairness of the management report provided by the Management Board and 
the documents remitted to the Shareholders on the Company’s financial situation and financial 
statements, and their conformity with the financial statements. 
 
As required by law, we have verified that the information pertaining to equity and controlling interests 
of the Company and to the identity of owners of equity interest in the Company has been duly 
disclosed in the aforementioned Management Board Report. 
 
 
Paris, February 24, 2005 

 
The Independent Auditors 

 
PricewaterhouseCoopers Audit Mazars & Guérard 

Yves Nicolas - Catherine Pariset    Patrick de Cambourg – Jean-Pierre Lassus 
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PricewaterhouseCoopers Audit Mazars & Guérard 
32, rue Guersant Le Vinci - 4 Allée de l'Arche 
75017 Paris 92075 Paris La Défense Cedex 
 

Special report of the Independent Auditors 
on regulated agreements 

(for the year ended December 31, 2004) 
 

This is a free translation into English of the statutory auditors' report issued in the French language and is 
provided solely for the convenience of English speaking readers. This report should be read in conjunction 

with, and construed in accordance with, French law and professional auditing standards applicable in France. 
 
To the Shareholders of AXA 
25, avenue Matignon 
75008 Paris 
 
To the Shareholders, 
 
In our capacity as Independent Auditors of AXA, we hereby submit our report on the regulated 
agreements. 
 
In accordance with Article L.225-88 of the French Company Code, we were informed of the 
agreements that were subject to the prior approval of your Supervisory Board. 
 
It does not fall within the scope of our assignment to ascertain the potential existence of other 
agreements but rather, on the basis of the information that was supplied to us, to inform you, the 
shareholders, of the relevant features of those agreements of which we were informed. It is not our 
responsibility to express an opinion on the utility or merits of such agreements. Pursuant to Article 117 
of the French Decree of March 23, 1967, you are asked to form an opinion on the relevance of such 
agreements for the purpose of approving them. 
 
We performed our work in accordance with the professional standards applicable in France. Those 
standards require that we plan and perform the review to obtain reasonable assurance about whether 
the evidence supporting the information in our possession is consistent with that information. 
 
Agreements authorized during prior fiscal years and which remained in force during the year ended 
December 31, 2004: 
 
Pursuant to the French Decree of March 23, 1967, we were informed that the following agreements, 
approved in prior fiscal years, remained in force in 2004: 
 
With FINAXA: In May of 1996, FINAXA granted AXA a non-exclusive license to use the AXA 
trademark in the countries where the Company and its subsidiaries operate. Under the terms of this 
licensing agreement, the Company is required to pay FINAXA an annual fee of 762,245.09 euros, as 
well as 50% of all net fees it receives from own licensees. 
 
To enable the subsidiaries of the Company to use the AXA trademark to distribute products using new 
technologies and through partnerships with companies that are not controlled by AXA, FINAXA and 
AXA amended the agreement in January of 2001, to specify the terms and conditions under which 
licenses and sub-licenses are granted to subsidiaries of AXA and companies not controlled by AXA, 
subject to the prior written consent of FINAXA. 
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As of December 31, 2004, AXA had granted a total of 20 sub-licenses to 20 subsidiaries it controls, 
which in turn may sub-license the right to use the “AXA” trademark to their own affiliates, provided 
that the latter are controlled within the meaning of Article L.233-3 of the French Company Code. 
 
AXA earned 7,012,300 euros in annual fees for the year ended December 31, 2004. Under the term of 
the license, AXA recorded a charge with respect to FINAXA of 3,562,500 euros, plus a fixed amount 
of 762,245.09 euros. 
 
With the BNP Paribas Group: On September 12, 2001, and after the AXA Supervisory Board had 
signaled its consent, the AXA Group (AXA, FINAXA and the Mutuelles AXA) entered into an 
agreement with BNP Paribas, whereby the parties undertake to maintain a minimum level of cross-
shareholdings (respectively, 43,412,598 BNP Paribas shares held by the AXA Group and 15,795,357 
FINAXA shares owned by BNP Paribas, after adjustment reflecting the issue of new FINAXA equity 
on July 20, 2004). The agreement also grants each party a preemptive right to acquire the other party’s 
minimum equity investment when the agreement expires, as well as a reciprocal option to repurchase 
the ownership interests of the other party in the event of a change in control of the other party. 
Furthermore, the AXA Group has agreed to guarantee the liquidity of BNP Paribas’ holdings in 
ordinary (i.e., common) shares of FINAXA. 
 
Initially concluded for a period of three years, the agreement was amended on October 26, 2004, 
following the approval of the AXA Supervisory Board on September 15, 2004, and extended for a 
two-year period as from September 12, 2004, and renewable automatically for subsequent terms of 
one year, unless either party provides notice of termination at least three months before the end of the 
current term. The other provisions of the initial agreement remain unchanged. 
 
This agreement and the amendment were made public by the Conseil des Marchés Financiers on 
September 28, 2001 and October 28, 2004, respectively. 
 
With France Télécom: AXA Technology Services (as the Principal), AXA (as the Guarantor) and 
France Telecom entered into an agreement on December 15, 2003, after the Supervisory Board 
granted its authorization on December 10, 2003. This agreement entrusts the management of all AXA 
Group communications networks worldwide to a single global provider, and contains a clause 
committing to expenditures totaling approximately 280 million euros over the term of the agreement 
(six and a half years starting from July 1, 2003). It also provides for a contract performance guarantee 
from AXA to France Telecom on behalf of AXA Technology Services, the amount of which is capped 
at 50 million euros and the term of which is the term of the agreement. 
 
Paris, February 24, 2005 

 
The Independent Auditors 

 
PricewaterhouseCoopers Audit Mazars & Guérard 

Yves Nicolas - Catherine Pariset    Patrick de Cambourg – Jean-Pierre Lassus 
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PricewaterhouseCoopers Audit Mazars & Guérard 
32, rue Guersant Le Vinci - 4 Allée de l'Arche 
75017 Paris 92075 Paris La Défense Cedex 
 

Report of Independent Auditors  
on the consolidated financial statements 

(for the year ended December 31, 2004) 
 
To the Shareholders of AXA 
25, avenue Matignon 
75008 Paris 
 
This is a free translation into English of the statutory auditors' report issued in the French language and is 
provided solely for the convenience of English-speaking readers. The statutory auditors' report includes 
information specifically required by French law in all audit reports, whether qualified or not, which is 
presented below in the opinion on the financial statements. This information includes an explanatory paragraph 
discussing the auditors' assessments of certain significant accounting and auditing matters. These assessments 
were considered for the purpose of issuing an audit opinion on the consolidated financial statements taken as a 
whole, and not to provide separate assurance on individual account captions or information taken outside of 
the consolidated financial statements. 
 
This report, together with the statutory auditors' report addressing financial and accounting information in the 
President's report on internal control, should be read in conjunction with, and construed in accordance with, 
French law and professional auditing standards applicable in France. 
 
To the Shareholders, 
 
In compliance with the assignment entrusted to us by the shareholders, we have audited the 
accompanying consolidated financial statements of AXA for the year ended December 31, 2004. 
 
The consolidated financial statements are the responsibility of the Management Board. Our role is to 
express an opinion on these financial statements based on our audit. 
 
OPINION ON THE CONSOLIDATED FINANCIAL STATEMENTS 
 
We conducted our audit in accordance with the professional standards applicable in France; those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
consolidated financial statements are free of material misstatement. An audit includes examining, on a 
test basis, evidence supporting the amounts and disclosures in the consolidated financial statements. 
An audit also includes assessing the accounting principles used and significant estimates made by the 
management as well as evaluating the overall consolidated financial statement presentation. We 
believe that our audit provide a reasonable basis for our opinion. 
 
In our opinion, the consolidated financial statements give a true and fair view of the assets, liabilities, 
financial position and results of the consolidated group of companies in accordance with the 
accounting rules and principles applicable in France. 
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JUSTIFICATION OF OUR ASSESSMENTS 
 
In accordance with the requirements of Article L.225-235 of the French Commercial Code relating to 
the justification of our assessments, which were introduced by the Financial Security Act of August 1, 
2003, we would like to bring the following matters to your attention: 
 
 Consolidated balance sheet items that are specific to insurance and reinsurance business are 

estimated on the basis of statistical and actuarial data, specific actuarial reserves, deferred 
acquisition costs and their amortization, and the value of business in force. The methods and 
assumptions used to calculate the carrying values of these items are described in notes 3.6.2, 3.5.5 
and 3.5.2 of the notes to the consolidated financial statements. 

 
We have assessed the reasonableness of the assumptions used to calculate these values, 
particularly with respect to the Group’s loss experience and its regulatory and economic 
environments. We also assessed the overall consistency of these assumptions. 

 
 The carrying values of purchase goodwill are tested at each closing for recoverability using the 

methods described in note 3.5.1 of the consolidated financial statements. 
 We have assessed whether the multi-criteria approaches used rely on assumptions that are 

consistent with the forecasts that emerge from the strategic plans established by the AXA Group. 
 
 The methods and assumptions used to establish valuation allowances for other than temporary 

impairment in the investment portfolio are described in note 3.5.3 of the consolidated financial 
statements. 

 We have assessed the consistency of the valuation allowances with AXA’s intended holding 
periods for the related securities. Management indicated that AXA is able to hold these securities 
for a duration that is consistent with the intended holding periods. 

 
 Deferred tax assets are tested at each closing for recoverability. 

 We have assessed the consistency of the assumptions used with the tax projections that emerge 
from the strategic plans drawn up by the AXA Group. 

 
 
The assessments were made in the context of our audit of the consolidated financial statements, taken 
as a whole, and therefore contributed to the formation of our opinion expressed in the first part of this 
report. 
 
 
SPECIFIC VERIFICATION 
 
We have also verified the information given in the Management Board’s annual report on operations. 
We have no matters to report with regard to its fair presentation and conformity with the consolidated 
 
 
Paris, February 24, 2005 

 
The Independent Auditors 

 
PricewaterhouseCoopers Audit Mazars & Guérard 

Yves Nicolas - Catherine Pariset    Patrick de Cambourg – Jean-Pierre Lassus 
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PricewaterhouseCoopers Audit Mazars & Guérard 
32, rue Guersant Le Vinci - 4 Allée de l'Arche 
75017 Paris 92075 Paris La Défense Cedex 
 
Report of the Independent Auditors, prepared in compliance with the last 

paragraph of Article L.225-235 of Commercial Code, on the report 
prepared and submitted by the Chairman of the AXA Supervisory Board 
pertaining to the internal control procedures relating to the preparation 

and treatment of financial and accounting information 
(For the year ended December 31, 2004) 

 
This is a free translation into English of the statutory auditors' report issued in the French language 
and is provided solely for the convenience of English speaking readers. This report should be read in 
conjunction with, and construed in accordance with, French law and professional auditing standards 
applicable in France. 

 
 
To the Shareholders of AXA 
25, avenue Matignon 
75008 Paris 
 
To the Shareholders, 
 
In our capacity as Independent Auditors of AXA, and in compliance with the requirements of the last 
paragraph of Article L.225-235 of the Commercial Code we hereby submit our report on the report 
prepared and submitted by the Chairman of the Supervisory Board of your Company in conformity 
with the terms of Article L.225-68 of the aforementioned Code, for the year ended December 31 2004. 
 
It is the role of the Chairman of the Supervisory Board to submit a formal report in which particular 
attention is drawn to (i) the conditions under which the work completed by the Supervisory Board 
during the year ended was prepared and organized, and (ii) the internal control procedures that the 
Company has put in place. 
 
Our role is to report the matters we have revealed on the information and representations contained in 
the Chairman’s report on internal control procedures pertaining to the preparation and treatment of 
accounting and financial information to establish the consolidated financial statements in accordance 
with the French accounting principles. 
 
We performed our procedures in accordance with professional standards applicable in France. These 
require us to perform procedures to assess the fairness of the information set out in the President’s 
report on the internal control procedures relating to the preparation and processing of financial and 
accounting information to prepare the consolidated financial statements in accordance with French 
accounting rules and principles.  These procedures notably consisted of: 
 

• Review the aims and general organization of internal control, as well as the internal control 
procedures pertaining to the preparation and treatment of accounting and financial information 
used to establish the consolidated financial statements in accordance with French accounting 
rules and principles, as presented in the Chairman’s report; 

• Review the work serving as the basis for the information and data provided in this report. 
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On the basis of our work, we have no particular matter to report on the information contained in the 
report of the Chairman of the Supervisory Board, which was prepared in accordance with the 
requirements of the last paragraph of Article L.225-68 of the French Commercial Code, relating to the 
internal control procedures applied within the Company in connection with the preparation and 
treatment of accounting and financial information that is then used to establish consolidated financial 
statements in accordance with the French accounting rules and principles  
 
 
Paris, February 24, 2005 

 
The Independent Auditors 

 
PricewaterhouseCoopers Audit Mazars & Guérard 

Yves Nicolas - Catherine Pariset    Patrick de Cambourg – Jean-Pierre Lassus 
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PricewaterhouseCoopers Audit Mazars & Guérard 
32, rue Guersant Le Vinci - 4 Allée de l'Arche 
75017 Paris 92075 Paris La Défense Cedex 
 

Special Report of Independent Auditors 
on the issuance of various securities 

(Annual Meeting of the Shareholders on April 20, 2005 
16th, 17th, 18th, 19th, 20th, 21st and 22nd resolutions) 

 
This is a free translation into English of the statutory auditors' report issued in the French language and is 
provided solely for the convenience of English speaking readers. This report should be read in conjunction 
with, and construed in accordance with, French law and professional auditing standards applicable in France. 
 
 
To the Shareholders of AXA 
25, avenue Matignon 
75008 Paris 
 
To the Shareholders, 
 
In our capacity as the Independent Auditors of AXA, and in accordance with the terms of our 
appointment pursuant to the French Company Code and Articles L.225-135 and L.228-92, we hereby 
submit our report on the projected issuance of various securities that grant immediate or deferred 
access to a share in your Company’s capital, on which you are being asked to deliberate and vote 
(the 16th, 17th, 18th, 19th, 20th, 21st and 22nd resolutions). 
 
Your Management Board, on the basis of its report and in application of the relevant provisions of 
Article L.225-129-2 of the French Company Code, requests that you authorize it to define the terms 
and conditions of these transactions and, where applicable, that you waive your preferential 
subscription rights. 

 
 The 16th resolution provides for the issuance, with preferential subscription rights maintained, of: 

a) ordinary shares 
b) securities that entitle the bearer to ordinary shares of the Company or one of its Subsidiaries. 

These issues may be carried out in one or more offerings, in France or abroad and may be 
issued in euros or any other currency. 

 
It is understood that: 
- the principal amount of immediate or future capital increases carried out by virtue of the 

aforementioned authorization may not exceed 1.5 billon euros, or the equivalent amount thereof. 
- for the securities listed in paragraph b) hereinabove, the principal amount of the debt instruments 

issued by virtue of this resolution shall not exceed 6 billion euros or the equivalent amount in 
another currency, it being understood that this upper limit is separate and distinct from the 
amount set forth in the 23rd resolution. 

 
 The 17th resolution provides for the issuance, with preferential subscription rights waived, of 

securities of the same type referred to in paragraphs a) and b) of the 16th resolution. 
 
It is understood that: 
- the principal amount of immediate or future capital increases carried out by virtue of this 

authorization shall not exceed one billon euros or the equivalent amount in another currency, it 
being understood that the principal amount of capital increases by virtue of this authorization may 
not exceed the upper limit of 1.5 billion euros, fixed in the 16th resolution. 
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- for the securities referred to in b) above, the principal amount of the debt securities issued by 
virtue of this authorization shall not exceed six billion or the equivalent thereof, it being 
understood that any use of this authorization shall not exceed the upper limit of 6 billion euros set 
forth in the 16th resolution. 

 
The 18th resolution provides for the issuance, with preferential subscription rights waived, of the 
same types of securities mentioned in paragraphs a) and b) of the 16th and 17th resolutions, according 
to the issue prices fixed by the Shareholders. 
 
It is understood that: 
- the principal amount of the immediate or future capital increases carried out by virtue of this 

authorization may not exceed 10% of the equity capital per 12-month period, it being understood 
that the principal amount of said capital increases may not exceed the upper limit of 1 billion euros 
set forth in the 17th resolution. 

- as an exception to the terms and conditions for price setting provided for in the 17th resolution, the 
Management Board may determine the price in the following manner: the issue price may not be 
less than, at the discretion of the Management Board, (a) the volume weighted average price of the 
AXA share for the trading day preceding the fixing of the issue price or (b) where the issue price 
is fixed during a trading day, the volume weighted average price of  the AXA share at the time the 
issue price is fixed, in each case less a maximum discount of 5%. 
 

 The 19th resolution provides for the possibility of raising the initial capital increase, with 
preferential subscription rights waived or maintained, under the terms set forth in the 16th to 18th 
resolutions, in the event that the Board observes an excess demand and in accordance with the 
conditions set forth by law. This increase shall not exceed the upper limits set forth in the 16th 
and 17th resolutions. 

 
 The 20th resolution provides for the issuance of shares and other securities which grant an 

immediate or future claim to the Company’s ordinary shares, in return for securities tendered 
during a public exchange offer initiated by the Company, in France or abroad. 

 
It is understood that: 
- the principal amount of immediate or future capital increases carried out by virtue of this 

resolution is one billion euros, or the equivalent thereof, it being understood that this principal 
amount is included in the global maximum amount defined in the 17th resolution. 

- this authorization entails the waiver by Shareholders of their preferential subscription rights to the 
securities to be issued, in favor of the holders of securities tendered during a public offer of 
exchange. 

 
 The 21st resolution provides for the issuance of shares or other securities with an immediate or 

future claim to the Company’s ordinary shares in return for contributions in kind made to the 
Company in the form of capital stock or securities with a claim on capital. 

 
It is understood that: 
- the maximum principal amount of immediate or future capital increases carried out by virtue of 

this authorization shall be 10% of the Company’s equity capital (as of the date of the 
Shareholders’ Meeting), it being understood that the principal amount of this capital increase is 
included in and may not exceed the global maximum amount defined in the 17th resolution. 

- this authorization entails the waiver by Shareholders of their preferential subscription rights to 
the securities, in favor of the holders of the shares or securities tendered as contributions in kind. 
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 The 22nd resolution provides for the issuance of shares of the Company as a result of the issuance 

by its subsidiaries of securities with a claim on the Company’s ordinary shares. 
 
It is understood that: 
- the principal amount of capital increases carried out immediately or in the future by virtue of 

this delegation shall not exceed one billion euros, it being understood that this amount is 
included in the global maximum amount defined in the 17th resolution. 

 
- the shareholders of the Company do not hold preferential subscription rights to the 

aforementioned securities issued by the subsidiaries. 
 

More detailed information on these transactions is contained in the Report of the Management 
Board. 
 
We performed our procedures in accordance with professional standards applicable in France. These 
require us to perform procedures to review the basis used to calculate the issue price of the equity 
securities issued. 
 
Since the issue price of the equity securities has not been established, we are not able to report any 
matter in connection with the information given on the terms and conditions that will ultimately 
govern them. Consequently, we have no particular matter to express on Management’s 
recommendation that you elect to waive the preferential subscription right, although this waiver is 
consistent with the type of transactions being submitted to your approval. 
 
In accordance with Article 155-2 of French Decree No. 2005-12 of February 10, 2005, which 
amends the Decree of March 23, 1967, we will submit a supplementary report when your 
Management Board carries out any such issuances. 
 
 
 
Paris, February 24, 2005 

 
The Independent Auditors 

 
PricewaterhouseCoopers Audit Mazars & Guérard 

Yves Nicolas - Catherine Pariset    Patrick de Cambourg – Jean-Pierre Lassus 
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PricewaterhouseCoopers Audit Mazars & Guérard 
32, rue Guersant Le Vinci - 4 Allée de l'Arche 
75017 Paris 92075 Paris La Défense Cedex 
 

Special Report of the Independent Auditors 
on the issue of various securities 

(Annual Meeting of Shareholders held on April 20, 2005 – 23rd resolution) 
 

This is a free translation into English of the statutory auditors' report issued in the French language and is 
provided solely for the convenience of English speaking readers. This report should be read in conjunction 
with, and construed in accordance with, French law and professional auditing standards applicable in France. 
 
To the Shareholders of AXA 
25, avenue Matignon 
75008 Paris 
 
 
To the Shareholders, 
 
In our capacity as Independent Auditors of AXA, and in accordance with the terms of our appointment 
set forth in Article L.225-92 of the French Company Code, we hereby submit our report on the 
projected issuance of securities entitling their bearers to an allotment of debt instruments and that do 
not result in an increase of the Company's capital, as presented in the 23rd resolution. You are being 
asked to deliberate and vote on the aforementioned projected issuance. 
 
Based on its Report and in accordance with the conditions set forth in Article L.225-129-2 of the 
French Company Code, your Management Board shall request that you grant it full authority to define 
the terms and conditions of this transaction, for a total period of 26 months. 
 
The 23rd resolution provides for the issuance, with preferential subscription rights maintained, of: 
 
a) bonds with bond warrants attached; 
b) securities with a claim to the allotment, immediately or at maturity, of debt instruments 

conferring claims on the Company. 
c) It is stipulated that the principal amount for which all the aforementioned securities may be 

issued may not exceed two billion euros or the equivalent amount thereof, it being understood 
that this upper limit is independent of the amount mentioned in the 16th and 17th resolutions. 

 
We performed our procedures in accordance with professional standards applicable in France. These 
require us to perform procedures to verify the terms and conditions of this transaction. 
 
Since these terms and conditions have not yet been established, we are not able to report any matter in 
connection with the information given on the terms and conditions that will ultimately govern them. 
 
In accordance with Article 155-2 of French Decree No. 2005-12 of February 10, 2005, which amends 
the Decree of March 23, 1967, we will submit a supplementary report when your Management Board 
carries out any such issuances. 
 
 
Paris, February 24, 2005 

The Independent Auditors 
PricewaterhouseCoopers Audit Mazars & Guérard 

Yves Nicolas - Catherine Pariset    Patrick de Cambourg – Jean-Pierre Lassus 
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PricewaterhouseCoopers Audit Mazars & Guérard 
32, rue Guersant Le Vinci - 4 Allée de l'Arche 
75017 Paris 92075 Paris La Défense Cedex 
 

Special report of Independent Auditors 
on the equity issue reserved for employees 

(Annual Meeting of Shareholders held on April 20, 2005 – 24th resolution) 
 

This is a free translation into English of the statutory auditors' report issued in the French language and is 
provided solely for the convenience of English speaking readers. This report should be read in conjunction 
with, and construed in accordance with, French law and professional auditing standards applicable in France. 
 
To the Shareholders of AXA 
25, avenue Matignon 
75008 Paris 
 
To the Shareholders, 
 
In our capacity as the Independent Auditors of AXA, and in accordance with the terms of our 
appointment set forth in Article L.225-138 of the French Company Code, we hereby submit our report 
on the projected issuance of all types of securities which grant an immediate or deferred right to a 
share of the Company’s capital, reserved for employees and former employees of the Company. You 
are being asked to deliberate and vote on the aforementioned projected issuance. 
 
Based on its Report and in accordance with Article L.225-129-6 of the French Company Code, your 
Management Board shall request that you grant it full authority to carry out and to define the terms 
and conditions of this transaction, for a total period of 26 months and as provided for by Article L.443-
1 and following of the French Labor Code. It is understood that this authorization entails a waiver by 
the Shareholders of their preferential subscription rights with respect to securities issued by virtue of 
this delegation for members of a company savings plan, as well as with respect to equity securities or 
securities to be issued, possibly for free allotment, in connection with this resolution. It also entails a 
waiver of their preferential right to subscribe for ordinary shares of stock that the Company may issue 
for any securities that may be issued by virtue of this resolution. 
 
The maximum principal amount of the capital increases in respect of such issuances is 
150 million euros. 
 
The stock purchase price would be determined with a 20% discount (30% for a “plan partenarial 
d’épargne salariale volontaire" – "PPESV") of the average opening price of the Company’s shares on 
the Euronext Paris S.A. during the twenty trading days preceding the day on which the Management 
Board formally determines the opening date of the subscription period. This maximum discount is 
determined depending on whether the securities purchased either directly or indirectly correspond to 
credits for which the period of unavailability is, respectively, a minimum of five years or a minimum 
of ten years (for the PPESV). Notwithstanding, if you expressly authorize it, the Management Board 
could reduce or waive the aforementioned discount, as it deems appropriate, in particular to take into 
account the new accounting standards, or, inter alia, applicable legal, accounting, tax or social 
provisions. The Management Board may also substitute all or part of the discount with the allotment 
of shares or other securities with a claim to the Company’s capital, in application of the provisions 
below. 
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We performed ours procedures in accordance with professional standards applicable in France. These 
require us to perform procedures to review the basis used to calculate the issue price of the equity 
securities to be issued. 
 
Pending the subsequent examination of the terms and conditions governing the projected issuances, we 
have are not able to report any matter in connection with the information given on the basis used to 
calculate the issue price of the equity securities to be issued, as disclosed in the Management Board 
report. 
 
Since the issue price of the equity securities has not been established, we have no matter to issue on the 
terms and conditions that will ultimately govern them. Consequently, we have no particular opinion to 
express on Management’s recommendation that you elect to waive the preferential subscription right, 
although this waiver is consistent with the type of transactions being submitted to your approval. 
 
In accordance with Article 155-2 of Decree no. 2005-12 dated February 10, 2005, which amends the 
Decree dated March 23, 1967, we will submit a supplementary report if your Management Board 
carries out an issuance of this type. 
 
 
Paris, February 24, 2005 

 
The Independent Auditors 

 
PricewaterhouseCoopers Audit Mazars & Guérard 

Yves Nicolas - Catherine Pariset    Patrick de Cambourg – Jean-Pierre Lassus 
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PricewaterhouseCoopers Audit Mazars & Guérard 
32, rue Guersant Le Vinci - 4 Allée de l'Arche 
75017 Paris 92075 Paris La Défense Cedex 
 

Special Report of the Independent Auditors on the allotment of existing 
restricted shares or shares of the Company to be issued, and which may be 

granted to eligible employees as well as to directors and officers of the 
Company 

(Annual Meeting of Shareholders held on April 20, 2005 – 25th resolution) 
 

This is a free translation into English of the statutory auditors' report issued in the French language and is 
provided solely for the convenience of English speaking readers. This report should be read in conjunction 
with, and construed in accordance with, French law and professional auditing standards applicable in France. 
 
 
To the Shareholders of AXA 
25, avenue Matignon 
75008 Paris 
 
To the Shareholders, 
 
In our capacity as Independent Auditors of AXA, and in accordance with the terms of our appointment 
pursuant to Article L.225-197-1 of the French Company Code, we hereby submit our report on the 
projected allotment of existing restricted shares or shares of the Company to be issued, and which may 
be granted to eligible employees of the Company and of its affiliates within the meaning of Article 
L.225-197-2 of the French Company Code as well as to members of the Management Board and 
directors and officers of the Company and its affiliates within the meaning of Article L.225-197-2 of 
the French Company Code. 
 
Your Management Board requests that you grant it full authority to allot existing restricted shares or 
shares of the Company to be issued. It is the responsibility of the Management Board to establish a 
report on the projected transaction. Our responsibility is to express an opinion, where applicable, on 
the information provided to you about the projected transaction. 
 
In the absence of professional standards applicable to this type of transaction, which would be carried 
out on the basis of legislation that was enacted in France on December 30, 2004, we have verified that 
the projected terms and conditions presented in the Management Report comply with applicable 
legislation in force. 
 
We have no particular matter to express on the information provided in the Management Board Report 
about the projected free allotment of shares. 
 
Paris, February 24, 2005 

 
The Independent Auditors 

 
PricewaterhouseCoopers Audit Mazars & Guérard 

Yves Nicolas - Catherine Pariset    Patrick de Cambourg – Jean-Pierre Lassus 
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PricewaterhouseCoopers Audit Mazars & Guérard 
32, rue Guersant Le Vinci - 4 Allée de l'Arche 
75017 Paris 92075 Paris La Défense Cedex 
 

Special report of the Independent Auditors on stock purchase or stock 
subscription options granted to eligible employees 

(Annual Meeting of Shareholders held on April 20, 2005 – 26th resolution) 
 
This is a free translation into English of the statutory auditors' report issued in the French language and is 
provided solely for the convenience of English speaking readers. This report should be read in conjunction 
with, and construed in accordance with, French law and professional auditing standards applicable in France. 
 
 
To the Shareholders of AXA 
25, avenue Matignon 
75008 Paris 
 
To the Shareholders, 
 
In our capacity as Independent Auditors of AXA and in accordance with the terms of our appointment 
pursuant to Article L.225-177 of the French Company Code and Article 174-19 of the French Decree 
of March 23, 1967, we hereby submit our report on stock purchase or stock subscription options 
granted to employees and directors and officers/members of the Management Board, or to certain of 
them, of the Company or any of its affiliates within the meaning of Article L.225-180 of the French 
Company Code. 
 
It is the responsibility of the Management Board to establish a report on the terms and conditions 
under which these stock purchase and/or stock subscription options may be granted. Our role is to 
express an opinion on the projected terms and conditions under which the subscription or purchase 
price is established. 
 
We performed our work in accordance with the professional standards applicable in France. Those 
standards require that we plan and perform the review required to obtain reasonable assurance that the 
terms and conditions for setting the subscription or purchase price are mentioned in the Management 
Board Report, that they comply with legislation in force, and that they do not appear to be manifestly 
inappropriate. 
 
We have no particular matter to express on the projected terms and conditions. 
 
 
Paris, February 24, 2005 

 
The Independent Auditors 

 
PricewaterhouseCoopers Audit Mazars & Guérard 

Yves Nicolas - Catherine Pariset    Patrick de Cambourg – Jean-Pierre Lassus 
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PricewaterhouseCoopers Audit Mazars & Guérard 
32, rue Guersant Le Vinci - 4 Allée de l'Arche 
75017 Paris 92075 Paris La Défense Cedex 
 

Special report of Independent Auditors on a share capital reduction 
through the cancellation of purchased shares of stock  

(Annual Meeting of Shareholders held on April 20, 2005 – 27th resolution) 
 
This is a free translation into English of the statutory auditors' report issued in the French language and is 
provided solely for the convenience of English speaking readers. This report should be read in conjunction 
with, and construed in accordance with, French law and professional auditing standards applicable in France. 
 
 
To the Shareholders of AXA 
25, avenue Matignon 
75008 Paris 
 
 
To the Shareholders, 
 
In our capacity as the Independent Auditors of AXA, and in accordance with the terms of our 
appointment set forth in Article L.225-209, paragraph 4 of the French Company Code, in the event of 
a share capital reduction through the cancellation of purchased shares of stock, we hereby submit our 
report containing our opinion on the reasons for, and the terms and conditions of, the proposed capital 
reduction transaction. 
 
We performed our procedures in accordance with professional standards applicable in France. These 
require us to perform procedures to assess whether the reasons for, and the terms and procedures of, 
the proposed capital reduction transaction are fair. 
 
This transaction would be carried out in connection with the repurchase by your Company of shares 
of its own stock pursuant to the provisions of Article L.255-209, paragraph 4 of the French Company 
Code, limited to 10% of the Company’s stated capital. This purchase authorization would be 
submitted to your approval and would be granted for a period of 18 months. 
 
In connection with this authorization to repurchase shares of stock in the Company, your 
Management Board requests that you grant it full authority, for a period of two years, to cancel the 
shares of stock purchased, limited to 10% of the stated capital of its Company in any given 24-month 
period. 
 
We have no particular matter to express on the reasons for, or the terms and conditions of, the 
aforementioned proposed capital reduction transaction. We remind you that this capital reduction is 
contingent on shareholder consent prior of the repurchase by your Company of its own shares of stock. 
 
 
Paris, February 24, 2005 

 
The Independent Auditors 

 
PricewaterhouseCoopers Audit Mazars & Guérard 

Yves Nicolas - Catherine Pariset    Patrick de Cambourg – Jean-Pierre Lassus 
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Proposed Resolutions  
 
Ordinary resolutions  
 
FIRST RESOLUTION 
(Approval of the company’s financial statements for 2004 – parent only) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings, and having reviewed: 
- the Management Board Report on the management and operations of AXA (the “Company”) and 

its subsidiaries during the year 2004, and the financial statements for the year ended 
December 31, 2004, 

- the Supervisory Board Report relative thereto, 
- the Company's annual financial statements, income statement, balance sheet and notes to the 

financial statements, 
- the Auditors' Report, 
 
hereby approve the Company's financial statements for the year ended December 31, 2004 as 
presented, together with the transactions reflected therein or referred to in the aforementioned reports, 
showing a profit of €518,959,933. 
 
SECOND RESOLUTION 
(Approval of the consolidated financial statements for 2004) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings, and having reviewed: 
 
- the Management Board Report on the management and operations of the Company and its 

subsidiaries during the year 2004, and the financial statements for the year ended December 
31, 2004, 

- the Supervisory Board Report relative thereto, 
- the Company's annual consolidated financial statements, income statement, balance sheet and 

notes to the financial statements, 
- the Auditors' Report, 
 
hereby approve the Company's consolidated financial statements for the year ended 
December 31, 2004 as presented, together with the transactions reflected therein or referred to in the 
aforementioned reports. 
 
THIRD RESOLUTION 
(Earnings appropriation and declaration of a dividend of €0.61) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
meetings, and having reviewed the Management Board Report and the Supervisory Board Report, 
hereby resolve to appropriate: 
 
− earnings for the year of ...................................................................................................€518,959,933 
− prior-year retained earnings of .....................................................................................€2,487,060,253 
 
that is, a total of .................................................................................................................€3,006,020,186 
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- as follows: 
 
• to the statutory reserve....................................................................................................€25,947,997 
• to the payment of a dividend of ................................................................................ €1,164,150,944 
• to retained earnings................................................................................................... €1,815,921,245 
 
The Shareholders further resolve that the dividend of €0.61 for each of the 1,908,444,170 ordinary 
share earning dividends as from January 1, 2004, shall be made available for payment on 
April 28, 2005. 
 
As of January 1, 2005, this dividend entitles shareholders who are natural persons and who have 
elected tax domicile in France to a 50% abatement (which amounts to 0.305 euro per share). 
 
No distribution other than the aforementioned dividend are make by this meeting of the Shareholders, 
eligible or not for the 50% abatement mentioned in section 2, paragraph 3 of Article 158 of the French 
Tax Code (the Code Général des Impôts). 
 
For information, the following dividend distributions were granted for the preceding three fiscal years: 
 
 12/31/2001* 12/31/2002 12/31/2003 

Number of shares 1,734,187,269 1,762,167,344 1,778,103,135 

Net dividend €0.56 €0.34 €0.38 

Tax credit €0.28 €0.17 €0.19 

Gross dividend €0.84 €0.51 €0.57 
* (after the four-for-one stock split in May 2001) 
 
 
FOURTH RESOLUTION 
(Appropriation of the long-term capital gains reserve to the ordinary reserve) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings, and having reviewed the report submitted by the Management Board, in which it is 
recalled that Article 39 of the Revised Finance Act for 2004 institutes a one-off tax of 2.5% on 
amounts set aside as long-term capital gains reserves (capped at 200 million euros), and the report 
submitted by the Supervisory Board, hereby resolve to draw 200 million euros from the special long-
term capital gains reserve account and to appropriate this amount to the ordinary reserve account. 
 
Once this amount has been appropriated, the tax payable amount will be debited from the ordinary 
reserve and credited to retained earnings. 
 
The Shareholders fully empower the Management Board to carry out this resolution by accomplishing 
all related formalities, making all necessary accounting entries, and paying all taxes arising from it. 
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FIFTH RESOLUTION 
(Approval of the agreements mentioned in the Auditors’ Special Report) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings, and having reviewed the Auditors’ Special Report on agreements falling within the 
scope of Article L.225-86 of the French Company Code, hereby approve the agreements mentioned in 
the aforementioned Report and duly note the continuance, where applicable, of previously authorized 
agreements. 
 
 
SIXTH RESOLUTION 
(Non re-appointment of Mr. Thierry Breton to the Supervisory Board, who resigned from the Board) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings, having taken cognizance of the decision of Mr. Thierry Breton to resign from the 
Supervisory Board, and duly noting that his current term of office expires at the close of this meeting, 
hereby not to reappoint him to the Board. 
 
 
SEVENTH RESOLUTION 
(Re-appointment of Mr. Anthony Hamilton to the Supervisory Board) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings and pursuant to Article 10 of the Company’s Bylaws, hereby re-appoint Mr. Anthony 
Hamilton to the Supervisory Board for a term of four years expiring at the close of the General 
Meeting of Shareholders in 2009 called to approve the financial statements for the year ending 
December 31, 2008. 
 
 
EIGHTH RESOLUTION 
(Re-appointment of Mr. Henri Lachmann to the Supervisory Board) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings and pursuant to Article 10 of the Company’s Bylaws, hereby re-appoint Mr. Henri 
Lachmann to the Supervisory Board for a term of four years expiring at the close of the General 
Meeting of Shareholders in 2009 called to approve the financial statements for the year ending 
December 31, 2008. 
 
 
NINTH RESOLUTION 
(Re-appointment of Mr. Michel Pébereau to the Supervisory Board) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings and pursuant to Article 10 of the Company’s Bylaws, hereby re-appoint Mr. Michel 
Pébereau to the Supervisory Board for a term of four years expiring at the close of the General 
Meeting of Shareholders in 2009 called to approve the financial statements for the year ending 
December 31, 2008. 
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TENTH RESOLUTION 
(Ratification of the decision by the Supervisory Board to appoint Mr. Léo Apotheker to the 
Supervisory Board) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings, hereby ratify the appointment of Mr. Léo Apotheker to the Supervisory Board, 
replacing the late Mr. Alfred von Oppenheim, for the remainder of the latter’s term, expiring at the 
close of the General Meeting of Shareholders in 2007 called to approve the financial statements for the 
year ending December 31, 2006. This decision was made by the Supervisory Board on 
February 23, 2005. 
 
 
ELEVENTH RESOLUTION 
(Appointment of Mr. Jacques de Chateauvieux to the Supervisory Board) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings and pursuant to Article 10 of the Company’s Bylaws, hereby appoint Mr. Jacques de 
Chateauvieux to the Supervisory Board, replacing Mr. Jacques Calvet, for a term of four years 
expiring at the close of the General Meeting of Shareholders in 2009 called to approve the financial 
statements for the year ending December 31, 2008. 
 
 
TWELFTH RESOLUTION 
(Appointment of Ms. Dominique Reiniche to the Supervisory Board) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings and pursuant to Article 10 of the Company’s Bylaws, hereby appoint Ms. Dominique 
Reiniche to the Supervisory Board, replacing Mr. Bruno Roger, for a term of four years expiring at the 
close of the General Meeting of Shareholders in 2009 called to approve the financial statements for the 
year ending December 31, 2008. 
 
 
THIRTEENTH RESOLUTION 
(Determination of the annual amount of directors’ fees) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings, hereby determine that the total annual amount of directors’ fees allocated to the 
Supervisory Board shall be one million euros. This total annual amount shall prevail in future years 
until otherwise decided. 
 
 
FOURTEENTH RESOLUTION 
(Authorization granted to the Management Board to purchase theCompany’s shares) 
 
The shareholders, electing to exercise their rights under Articles L.225-209 and following of the 
French Company Code, having fulfilled the quorum and majority requirements pertaining to ordinary 
general meetings, and having reviewed the Management Board Report and the information contained 
in the information memorandum (“note d’information”) that received the visa of the French AMF: 
 
1) Hereby authorize the Management Board to purchase a maximum of 10% of the total number of 

shares comprising the outstanding share capital (numbering 190,844,417 shares on 
January 10, 2005); 

 



 

 85

2) Resolve that these shares may be acquired for the purpose of: a) engaging in market practices 
accepted by the AMF, such as a liquidity agreement to stabilize the market price of the 
Company’s shares, b) (i) hedging stock options offered to some or all employees or directors and 
officers of the Company and/or affiliates as defined in Article L.225-180 of the French Company 
Code, (ii) attributing free shares to employees and former employees enrolled in a company 
savings plan sponsored by the Company or the AXA Group, and (iii) attributing free shares to 
employees and directors and officers of the Company and its affiliates as defined in Article 
L.225-197-2 of the French Company Code, in connection with the provisions of Articles L.225-
197-1 and following of the French Company Code, c) holding or transferring such shares, 
especially in connection with external growth acquisitions, in compliance with the market 
practices accepted by the AMF, d) remit shares during the exercise of rights attached to securities 
with an immediate or future claim to shares of the Company, e) canceling some or all of these 
shares for the purpose of optimizing cash management, return on equity and earnings per share, 
subject to shareholder approval of the twenty-seventh extraordinary resolution hereinafter, which 
authorizes this cancellation, f) and, more generally, perform all operations in compliance with the 
laws and regulations in force; 

 
3) Resolve that the maximum purchase price shall not exceed €35; 
 
4) Resolve that the acquisition, sale, or transfer of these shares may be completed and paid for by all 

appropriate means in accordance with applicable laws and regulations, including through open 
market transactions or private agreements, especially the acquisition or sale of stock in blocks, by 
using financial derivatives and warrants or, more generally, issuing securities with a claim to 
shares of the Company, and through public offerings, at such time as the Management Board 
shall choose; 

 
5) Resolve that, in the event of a cash-only public offer on the Company’s shares, the Company may 

at its option pursue its stock buyback program. 
 

The Shareholders grant full authority to the Management Board, which may delegate this 
authority at its discretion, to conduct this share repurchase program, and in particular the power to 
execute share trading orders, conclude agreements related to record-keeping requirements on buy 
and sell transactions, file all required disclosures with the French AMF and other such 
organizations, comply with all formal, legal and other requirements and, as a general matter, take 
all measures necessary or appropriate in connection therewith. 

 
This authorization replaces and renders null and void the non-utilized portions of the 
authorizations granted by the Shareholders at their Meeting of April 21, 2004, under the 
eleventh resolution. It shall remain in force for a period of not more than 18 months, starting from 
the close of this Shareholders’ Meeting. 

 
 

Extraordinary resolutions 
 
FIFTEENTH RESOLUTION 
(Delegation of authority to the Management Board to increase capital through the capitalization of 
reserves, retained earnings or additional paid-in capital) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
general meetings, and having reviewed the Management Board Report, pursuant to the provisions of 
Articles L.225-129-2 and L.225-130 of the French Company Code, 



 

 86

 
1) Hereby authorize the Management Board to increase the Company’s capital, in one or more 

successive or simultaneous operations, in such amounts and at such time as it shall choose, 
through the capitalization of reserves, retained earnings or additional paid-in capital. Equity 
capital may be raised by freely allotting shares and/or increasing the par value of existing shares. 
This authorization is granted for a period of 26 months and may be delegated to any authorized 
person under law. 

 
The principal amount of any capital increases effected by virtue of this delegation shall not 
exceed one billion euros, it being understood that to this maximum amount may be added, if 
applicable, the amount of any additional common shares issued to protect the rights of holders of 
securities that entitle the bearer to a share of the Company’s equity capital, as required by law. 
The amount of this delegation is separate and distinct from the maximum amount of 1.5 billion 
euros referred to in the sixteenth resolution hereinafter. 

 
2) Resolve that in the event that the capital increase takes the form of a free allotment of shares and 

in accordance with the provisions of Article L.225-130 of the French Company Code, the 
Management Board may decide that the odd lot of the allotment rights shall not be negotiable and 
that the corresponding shares shall be sold, with the proceeds of such sale being distributed 
among the holders of such rights under the conditions set forth in law. 

 
3) Hereby grant full authority to the Management Board to carry out this resolution, and, in general, 

to take all measures and comply with all formal, legal, and other requirements in the furtherance 
of each capital increase, and amend the bylaws accordingly. 

 
This authorization replaces and renders null and void the non-utilized portions of the 
authorizations granted by the Shareholders at their Meeting of April 30, 2003, under the 
fourteenth resolution. 
 
 

SIXTEENTH RESOLUTION 
(Delegation of authority to the Management Board to increase the Company’s capital through the 
issue of common shares or securities that entitle the bearer to common shares of the Company or one 
of its Subsidiaries, with preferential subscription rights maintained) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
general meetings, having reviewed the Management Board Report and the Auditors’ Special Report, 
and having observed that the Company’s share capital is fully paid up, pursuant to the provisions of 
Articles L.225-129-2, L.228-92 and L.228-93 of the French Company Code, 
 
1) Hereby authorize the Management Board to increase the Company’s capital by issuing common 

shares of the Company or other types of securities with an immediate or future claim to existing 
or future common shares of the Company, or a company in which it directly or indirectly owns 
more than half of the capital (a “Subsidiary”), with preferential subscription rights maintained. 
These issues may be carried out in one or more offerings, in France or abroad. This authorization 
is granted for a period of 26 months and may be delegated to any authorized person under law. 

 
The maximum principal amount of immediate or future capital increases by virtue of the 
aforementioned authorization shall not exceed 1.5 billon euros, it being understood that the 
principal amount of capital increases completed by virtue of this resolution and the seventeenth to 
twenty-second resolutions may not exceed a total of 1.5 billion euros. As required by law, the 
amount of additional shares issued in order to protect the rights of holders of securities with a 
claim to shares of the Company shall be added to this maximum amount, as applicable. 
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2) Resolve that securities giving access to common shares in the Company or a Subsidiary issued by 
virtue of this resolution may, in particular, consist of debt instruments, be combined with the 
issue of debt instruments, or consist of instruments enabling the issue of debt instruments. These 
securities may or may not be subordinated or dated, and may be issued in euros, any other 
currency, or in any monetary unit established with reference to several currencies. 

 
The principal amount of the debt instruments issued by virtue of this resolution shall not exceed 
6 billion euros or the equivalent in euros, determined on the date the decision is made to issue 
them. This amount is inclusive of all debt instruments issued by virtue of the seventeenth to 
twenty-first resolutions, subject to their approval by Shareholders at this meeting; it is 
independent of the amount of securities issued entitling their bearers to an allotment of debt 
instruments issued by virtue of the twenty-third resolution, subject to approval by the 
Shareholders at this Meeting, and the amount of the debt instruments issued as decided or 
authorized by the Management Board, in accordance with Article L.228-40 of the French 
Company Code. 
 

3) Duly note that the shareholders hold pre-emptive subscription rights, proportional to the number 
of shares owned, for common shares and securities issued by virtue of this resolution. The 
Management Board shall set the conditions and restrictions under which the shareholders may 
exercise their pre-emptive subscription as of right, as provided for by the legislation in force. 
Furthermore, the Management Board may grant Shareholders the right to purchase an additional 
number of shares than that to which they are entitled as of right, in proportion to their 
subscription rights and limited to the number of shares requested. 

 
For any of the shares or securities defined above that are not acquired through pre-emption, 
whether as of right or not, the Management Board may use the powers granted to it by Article 
L.225-134 of the French Company Code, in particular, by offering all or a portion of non-
subscribed shares to the public. 

 
4) Duly note that the aforementioned authorization shall entail the express waiver by Shareholders 

of their pre-emptive subscription rights to the common shares of the Company to which they are 
entitled with respect to the securities issued by virtue of said authorization. 

 
5) The Management Board shall determine the category of the securities issued and shall determine, 

taking into account the factors set forth in its report, their subscription price, with or without 
payment of a premium, the method by which they shall be paid up, the date as of which they shall 
earn dividends, even retroactively, and the conditions under which the securities issued by virtue 
of this resolution shall provide access to common shares of the Company or a Subsidiary. 

 
More generally, the Management Board shall determine the characteristics, amounts and terms of 
every issue and of all securities issued. The Management Board shall also determine whether the 
securities issued shall consist of or be combined with debt instruments, whether or not they shall 
be dated, and the amount of interest and dividends paid. 
 
The Management Board shall be granted all powers required to give effect to this resolution, in 
particular, conclude all agreements, especially in the furtherance of all issues, to complete – and, 
if applicable, stop – the aforementioned issues, in one or more offerings and in such amounts and 
at such time as it shall choose, in France, abroad and/or on the international market, duly note the 
number of new shares, and amend the bylaws accordingly. Furthermore, the Management Board 
shall comply with all formal, legal and other requirements, file all required disclosures, and 
request all authorizations that prove to be necessary to complete these issues. 
 
This authorization replaces and renders null and void the non-utilized portions of the 
authorizations granted by the Shareholders at their Meeting of April 30, 2003, under the fifteenth 
resolution. 
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SEVENTEENTH RESOLUTION 
(Delegation of authority to the Management Board to increase capital through the issue of common 
shares or securities that entitle the bearer to share capital of the Company or one of its Subsidiaries, 
with preferential subscription rights waived) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
general meetings, having reviewed the Management Board Report and the Auditors’ Special Report, 
and having observed that the share capital of the Company is fully paid up, pursuant to the provisions 
of Articles L.225-129-2, L.225-135, L.225-136, L.228-92 and L.228-93 of the French Company Code, 
 
1) Hereby authorize the Management Board to increase the Company’s capital by issuing common 

shares of the Company or other types of securities with an immediate or future claim to existing 
or future common shares of the Company, or a company in which it directly or indirectly owns 
more than half of the capital (a “Subsidiary”), with preferential subscription rights waived. These 
issues may be carried out in one or more offerings, in France or abroad. This authorization is 
granted for a period of 26 months and may be delegated to any authorized person under law. 

 
The maximum principal amount of immediate or future capital increases by virtue of this 
resolution shall not exceed one billon euros, it being understood that the principal amount of 
capital increases by virtue of this resolution, the sixteenth resolution and the eighteenth to 
twenty-second resolutions may not exceed a total of 1.5 billion euros. To this upper limit shall be 
added, as the case may be and pursuant to applicable law, the additional amount of common stock 
to be issued for the purpose of safeguarding the rights of holders of securities that offer access to 
equity securities of the Company. 

 
2) Resolve that securities giving access to common shares in the Company or a Subsidiary issued by 

virtue of the resolution may, in particular, consist of debt instruments, be combined with the issue 
of debt instruments, or consist of instruments enabling the issue of debt instruments.  
The principal amount of the debt instruments issued by virtue of this authorization may not 
exceed six billion euros or the equivalent amount in euros, determined on the date the decision is 
made to issue them. This principal amount is included in the maximum amount defined in the 
sixteenth resolution. These securities may take any of the forms referred to in the 
sixteenth resolution. More generally, all the provisions that apply to securities in the 
sixteenth resolution are also applicable to these securities. 

 
3) Duly note that this delegation of power implies a waiver by the Shareholders of their preferential 

right to subscribe for common shares of stock that the Company may issue for any securities that 
may be issued by virtue of this resolution. 

 
4) Resolve that the Management Board may grant Shareholders pre-emptive rights to purchase 

shares as of right and/or not as of right, in accordance with the provisions of Article L.225-135 of 
the French Company Code. 

 
5) Resolve that the issue price of common shares or securities issued by virtue of this resolution 

shall be determined to ensure that the amounts paid or due to be paid to the Company for each 
common share issued is at least equal to that set forth in the laws and regulations in force at the 
time that this power is exercised. 

 
6) Hereby authorize the Management Board to reduce the amount of the capital increase in 

compliance with legal requirements. 



 

 89

 
7) Resolve that the Management Board shall determine the characteristics, amounts and terms of all 

issues and the securities issued. In particular, it shall determine the category of the securities 
issued and shall determine, taking into account the factors set forth in its report, their subscription 
price, with or without payment of a premium, the method by which they shall be paid up, the date 
as of which they shall earn dividends, even retroactively, and the conditions under which the 
securities issued by virtue of this resolution shall entitle the bearer to common shares of the 
Company or a Subsidiary. 

 
More generally, the Management Board shall determine the characteristics, amounts and terms of 
every issue and of all securities issued. The Management Board shall also determine whether the 
securities issued shall consist of or be combined with debt instruments, whether or not they shall 
be dated, and the amount of interest and dividends paid. 
 
The Management Board shall be granted all powers required to give effect to this resolution, in 
particular, conclude all agreements, especially in the furtherance of all issues, to complete – or 
stay – the aforementioned issues, in one or more offerings and in such amounts and at such time 
as it shall choose, in France, abroad and/or on the international market, duly note the number of 
new shares, and amend the bylaws accordingly. Furthermore, the Management Board shall 
comply with all formal, legal and other requirements, file all required disclosures, and request all 
authorizations that prove to be necessary to complete these issues. 
 
This authorization replaces and renders null and void the non-utilized portions of the 
authorizations granted by the Shareholders at their Meeting of April 30, 2003, under the 
sixteenth resolution. 

 
 
EIGHTEENTH RESOLUTION 
(Authorization granted to the Management Board, in the event that shares or securities with 
preferential subscription rights waived are issued under the terms of the seventeenth resolution, to set 
the issue price under the conditions defined by the Shareholders and up to a maximum of 10% of the 
equity capital) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
general meetings, and having reviewed the Management Board Report and the Auditors’ Special 
Report, pursuant to the provisions of Article L.225-136 of the French Company Code, 
 
1)  Hereby authorize the Management Board, which may sub-delegate this authority to any 

authorized person under law, for a period of 26 months, to issue common shares or securities with 
an immediate or future claim to existing or future common shares of the Company or a company 
in which it directly or indirectly owns more than half of the capital (a “Subsidiary”), with 
preferential subscription rights waived, under the terms, in particular with respect to the 
maximum principal amount, set forth in the seventeenth resolution. It is specified that the 
Management Board may, however, depart from the price-setting terms set forth in the 
aforementioned seventeenth resolution and determine the prices as follows: 

 
The issue price may not be less than, at the discretion of the Management Board, (a) the 
volume weighted average price of  the AXA share for the trading day preceding  the fixing 
of the issue price or (b) where the issue price is fixed during a trading day, the volume 
weighted average price of the AXA share at the time the issue price is fixed, in each case 
less a maximum discount of  5%. 

 
The maximum principal amount of the capital increase by virtue of this resolution may not 
exceed 10% of the equity capital per 12-month period or the global maximum amount defined in 
the seventeenth resolution, which includes this amount. 
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2) Resolve that the Management Board shall be granted all powers required to give effect to this 

resolution, in particular, conclude all agreements, especially in the furtherance of all issues, to 
complete – or stay – the aforementioned issues, in one or more offerings and in such amounts and 
at such time as it shall choose, in France, abroad and/or on the international market, duly note the 
number of new shares, and amend the bylaws accordingly. Furthermore, the Management Board 
shall comply with all formal, legal and other requirements, file all required disclosures, and 
request all authorizations that prove to be necessary to complete these issues. 

 
 
NINETEENTH RESOLUTION 
(Authorization granted to the Management Board to increase the amount of the initial issue, in the 
event that shares or securities are issued with preferential subscription rights waived or maintained, 
under the terms set forth in the sixteenth to the eighteenth resolutions) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
general meetings, and having reviewed the Management Board Report and the Auditors’ Special 
Report, pursuant to the provisions of Article L.225-135-1 of the French Company Code, hereby grant 
authority, which may be delegated to any authorized person under law, to the Management Board to 
decide, for each issue effected by virtue of the sixteenth to eighteenth resolutions, to increase the 
number of common shares and securities issued, without exceeding the maximum amounts defined in 
the sixteenth and seventeenth resolutions, in the event that the Board observes an excess demand under 
the conditions set forth in Article L.225-135-1. This authorization is granted for 26 months. 
 
 
TWENTIETH RESOLUTION 
(Delegation of authority to the Management Board to issue common shares and securities with a 
claim to the Company’s common shares, in the event that a public exchange offer is initiated by the 
Company) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
general meetings, and having reviewed the Management Board Report and the Auditors’ Special 
Report, pursuant to the provisions of Articles L.225-129 to L.225-129-6, L.225-148, and L.228-92 of 
the French Company Code, 
 
1) Hereby authorize the Management Board to issue common shares or securities, with an 

immediate or future claim to existing or future common shares of the Company, in return for 
securities tendered during a securities exchange offer initiated by the Company, in France or 
abroad, in compliance with local regulations, for securities of another company admitted to 
trading on a regulated market referred to in the aforementioned Article L.225-148. This 
authorization is granted for a period of 26 months and may be delegated to any authorized person 
under law. Furthermore, the Shareholders resolve, as needed, to waive the preferential 
subscription rights of shareholders to the common shares and securities to be issued, in favor of 
the holders of the securities tendered in the public offer of exchange. 

 
The Shareholders resolve that the maximum principal amount of immediate or future capital 
increases by virtue of this resolution is one billion euros, it being understood that this principal 
amount is included in the global maximum amount defined in the seventeenth resolution. 
Furthermore, this maximum principal amount does not take into account the face value of 
common shares that may be issued by law for the purpose of making any adjustments that may be 
required to safeguard the rights of holders of securities that offer access to equity securities of the 
Company. 
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2) Duly note that this authorization shall entail the express waiver by Shareholders of their 
preemptive subscription rights to the common shares of the Company to which they are entitled 
with respect to the securities issued by virtue of said authorization. 

 
3) Hereby grant the Management Board full authority to carry out any public offer of exchange 

mentioned above, and, in particular: 
 

- to set the exchange ratios and, if required, determine the amount of the cash bonus to be paid; 
- to record the number of securities tendered in offer; 
- to determine the dates and terms of issue, especially the issue price and the date as of which 

the new shares or securities with an immediate or future claim to a portion of the Company’s 
share capital shall earn dividends; 

- to record the difference between the issue price of new shares and their par value, as a liability 
under “share premium account,” together with all shareholder rights; 

- to record, as applicable, all costs incurred and rights granted by the public exchange offer 
under "share premium account"; 

- in general, to take all measures and conclude all agreements in the furtherance of each public 
exchange offer, duly note the new total equity capital, and amend the bylaws accordingly. 

 
This authorization replaces and renders null and void the non-utilized portions of the 
authorizations granted by the Shareholders at their Meeting of April 30, 2003, under the 
seventeenth resolution. 

 
 
TWENTY-FIRST RESOLUTION 
(Delegation of authority to the Management Board to increase the capital of the Company through the 
issue of common shares and securities with a claim to the Company’s common shares in return for 
contributions in kind up to a maximum of 10% of share capital) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
general meetings, and having reviewed the Management Board Report and the Auditors’ Special 
Report, pursuant to the provisions of Articles L.225-129 to L.225-129-6 and L.225-147 of the French 
Company Code, 
 
1) Hereby authorize the Management Board to issue, based on the report of the auditor in charge of 

assessing contributions in kind, mentioned in paragraphs 1 and 2 of the aforementioned Article 
L.225-147, common shares in the Company or securities with an immediate or future claim to 
existing or future common shares of the Company, in return for the contributions in kind made to 
the Company in the form of capital shares or securities with a claim to capital, where the 
provisions of Article L.225-148 of the French Company Code do not apply. This authorization is 
granted for a period of 26 months and may be delegated to any authorized person under law. 

 
The Shareholders resolve that the maximum principal amount of immediate or future capital 
increases effected by virtue of this authorization shall be 10% of the Company’s equity capital (as 
on the date of this Shareholders’ Meeting), it being understood that the principal amount of this 
capital increase is included in and may not exceed the global maximum amount defined in the 
seventeenth resolution. Furthermore, this maximum principal amount does not take into account 
the face value of common shares that may be issued by law for the purpose of making any 
adjustments that may be required to safeguard the rights of holders of securities that offer access 
to equity securities of the Company. 
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2) Resolve to waive the preferential subscription rights with respect to the common shares and 

securities issued by virtue of this resolution, in favor of the holders of the shares or securities 
tendered as contributions in kind, and duly note that this delegation of power implies a waiver by 
the Shareholders of their preferential right to subscribe for common shares of stock that the 
Company may issue for any securities that may be issued by virtue of this resolution. 

 
3) Hereby grant the Management Board full authority to carry out this resolution, in particular, to 

approve, based on the report of the auditor(s) in charge of assessing contributions in kind, 
mentioned in paragraphs 1 and 2 of the aforementioned Article L.225-147, the assessment of the 
contributions and the grant of special benefits, duly note the number of new shares issued by 
virtue of this authorization, amend bylaws accordingly, file all required disclosures, and request 
all authorizations that prove necessary in order to complete these contributions. 

 
 
TWENTY-SECOND RESOLUTION 
(Delegation of authority to the Management Board to issue common shares in connection with the 
issue of securities, by Subsidiaries of the Company, with a claim to the Company’s common shares) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
general meetings, and having reviewed the Management Board Report and the Auditors’ Special 
Report, pursuant to the provisions of Articles L.225-129 to L.225-129-6 and L.228-93 of the French 
Company Code, 
 
1) Hereby authorize the Management Board, with regard to the seventeenth resolution hereinbefore, 

to decide to issue common shares of the Company in connection with securities issued by one or 
more companies in which the Company directly or indirectly owns more than half of the capital 
(a "Subsidiary"). This authorization is granted for a period of 26 months and may be delegated to 
any authorized person under law. 

 
These securities are issued by Subsidiaries with the permission of the Management Board and 
may, pursuant to Article L.228-93 of the French Company Code, offer an immediate or future 
claim to common shares of the Company. They may be issued in one or offerings, in France, 
abroad, or on the international market. 

 
The total principal amount of increases to the Company's capital resulting from issues carried out 
by virtue of this delegation shall not exceed one billion euros. This amount is included in the 
global maximum amount defined in the seventeenth resolution. It is understood that this ceiling is 
independent of the principal amount of any common shares to be issued to protect the rights of 
holders of securities issued by virtue of the aforementioned authorization. 

 
In all cases, in accordance with the seventeenth resolution, the amount paid at the time of issue, or 
due to be paid, to the Company for each common share issued in connection with the issue of 
these securities must be at least equal to the minimum amount set forth in legislation, after 
adjustments made to factor in any difference in the dates at which they begin to earn dividends. 

 
2) Duly note that the shareholders of the Company do not hold preferential subscription rights to (i) 

the aforementioned securities issued by the Subsidiaries or to (ii) shares of common stock of the 
Company to which these securities may give access. 
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3)  Hereby grant full authority to the Management Board to carry out this resolution, with the 

approval of any boards of directors, management boards, or other governing or managing bodies 
of the Subsidiaries that issued the securities referred to in this resolution, in particular, to define 
the amounts and terms of the issues, determine the category of the securities to be issued, set the 
date as of which they shall earn dividends, even retroactively, and, in general, take all measures 
and conclude all agreements in the furtherance of each issue, in compliance with applicable 
French or foreign laws and regulations. The Shareholders also grant full authority to the 
Management Board to amend the bylaws to reflect the exercise of this authorization, as set forth 
in its report to the Shareholders at this Meeting. 

 
4) Duly note that this authorization renders null and void all previous authorizations granted with the 

same objective. 
 
 
TWENTY-THIRD RESOLUTION 
(Delegation of authority to the Management Board to issue securities entitling their bearers to an 
allotment of debt instruments and that do not result in an increase of the Company's capital)  
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
general meetings, and having reviewed the Management Board Report and the Auditors’ Special 
Report, pursuant to the provisions of Articles L.225-129 to L.225-129-6, L.228-91 and L.228-92 of the 
French Company Code, 
 
1) Hereby authorize the Management Board to issue, in one or more offerings, in France, abroad 

and/or on the international market, in euros or in any monetary unit established with reference to 
several currencies, bonds with bond warrants attached, and, more generally, securities with a claim 
to the allotment, immediately or at maturity, of debt instruments such as bonds and related 
securities, subordinated securities that are dated or not dated, and all other securities conferring, in 
a single issue, the same claims on the Company. This authorization is granted for a period of 
26 months and may be delegated to any authorized person under law. 

 
The principal amount for which all the aforementioned securities may be issued may not exceed 
two billion euros, or the equivalent amount in another currency or any monetary unit established 
with reference to several currencies, it being understood that this maximum principal amount is 
independent of the amount of any debt instruments issued by virtue of the sixteenth and 
seventeenth resolutions. Any redemption premiums above the par value shall be added to this 
amount. 

 
2) Hereby grant full authority to the Management Board to: 
 

 carry out said issues up to the aforementioned maximum principal amount, and determine 
the date, type, amounts and currency for said issues; 

 determine the characteristics of the securities to be issued and the debt instruments to which 
the holders of said securities will be entitled, in particular, the par value, the date as of which 
they shall earn dividends, the issue price and, if applicable, issue premium, fixed and/or 
variable interest rates, the redemption date, or, for variable rate securities, how the interest 
rate is determined, and the conditions under which the interest is capitalized; 

 determine, subject to market conditions, the terms of amortization and/or early redemption of 
the securities to be issued and the debt instruments to which the holders of said securities 
will be entitled, as the case may be, with a fixed or variable premium, or even a redemption 
premium by the Company; 
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 decide to confer a guarantee or warranties to the securities to be issued and the debt 
instruments to which the holders of said securities will be entitled, as required, and 
determine their type and characteristics; 

 in general, determine all terms and conditions for each issue, conclude all agreements with 
banks and organizations, take all necessary measures, and comply with all formal, legal, and 
other requirements in the furtherance of the issues. 

 
3) Duly note that this authorization renders null and void all previous authorizations granted with the 

same objective. 
 
 
TWENTY-FOURTH RESOLUTION 
(Authorization granted to the Management Board to resolve to issue securities securing immediate or 
deferred access to the Company’s share capital, reserved for employees enrolled in the employer-
sponsored Company savings plan) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
meetings, having reviewed the Management Board Report and the Auditors’ Special Report, drawn up 
in compliance with legislation currently in force, 
 
1) Hereby grant the Management Board full authority as provided for by Articles L.225-138-1 and 

L.225-129-6 and following of the French Company Code, and Article L.443-1 and following of 
the French Labor Code, to issue equity, in one or several offerings, at its sole discretion, through 
the issue of shares or other securities granting access to the Company’s share capital, and 
reserved for employees who are enrolled in AXA’s employer-sponsored Company savings plan, 
or through the incorporation of reserves, earnings or premiums and the free allotment of shares or 
other securities granting access to capital to employees; 

  
2) Hereby resolve that the principal amount of shares issued by virtue of this resolution shall not 

exceed 150 million euros, it being understood that this upper limit is separate and distinct from 
those set forth in the other resolutions. Furthermore, this maximum principal amount does not 
take into account the face value of common shares that may be issued by law for the purpose of 
making any adjustments that may be required to safeguard the rights of holders of securities that 
offer access to equity securities of the Company. 

 
3) Resolve that this authorization entails a waiver by the Shareholders of their preferential 

subscription rights with respect to securities issued by virtue of this delegation for members of a 
company savings plan, as well as with respect to equity securities or securities to be issued, 
possibly for free allotment, in connection with this resolution. It also entails a waiver of their 
preferential right to subscribe for common shares of stock that the Company may issue for any 
securities that may be issued by virtue of this resolution. 

 
4) Hereby resolve that the Management Board shall determine a 20% discount (30% for a "plan 

partenarial d’épargne salariale volontaire" - "PPESV") of the average opening price of the 
Company’s shares on the Euronext Paris S.A. during the twenty trading days preceding the day 
on which the Management Board formally determines the opening date of the subscription period. 
This maximum discount is determined depending on whether the securities purchased either 
directly or indirectly correspond to credits for which the period of unavailability is, respectively, a 
minimum of 5 years or a minimum of ten years (for the PPESV). Notwithstanding, the 
Shareholders expressly authorize the Management Board to reduce or waive the aforementioned 
discount, as it deems appropriate, in particular to take into account the new accounting standards, 
or, inter alia, applicable legal, accounting, tax or social provisions. The Management Board may 
also substitute all or part of the discount with the allotment of shares or other securities with a 
claim to the Company’s capital, in application of the provisions below. 
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5) Resolve that the Management Board shall be able to make grants of free shares or other securities 

giving access to the share capital of the Company, it being understood that the total benefit 
resulting from this grant ("abondement") may not exceed applicable legal or regulatory 
thresholds; 

 
6) Resolve that the characteristics of any other securities giving access to the share capital of the 

Company shall be determined by the Management Board in accordance with the conditions set 
forth in applicable law and regulations; 

 
7) Within the limits and under the terms and conditions stipulated hereinafter, the Shareholders 

hereby grant full authority to the Management Board to determine the terms and conditions of 
such transactions, in particular: 

 
− to decide that the issues may be purchased by eligible employees directly or through 

employee mutual funds; 
− to reduce if necessary the number of companies participating in the offer compared with the 

number of companies eligible for the employer-sponsored company savings plan; 
− to determine the procedures and conditions of the issuances that will be effected by virtue of 

this authorization, in particular as regards terms of full payment and subscription price, in 
accordance with applicable legislation; 

− to determine the opening and closing dates of the subscription period; 
− to set the deadline for full payment of the shares or securities purchased; 
− to record the amount of the capital increase to be carried out in accordance with the number 

of shares subscribed; 
− at its sole discretion and as it deems appropriate, to charge the expenses related to the capital 

increases to the amount of the resulting additional paid-in capital, and to draw from this 
amount the sums required to bring the legal reserve to one-tenth of new share capital 
resulting from each increase; 

− to take all measures and undertake all subsequent formalities necessary in light of said share 
capital increases, in particular those pertaining to the listing of the securities thereby created, 
and to amend the bylaws accordingly. 

 
The Management Board may delegate, to any person authorized by law, full authority to carry out 
the share capital increase, as well as the authority to postpone it, to the extent and in accordance 
with the terms and conditions that it may define in advance. 

 
This delegation, which replaces and renders null and void the unused portion of that granted by 
the Shareholders at their meeting of April 30, 2003 under the twentieth resolution, shall remain in 
force for a period of 26 months starting from the general meeting convened to approve the 
financial statements for the year ended December 31, 2004. 

 
 
TWENTY-FIFTH RESOLUTION 
(Authorization granted to the Management Board to freely allot shares to employees of the Company) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
meetings, and having reviewed the Management Board Report and the Auditors’ Special Report, 
pursuant to the provisions of Article L.225-197-1 of the French Company Code, delegate to the 
Management Board full authority to freely allot existing shares or shares of the Company to be issued. 
These shares may be granted, in one or more offerings, to eligible employees of the Company and of 
its affiliates within the meaning of Article L.225-197-2 of the French Company Code as well as to 
members of the Management Board and directors and officers of the Company and its affiliates within 
the meaning of Article L.225-197-2 of the French Company Code. 
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The total number of freely allotted shares may not exceed 0.5% of the number of shares comprising 
the Company’s share capital on the date of this meeting. 
 
These shares shall not be considered as definitively granted to their beneficiaries until a minimum 
acquisition period of two years has expired. 
 
These shares must be held for a minimum period of two years, commencing on the date as of which 
these shares are considered to be definitively granted. 
 
In authorizing this delegation, the Shareholders waive their preferential right to any shares issued to 
the grantees of the freely allotted shares. 
 
The Shareholders hereby grant full authority to the Management Board, as provided for above, to 
implement this resolution, and in particular to: 

• Determine the eligible beneficiaries and the number of shares granted to each, 
• Determine the terms and conditions under which these shares may be granted, in particular the 

period following which these grants shall be considered as definitive and the required holding 
period for each beneficiary, 

• Record the dates on which these grants are definitive and the dates as of which these shares 
may be sold in light of all applicable legal restrictions; 

• In the event that free new shares are granted, to take all measures and undertake all subsequent 
formalities required to record the capital increases and to amend the bylaws accordingly. 

 
As provided for by law, the Management Board shall inform the Shareholders at the ordinary general 
meeting of all transactions carried out by virtue of this authorization. 
 
This delegation is granted for a period of 38 months. 
 
 
TWENTY-SIXTH RESOLUTION 
(Authorization to grant stock purchase and/or stock subscription options) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
meetings, and having reviewed the Management Board Report and the Auditors’ Special Report, 
drawn up in compliance with legislation currently in force, 
 
1. Hereby delegate to the Management Board, within the meaning of Article L.225-177 and 

following of the French Company Code, full authority to grant one or more stock purchase and/or 
stock subscription options to employees and directors and officers/members of the Management 
Board, or to certain of them, of the Company or any of its affiliates within the meaning of Article 
L.225-180 of the French Company Code. 

 
The total number of subscription options granted by this authorization shall not entitle optionees 
to subscribe to a number of shares which exceeds 2.5% of the share capital of the Company on 
the date on which the Management Board grants such option, it being understood that this upper 
limit is separate and distinct from those set forth in the other resolutions. Furthermore, it does not 
take into account the face value of common shares that may be issued by law for the purpose of 
making any adjustments that may be required to safeguard the rights of holders of subscription 
options. The Management Board shall determine the subscription price in accordance with 
applicable law. 

 
The share subscription price in the event of a subscription option may not be lower the average of 
the stock prices listed during the twenty trading days preceding the day on which the 
Management Board grants such option. 
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The stock purchase price will be set on the day such options are granted by the Management 
Board, and may not be lower than the average opening price of the Company’s shares on the Paris 
Stock Exchange during the twenty trading days preceding the day on which the Management 
Board grants such option, and not lower than the average of the purchase price of the actions held 
by the Company by virtue of Articles L.225-208 and L.225-209 of the French Company Code. 
 
During the option exercise period, this price may not be modified, unless the Company carries out 
one of the financial or securities transactions specified by applicable law. In this event and acting 
in accordance with applicable laws in force, the Management Board shall take the measures 
necessary to protect the interests of the beneficiaries of the options granted, taking account of the 
impact of the transaction. The Management Board may temporarily suspend the right to exercise 
options in the event of a financial transaction that gives rise to an adjustment, pursuant to 
Article L.225-181, paragraph 2 of the French Company Code, or in the event of any other 
financial transaction for which it deems useful the waiver of said right. 

 
2) This delegation automatically entails a waiver by the Shareholders of their preferential 

subscription rights, with respect to the beneficiaries of subscription options, to the shares that will 
be issued as options are exercised. 

 
3) The Management Board shall determine the terms and conditions under which such options shall 

be granted. Said terms and conditions may include clauses prohibiting the immediate resale of all 
or a portion of such shares; notwithstanding the foregoing, the maximum period of this 
prohibition is set at three years starting from the option exercise date. 

 
Purchase and subscription options shall be exercised before the expiration date determined by the 
Management Board, which may not exceed 10 years starting from the grant date. 
 
Options shall not be granted to persons who personally own a portion of share capital that 
exceeds the upper threshold provided for by law. 
 
No stock subscription and/or purchase options whatsoever shall be granted less than twenty 
trading days after the detachment from the shares of a coupon entitling the bearer to a dividend or 
a capital increase, or during the ten trading days before and after the date when the consolidated 
financial statements or parent financial statements are made public. 
 

4) The Shareholders hereby grant all powers to the Management Board, as provided for by law, the 
Company’s Bylaws, and this authorization, to define the terms and conditions of the transaction, 
set the price and terms and conditions of the granting of options, determine the list of eligible 
beneficiaries, determine the option period(s), determine the terms and conditions under which the 
price and number of shares to be subscribed or purchased shall be adjusted in accordance with 
prevailing regulations, undertake or have undertaken all formalities required to finalize the capital 
increase(s) to be carried out in performance of this authorization, amend the Bylaws accordingly 
and, more generally, to do whatever is necessary and advisable to carry out the purposes and 
intent of this resolution. 

 
As provided for by law, the Management Board shall inform the Shareholders at the ordinary 
general meeting of transactions carried out within the framework of this authorization. 
 
This delegation, granted for a period of 38 months starting from this meeting. 
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TWENTY-SEVENTH RESOLUTION  
(Authorization granted to the Management Board to reduce capital through the cancellation of shares) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
general meetings, and having reviewed the Management Board Report and the Auditors' Special 
Report, drawn up in compliance with legislation currently in force, 
 
1) Hereby authorize the Management Board, pursuant to the provisions of Article L.229-209 of the 

French Company Code and contingent upon the ratification of the fourteenth resolution, to cancel 
in one or more transactions the shares acquired by the Company by virtue of the fourteenth 
resolution of this ordinary general meeting, limited to 10% of the Company’s stated capital within 
any given 24-month period, and to reduce the Company’s share capital accordingly. 

 
2) The Shareholders grant full authority to the Management Board, which may delegate such 

authority, to effect this capital reduction or reductions, and in particular to determine the amount 
of such capital reduction, to amend the Bylaws accordingly and, more generally, to undertake all 
steps and formalities and make all disclosures necessary to carry out the purposes and intent of 
this resolution. 

 
This authorization, which replaces and renders null and void the unused portion of the prior 
authorization granted by the Shareholders at their meeting of April 21, 2004 under the fifteenth 
resolution, shall remain in force for a period not to exceed 18 months. 
 
 
TWENTY-EIGHTH RESOLUTION 
(Amendment of the by-laws to reflect changes in the threshold for ownership of voting rights with 
respect to regulated agreements) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
meetings, and having reviewed the Management Board Report, hereby resolve: 
 

- To amend the wording of the first paragraph of Article 21 of the Bylaws pertaining to 
regulated agreements, such that the reference to the threshold for ownership of voting rights 
by a shareholder is changed to reflect a change in law. The threshold in question has risen 
from 5% to 10% of total voting power: 

 
“Any agreement that is entered into, either directly or through another person, between the Company 
and a member of its Supervisory Board, Management Board or a shareholder holding a percentage of 
the voting power greater than the upper threshold in force (if such shareholder is a company and not an 
individual, the company that controls it within the meaning of Article L.233-3 of the French Company 
Code) must be submitted to the prior approval of the Supervisory Board.” 
 
 
TWENTY-NINTH RESOLUTION 
(Amendment of Article 12 of the Bylaws, to stipulate that the consent of the Supervisory Board is 
required prior to (i) the implementation of stock option plans of any kind and (ii) the granting of free 
allotments of shares.) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
meetings, and having reviewed the Management Board Report, hereby resolve: 
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- That the Bylaws shall (i) specify that the consent of the Supervisory Board is required prior to the 

implementation of stock option plans of any kind, meaning the implementation of the principal 
features of stock option plans offered to employees of the Company and to the employees and 
officers of related parties, as well as the terms and conditions for granting stock options to 
members of the Management Board of the Company; and (ii) also state that the granting of free 
allotments of shares to employees of the Company and to employees and officers of related 
parties, as well as the terms and conditions for granting free allotments of shares to members of 
the Management Board of the Company are also subject to the prior consent of the Supervisory 
Board; 

 
- As a result of the foregoing, amend paragraph 3. b) of Article 12 of the Bylaws, which currently 

reads as follows: 

 
b) In addition, the following decisions from the Management Board are subject to prior approval 

by the Supervisory Board: 
 

- issuance of shares that gives direct or indirect access to the Company’s registered capital 
- proposals for share repurchase programs to submit to Shareholders at their annual general 

meetings 
- financial operations that may lead to substantially changing the financial structure of the 

Company 
- mergers and acquisitions, whatever their form 
- strategic partnership agreements 
- setting up any plans for stock option grants or stock option purchase 
- proposals for changing the bylaws to submit to Shareholders at their annual extraordinary 

meeting 
- proposals for income allocation and dividend payment for fiscal year ended to submit to 

Shareholders at their annual general meeting 
- date of dividend distribution and possible advances for dividend payment 

 
To read as follows, replacing the sixth bullet point of paragraph 3. b) with a bullet point that 
reads: 

 
“- setting up any stock option plans or granting any free allotments of shares for 

employees of the Company, as well as for employees and officers of related parties, as 
well as the granting of stock options or free allotments of shares to members of the 
Management Board of the Company,” 

 
 
THIRTIETH RESOLUTION 
(Authorization to comply with all formal requirements in connection with this Meeting) 
 
The Shareholders, having fulfilled the quorum and majority requirements pertaining to extraordinary 
meetings, hereby grant full authority to the bearer of an original, an extract or a copy of these minutes 
to comply with all formal publication, filing and other requirements as the case may be. 
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Members of the AXA Management 

Board 
 
 
 

Functions of the members of the Management Board 
as of December 31, 2004 

 
 
 

Henri de Castries............................................Chairman of the Management Board 
 
Claude Brunet ................................................Member of the Management Board 
 
Christopher Condron......................................Member of the Management Board 
 
Denis Duverne ...............................................Member of the Management Board 
 
François Pierson.............................................Member of the Management Board 
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Henri de Castries 
 
Principal function: Chairman of the AXA Management Board 
Born on August 15, 1954 
 
Mandate and number of AXA Shares: 
Elected on January 15, 2003 – Term expires on January 15, 2006 
First elected to the Board on January 19, 2000 
Number of AXA shares held as of December 31, 2004: 77,000 
 

 
Chairman of the Board of Directors 
AXA Assurances IARD Mutuelle 
AXA Assurances Vie Mutuelle 
AXA Courtage Assurance Mutuelle 
AXA Financial Inc. (United States) 
Vice-Chairman of the Board of Directors 
FINAXA 
Director or member of the Supervisory Board 
AXA France IARD 
AXA France Vie 
AXA Konzern AG (Germany) 
AXA UK Plc (United Kingdom) 
Alliance Capital Management Corp (United States) 
AXA Equitable Life Insurance Company (United States) 
AXA Belgium (Belgium) 
AXA Holdings Belgium (Belgium) 
AXA America Holdings Inc. (United States) 
MONY Life Insurance Company (United States) 
MONY Life Insurance Company of America (United States) 
 
Education 
HEC 
Licence de droit 
ENA 
 
Professional experience: 
1980 – 1984 French Finance Ministry Inspection Office where he audited government 

agencies from 1980 to 1984 
1984 - 1989 French Treasury Department where he played an active role in several 

privatizations  
1989 Joined AXA's corporate finance division  
1991 AXA's Corporate Secretary, responsible for dealing with the legal aspects of the 

reorganization and merger of Compagnie du Midi with and into the AXA Group 
1993 - 1997 Senior Executive Vice President for the Group's asset management, financial 

and real-estate businesses. In 1994, he assumed the additional role of overseeing 
North American and UK operations. In 1996, he played an active role in 
preparing for the UAP Merger. In 1997, he was appointed Chairman of the 
Equitable Companies (wich later became AXA Financial). 

Since May 2000 Chairman of the AXA Management Board 
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Claude Brunet 
 
Principal Function: Member of the AXA Management Board, in 
charge of Transversal Operations, Communications & Human Resources 
Born on November 5, 1957 
 
Mandate and number of AXA Shares: 
Elected on January 15, 2003 – Term expires on January 15, 2006 
First elected to the Board on February 26, 2003 
Number of AXA shares held as of December 31, 2004: 1,048 
 

 
Chairman: 
AXA Technology Services (SAS) 
Chairman of the Management Board: 
GIE AXA Université 
Director or member of the Supervisory Board: 
AXA Group Solutions 
AXA RE 
GIE AXA Group Solutions 
AXA Konzern AG (Germany) 
AXA Japan Holding Co., Ltd (Japan) 
AXA Aurora Ibérica S.A. de Seguros y Reaseguros (Spain) 
AXA Aurora Vida S.A. de Seguros y Reaseguros (Spain) 
AXA Aurora S.A. (Spain) 
AXA Business Services 
Permanent representative: 
of AXA to the board of AXA Cessions 
 
Education: 
Ecole Supérieure des Travaux Publics (ESTP) 
INSEAD 
 
Professional experience: 
1988 – 2001 Ford 

1991 - 1992 Corporate Sales Division of Ford Switzerland 
1992 - 1993 Corporate Sales Division of Ford France 
1993 - 1996 Chairman and Chief Executive Officer of Ford Belgium 
1996 - 2001 Chairman and Chief Executive Officer of Ford France  

April 2001  Joined the AXA Group as a Member of the Executive Committee 
Since February 2002  Member of the AXA Management Board, in charge of Transversal 

Operations, Communications & Human Resources 
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Christopher "Kip" Condron 
 
Principal function : Member of the AXA Management Board 
President and CEO AXA Financial Inc. (United States) 
Born on July 2, 1947 
 
Mandate and number of AXA shares: 
Elected on January 15, 2003 – Term expires on January 15, 2006 
First elected to the Management Board on July 4, 2001 
Number of AXA shares held as of December 31, 2004 : 379,110 AXA 
ADS 
 

 
Director, Chairman of the Board, President & Chief Executive Officer: 
AXA Equitable Life Insurance Company (United States) 
AXA Life and Annuity Company (United States) 
AXA Distribution Holding Corporation (United States) 
AXA Financial Services, LLC (United States) 
MONY Life Insurance Company (United States)) 
MONY Life Insurance Company of America (United States) 
MONY Financial Services, Inc. (United States) 
Chairman of the Board, President and Chief Executive Officer: 
MONY Holdings, LLC (United States) 
Director: 
Alliance Capital Management Corporation (United States) 
ACMC, Inc. (United States) 
AXA America Holdings Inc. (United States) 
The Advest Group, Inc. (United States) 
AXA Art Insurance Corporation 
Central Supply Corp 
Financial Services Roundtable 
St. Sebastian's Country Day School 
Member of the Management Committee: 
AXA Technology Services (SAS) 
Director and treasurer: 
The American Ireland Fund 
 
Education: 
1970 - The University of Scranton – Bachelor's Degree in Business Management 
 
Professional experience: 
1989 Head of the Private Client Group of The Boston Company, now Mellon Private 

Asset Management. 
1993 Executive Vice President of Mellon 
1994 Vice-Chairman of Mellon 
1995  Assumed responsibility for The Dreyfus Corporation as Chairman & Chief 

Executive Officer 
1998 President and Chief Operating Officer of Mellon Bank N.A. 
1999 - 2001 President & Chief Operating Officer of Mellon Financial Corporation 
Since May 2001 President and CEO of AXA Financial Inc.  
 Chairman of the Board, President (since May 2002) and Chief Executive 

Officer of AXA Equitable Life Insurance Company 
Since July 2001 Member of the AXA Management Board 
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Denis Duverne 
 
Principal function: Member of the AXA Management Board, in 
charge of Finance, Control and Strategy 
Born on October 31, 1953 
 
Mandate and number of AXA shares: 
Elected on February 26, 2003 – Term expires on January 15, 2006 
First elected to the Management Board on February 26, 2003 
Number of AXA shares held as of December 31, 2004: 26,604 
 

 
Chairman and Chief Executive Officer: 
AXA America Holdings Inc. (United States) 
Director or member of the Supervisory Board: 
AXA France IARD 
AXA France Vie 
AXA UK Plc (United Kingdom) 
AXA Financial Inc (United States) 
AXA Equitable Life Insurance Company (United States) 
Alliance Capital Management Corp.(United States) 
AXA Assicurazioni (Italy) 
AXA Italia S.p.A. (Italy) 
AXA Belgium (Belgium) 
AXA Holdings Belgium (Belgium) 
MONY Life Insurance Company (United States) 
MONY Life Insurance Company of America (United States) 
 
Education: 
HEC 
ENA 
 
Professional experience: 
1984 – 1986 Commercial counselor for the French Embassy in New-York 
1986 – 1988 Director fo the Corporate Taxes Department for the French Ministry of 

Finance 
1988 – 1991 Deputy Assistant Secretary for Tax Policy for the French Ministry of Finance 
1991 – 1992 Secretary General of Compagnie Financière IBI 
1992 – 1995 Member of the Executive Committee of Banque Colbert, in charge of 

operations 
1995 Joined the AXA Group. Took part in the supervision of AXA's companies in 

the US and the UK. Has been closely involved in the reorganization process 
of AXA Companies in Belgium and the United Kingdom 

Since February 2003 : Member of the AXA Management Board, in charge of Finance, Control and 
Strategy 
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François Pierson 
 
Principal function: Member of the AXA Management Board 
Chief Executive Officer of AXA France, Responsible for the large risks 
activities, of the Assistance and of AXA Canada 
Born on May 29, 1947 
 
Mandate and number of AXA shares: 
Elected on January 15, 2003 – Term expires on January 15, 2006 
First elected to the Management Board on November 28, 2001 
Number of AXA shares held as of December 31, 2004: 8,500 
 
 

 
Others corporate mandates as of December 31, 2004 
Chairman and Chief Executive Officer 
AXA France IARD 
AXA France Vie 
Chairman 
AXA France Assurance (SAS) 
Chairman of the Board of Directors 
AXA Corporate Solutions Assurance 
Chief Executive Officer 
AXA Assurances IARD Mutuelle 
AXA Assurances Vie Mutuelle 
AXA Courtage Assurance Mutuelle 
Director 
AXA Canada Inc. (Canada) 
AXA Japan Holdings Ltd (Japan) 
AXA-ONA (Morocco) 
 
Education 
Sciences et Gestion (Paris Dauphine) 
 
Professional experience 
1974 Joined AGP and become Sales  Director 
1990 General Manager of the South-East Region of AXA Assurances and 

Director of Distribution in that company 
1995 Deputy Chief Executive of AXA Assurances 
1997 Chief Executive Officer of UAP Vie and of Alpha Assurances 
1998 Chief Executive Officer of AXA Conseil 
1999 Chier Executive Officer of AXA Assurances 
Since November 2001 Member of the AXA Management Board 
 Chief Executive Officer of AXA France, responsible of the large risks 

activities, of the Assistance and of AXA Canada 
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Members 
of the AXA Supervisory Board 

 
Functions of the members of the Supervisory Board 

as of December 31, 2004 
 

Claude Bébéar................................................Chairman of the Supervisory Board 

Jean-René Fourtou .........................................Vice-Chairman of the Supervisory Board 

Thierry Breton (1)............................................Member of the Supervisory Board 

Jacques Calvet (2)............................................Member of the Supervisory Board 

David Dautresme ...........................................Member of the Supervisory Board 

Anthony Hamilton .........................................Member of the Supervisory Board 

Henri Hottinguer ............................................Member of the Supervisory Board 

Henri Lachmann.............................................Member of the Supervisory Board 

Gérard Mestrallet ...........................................Member of the Supervisory Board 

Alfred von Oppenheim (3) ..............................Member of the Supervisory Board 

Michel Pébereau.............................................Member of the Supervisory Board 

Bruno Roger (2)...............................................Member of the Supervisory Board 

Ezra Suleiman ................................................Member of the Supervisory Board 

Jacques Tabourot ...........................................Member of the Supervisory Board 

 
 
 

Functions during the last five years of the candidates to be 
proposed for appointment at the General Shareholders' 

Meeting of April 20, 2005 
 

Léo Apotheker ...............................................Member of the Supervisory Board 

Dominique Reiniche ......................................Member of the Supervisory Board 

Jacques de Chateauvieux ...............................Member of the Supervisory Board 

 
 

                                                 
(1)  Mr .Thierry Breton resigned as a member of the AXA Supervisory Board on February 28, 2005 
(2) The functions of Messrs Calvet et Roger will not be renewed by the General Shareholders' Meeting. 
(3)  Mr. Alfred von Oppenheim died on January 6, 2005 
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Claude Bébéar 
 
Principal function: Chairman of the AXA Supervisory Board 
Born on July 29, 1935 
 
 
Mandate and number of  AXA shares: 
Elected on April 21, 2004 – Term expires at the 2008 Shareholders' Meeting 
First elected to the Board on June 22, 1988 
Chairman of the AXA Finance Committee 
Number of AXA shares held on December 31, 2004: 510,306 
 
 

 
Chairman and Chief Executive Officer: 
FINAXA 
Director: 
AXA Assurances IARD Mutuelle 
AXA Assurances Vie Mutuelle 
AXA Courtage Assurance Mutuelle 
AXA Financial Inc. (United States) 
BNP Paribas 
Vivendi Universal 
Non-voting member of the Board: 
Schneider Electric 
 
 
Education: 
Ecole Polytechnique 
 
 
Professional experience: 
1958 Joined Anciennes Mutuelles, an insurance company in Rouen where he remained 

until 1975 working his way through various divisions of the company  
1964 – 1966 Was sent on assignment to Canada where he created the life insurance division 

Provinces Unies, a Canadian subsidiary of the Anciennes Mutuelles group. 
1975  Was appointed Chief Executive Officer of Anciennes Mutuelles (which was 

renamed Mutuelles Unies in 1978). 
 Created l'Ancienne Mutuelle de Réassurance – l'AMré – which later became  AXA 

RE 
1982 Chairman of Mutuelles Unies and Chairman of Groupe Drouot 
1988 Was appointed director, then Vice-Chairman and Chairman (in 1989) of  

Compagnie du Midi which became  AXA in 1990 
1990 – 2000  Chairman and Chief Executive Officer and Chairman of the Management Board of 

AXA (1997/2000) 
Since May 2000  Chairman of the AXA Supervisory Board 
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Jean-René Fourtou 
 
Principal function: Chairman and Chief Executive Officer of Vivendi 
Universal 
Born on June 20, 1939 
 
Mandate and number of AXA shares: 
Elected on April 2003 – Term expires at the 2007 Shareholders' Meeting 
First elected to the Board in April 1990 
Vice-Chairman of the AXA Supervisory Board 
Chairman of the AXA Selection, Governance and Human Resources 
Committee 
Member of the AXA Compensation Committee 
Number of AXA shares held on December 31, 2004: 6,876 
 

 
Chairman of the Supervisory Board: 
Groupe Canal+ 
Director: 
Sanofi-Aventis 
Cap Gemini 
Permanent representative: 
of AXA Assurances IARD Mutelle to the Management Committee of AXA Millésimes (SAS) 
Honory Chairman: 
I.C.C. (Chambre de Commerce Internationale) 
 
 
Education: 
Ecole Polytechnique (1960) 
 
 
Professional experience: 
1963 Management Consultant of Organization Bossard & Michel  
1972 Chief Executive Officer of Bossard Consultants 
1977 Chairman and Chief Executive Officer of Groupe Bossard 
1986 – 1999 Chairman and Chief Executive Officer of Rhône-Poulenc Group which became 

Aventis 
12/1999 – 05/2002 Vice-Chairman and Chief Executive Officer of Aventis 
 Honory Chairman of Aventis and member of the Supervisory Board of 

Aventis, and director of Sanofi-Aventis 
Since July 2002 Chairman and Chief Executive Officer of Vivendi Universal 
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Jacques Calvet 
 
Principal function: Chairman of the Supervisory Committee of the Bazar de 
l'Hôtel de Ville - BHV 
Born on September 19, 1931 
 
Mandate and number of AXA shares: 
Elected on April 30, 2005 – Term expires on the 2005 Shareholders' Meeting 
First elected to the Board on January 22, 1997 
Chairman of the AXA Audit Committee 
Member of the AXA Finance Committee 
Number of AXA shares held on December 31, 2004: 8,665 
 

 
Vice-Chairman of the Supervisory Board: 
Galeries Lafayette 
Director: 
NOVARTE 
Société Foncière Lyonnaise 
Non-voting member of the Board: 
EPI – Société Européenne de Participations Industrielles 
Cottin Frères 
Enjoy 
Honory Chairman: 
BNP Paribas 
Advisor: 
Banque de France 
 
Education: 
Institut d'Etudes Politiques de Paris et Licencié en Droit 
Economie Politique et de Sciences Economiques de la Faculté de Droit à Paris 
ENA 
 
Professional experience: 
1957 – 1959 Auditor to the "Cour des Comptes" 
1959 – 1962 Project leader - Finance Ministry 
1962 – 1966 Conseiller technique and  Assistant Manager to the Cabinet of the Finance 

Minister 
1963 Conseiller référendaire to the "Cour des Comptes" 
1970 – 1974 Head of the Finance Minister's Cabinet 
 Manager to the Finance Minister 
January 1974 Assistant Chief Executive Officer of Banque Nationale de Paris (BNP) 
December 1975 Chief Executive Officer of Banque Nationale de Paris 
1979 – 1982 Chairman of Banque Nationale de Paris 
1982  Joined the Peugeot S.A. Group 
1982 – 1983 Vice-Chairman of the Management Board of Peugeot S.A. 
1984 – 1997 Chairman of the Management Board of Peugeot S.A.  
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David Dautresme 
 
Principal function: Senior Advisor of Lazard Frères 
Born on January 5, 1934 
 
Mandate and number of AXA shares: 
Elected on April 30, 2003 – Term expires at the 2007 Shareholders' Meeting 
First elected to the Board on April 1990 
Member of the AXA Audit Committee 
Member of the AXA Compensation Committee 
Number of AXA shares held on December 31, 2004: 28,475 
 

 
 
Managing partner: 
DD Finance 
Chairman of the Supervisory Board: 
Club Méditerranée 
Director: 
Casino 
Fimalac 
Non-voting member of the Board: 
Groupe Go Sport 
Lazard Frère Banque 
EURAZEO 
 
 
Education: 
Institut d'Etudes Politiques de Paris (Masters Economie) 
ENA 
 
 
Professional experience: 
1982 – 1986 Chairman and Chief Executive Officer of Crédit du Nord 
1986 – 1999 General Partner of Lazard Frères 
Since 1999 Senior Advisor of Lazard Frères 
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Anthony Hamilton 
 
Principal function: Chairman non executive of AXA UK (United Kingdom) 
and AXA Equity & Law (United Kingdom) 
Born on October 11, 1941 
 
Mandate and number of AXA Shares: 
Elected on May 9, 2001 – Term expires at the 2005 Shareholders' Meeting 
First elected to the Board on January 1996 
Member of the AXA Compensation Committee 
Number of AXA shares held as of December 31, 2004: 4,436 
 

 
Director or member of the Supervisory Board: 
AXA Financial, Inc (United States) 
Pinault-Printemps-Redoute 
Swiss Re Capital Markets Limited (United Kingdom) 
Binley Limited  (United Kingdom) 
Tawa UK Limited  (United Kingdom) 
 
 
Education: 
Oxford University 
 
 
Professional experience: 
1968 to 1978 Worked in London and New York for the investment bankers Schroders, 

Morgan Grenfell,  and Wainright. 
1978 Joined Fox-Pitt, Kelton – CEO 1994 – 2003. 
1993 Non-executive Director of AXA Equity and Law, (Chairman, 1995)  
1997 Non-executive Director of AXA UK 
1999 - 2003 Product Unit Head of Swiss Re 
End of 2004 Resignation as a Director of Fox-Pitt, Kelton Group Ltd (UK) and of Fox-

Pitt, Kelton Limited (UK) 
Since September 2000 Chairman of AXA UK 
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Henri Hottinguer 
 
Principal functions: Chairman and Chief Executive Officer of Sofibus 
(Société Financière pour le Financement de Bureaux et d'Usines) 
Born on November 16, 1934 
 
Mandate and number of AXA shares: 
Elected on April 30, 2003 – Term expires at the 2007 Shareholders' Meeting 
First elected to the Board on June 1988 
Chairman of the AXA Compensation Committee 
Number of AXA shares held on December 31, 2004: 61,871 
 

 
Chief Executive Officer and Director: 
Financière Hottinguer 
Intercom 
Profinor 
Chairman of the Supervisory Board: 
Emba N V (Netherlands) 
Chairman: 
Mofipar (SAS) 
Vice-Chairman: 
Gaspee (Switzerland) 
Chief Officer of the Board of Directors: 
Hottinger Finanz & Treuhand (Suisse) 
Director or member of the Supervisory Board: 
AXA France IARD 
AXA France Vie 
FINAXA 
Hottinguer International Fund (Luxemburg) 
Hottinguer International Asset Management (Luxemburg) 
Non-voting member of the Board: 
Didot Bottin 
Permanent representative: 
of AXA to the Management Committee of AXA Millésimes (SAS) 
 
Education: 
Ecole de Préparation aux Affaires 
 
Professional experience: 
1962 Joined the Banque Hottinguer 
1965 Was appointed Associé-Gérant of the bank then was appointed 

Chairman or director of various companies 
1982 – 1987 Chairman and Chief Executive Officer of Compagnie Financière 

Drouot 
March 1990 Chairman and Chief Executive Officer of Banque Hottinguer 
End of 1997 – December 2004 Chairman of the Supervisory Board of Crédit Suisse Hottinguer 
Since 1969 Chairman and Chief Executive Officer of Sofibus (Société Financière 

pour le Financement de Bureaux et d'Usines) 
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Henri Lachmann 
 
Principal function: Chairman and Chief Executive Officer of Schneider 
Electric 
Born on September 13, 1938 
 
Mandate and number of AXA shares: 
Elected on May 9, 2001 – Term expires at the 2005 Shareholders' Meeting 
First elected to the Board in May 1996 
Member of the AXA Finance Committee 
Member of the AXA Audit Committee 
Number of AXA shares held as of December 31, 2004: 7,060 
 

 
Vice-Chairman of the Board of Directors: 
AXA Assurances Vie Mutuelle 
AXA Assurances IARD Mutuelle 
AXA Courtage Assurance Mutuelle 
Director or member of the Supervisory Board: 
FINAXA 
AXA-ONA (Morocco) 
Vivendi Universal 
Groupe Norbert Dentressangle 
Member: 
to the Management Committee of AXA Millésimes (SAS) 
to the "Comité d'Orientation" of the Institut de l'Entreprise 
Non-voting member of the Board: 
Fimalac 
 
 
Education: 
Diplôme d'Expertise Comptable 
HEC (1961) 
 
 
Professional experience: 
1963 Began his carreer with the international consulting firm Arthur Andersen  
1970 Joined the Compagnie Industrielle et Financière de Pompey a 
1976 Chief Executive Officer of the Compagnie Industrielle et Financière of Pompey 
1981 – 1998 Chairman and Chief Executive Officer of  Financière Strafor, which later 

became Strafor Facom 
Since 1996 Director of Schneider Electric SA 
Since February 1999 Chairman and Chief Executive Officer of Schneider Electric SA 
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Gérard Mestrallet 
 
Principal function: Chairman and Chief Executive Officer of Suez 
Born on April 1st, 1949 
 
Mandate and number of AXA shares: 
Elected on April 30, 2003 – Term expires on the 2007 Shareholders' Meeting 
First elected to the Board on January 22, 1997 
Member of the AXA Selection, Governance and Human Resources 
Committee 
Member of the AXA Audit Committee 
Member of the AXA Compensation Committee 
Number of AXA shares held on December 31, 2004: 2,825 
 

Chairman: 
Suez Environnement 
Suez-Tractebel (Belgium) 
Electrabel (Belgium) 
Vice-Chairman: 
Hisusa (Spain) 
Sociedad General de Aguas de Barcelona (Spain) 
Director or member of the Supervisory Board: 
Crédit Agricole S.A. 
Compagnie de Saint-Gobain 
Taittinger 
Pargesa Holding S.A. (Switzerland) 
 
 
Education: 
Ecole Polytechnique 
ENA 
 
 
Professional experience: 
1984 Joined Compagnie de Suez as Vice-President, Special Projects 
1986 Executive Vice-President Industry 
February 1991 Executive Director and Chairman of the Management Committee of Société 

Générale de Belgique 
1995 Chairman and Chief Executive Officer of Compagnie de Suez 
June 1997 Chairman of the Management Board of Suez Lyonnaise des Eaux 
Since May 4, 2001 Chairman and Chief Executive Officer of Suez 
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Michel Pébereau 
 
Principal function: Chairman of the Board of Directors of BNP Paribas 
Born on January 23, 1942 
 
Mandate and number of AXA shares: 
Elected on May 9, 2001 – Term expires at the 2005 Shareholders' Meeting 
First elected to the Board on January 22, 1997 
Member of the AXA Finance Committee 
Member of the AXA Selection, Governance and Human Resources 
Committee 
Number of AXA shares held as of December 31, 2004: 4,200 
 

 
Director of member of the Supervisory Board: 
Saint Gobain 
Total 
Lafarge  
BNP Paribas UK (United Kingdom) 
Banque Marocaine pour le Commerce et l'Industrie (BMCI) 
Chairman: 
Fédération Bancaire Européenne 
Institut de l'Entreprise 
Conseil d'Orientation de l'Institut Aspen 
Comité de Direction de l'Institut d'Etudes Politiques de Paris 
Member: 
International Monetary Conference 
International Advisory Panel of Monetary Authority of Singapore (Singapore) 
International Capital Markets Advisory Committee of the Federal Reserve Bank of New York (United 
States) 
International Business Leaders' Advisory Council for the Mayor of Shangaï (IBLAC) 
Non-voting member of the Board: 
Galeries Lafayette 
 
Education: 
Ecole Polytechnique 
Ecole Nationale d'Administration 
 
Professional experience: 
1967 Auditor at the Treasury 
1970 – 1974 Project leader and then Adviser to the Cabinet of the Finance Minister 

(Valéry Giscard d'Estaing) 
1971 – 1982 Project leader, and then, sub-Manager, Assistant Manager and Head of the 

public revenue Department of the Finance Ministry 
1978 – 1981 Head of the Finance Minister's Cabinet (René Monory)  
1982 – 1987 Chief Executive Officer of Crédit Commercial de France 
1987 – 1993 Chairman and Chief Executive Officer of Crédit Commercial de France 
1993 – 2000 Chairman and Chief Executive Officer of Banque National de Paris 
2000 - 2003 Chairman and Chief Executive Officer of BNP Paribas 
Since 2004 Chairman of the Board of Directors of de BNP Paribas 
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Bruno Roger 
 
Principal function: Chairman of Lazard Frères (SAS) 
Born on August 6, 1933 
 
Mandate and number of AXA shares: 
Elected on May 9, 2001 – Term expires at the 2005 Shareholders' Meeting 
First elected to the Board on January 22, 1997 
Member of the AXA Selection, Governance and Human Resources 
Committee 
Number of AXA shares held on December 31, 2004: 11,236 
 

 
Director: 
Cap Gemini 
Compagnie de Saint Gobain 
Pinault Printemps Redoute 
Non-voting member of the Board: 
EURAZEO 
 
 
Education: 
Institut d'Etudes Politiques de Paris 
 
 
Professional experience: 
1956 – 1969 Senior banking executive, Assistant Manager, Manager of Lazard Frères & 

Cie 
1969 – 1971 Manager of Participations 
1971 – 1973 Manager of the financial activities division 
1973 – 1978 Manager 
1978 Partner-Manager then Chairman of Lazard 
2002 Member of the world Executive Committee of Lazard 
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Ezra Suleiman 
 
Principal function: Professor of the Political Sciences at the University of 
Princeton (United States) 
Born on November 20, 1941 
 
Mandate and number of AXA shares: 
Elected on April 30, 2003 – Term expires at the 2007 Shareholders' Meeting 
First elected to the Board on April 30, 2003 
Member of the AXA Selection, Governance and Human Resources 
Committee 
Member of the AXA Audit Committee 
Number of AXA shares held on December 31, 2004: 632 + 1,000 ADR AXA 
 

 
 
Manager: 
Centres d'Etudes Européennes, University of Princeton (United States) 
Associate Professor: 
Institut d'Etudes Politiques (Paris) 
Member of the Management Committee: 
Institut Montaigne 
Centre Américain, Institut d'Etudes Politiques (Paris) 
Member of the Editorial Committee: 
Comparative Politics 
La Revue des Deux Mondes 
Politique International 
Member: 
Council on Foreign Relations (New-York) 
HEC International Advisory 
 
 
Education: 
M.A. and Ph.D., A.B. (Harvard University) 
 
 
Professional experience: 
1973 – 1979 Professor at the University of California, Los Angeles 
1985 – 1998 Chairman of the Commission "Europe", Fullbright Commission 
1990 – 1999 Chairman of the Programm Jury - L'Union Européenne, Institut d'Etudes 

Politiques (Paris) 
1981 – 2000 Manager, Programm "Young Leaders" (fondation franco-américaine) 
Since September 1979 Professor of Political Sciences at the University of Princeton 
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Jacques Tabourot 
 
Born on July 6, 1945 
 
Mandate and number of AXA shares: 
Elected on April 21, 2004 – Term expires at the 2008 Shareholders' Meeting 
First elected to the Board on April 21, 2004 
Member of the AXA Finance Committee 
Number of AXA shares held on December 31, 2004: 16,055 
 
 

 
 
Education: 
Expert comptable diplômé par l'Etat 
DES de droit privé de la faculté de Droit de Paris 
Institut Droit des Affaires de la faculté de Droit de Paris 
 
 
Professional experience: 
1972 - 1978 Auditor to Deloitte, then Frinault Fiducaire 
1978 - 1986 Assistant to the accounting Manager then Accountant Manager of Secours 
1986 - 2003 Responsible of the AXA consolidation then Manager of the Accounting 

Department of AXA Group 
Since April 1er, 2003 Cadre de réserve of AXA 
Since 1990 Lecturer for masters in banking and finance at Université Panthéon-Assas 

Paris II 
Since April 2004 Member of the AXA Supervisory Board, representing the employee-

shareholders 
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FUNCTIONS DURING THE LAST FIVE YEARS OF THE CANDIDATES TO BE PROPOSED 
FOR APPOINTMENT AT THE GENERAL SHAREHOLDERS' MEETING 

OF APRIL 20, 2005 
 
 

 

Dominique Reiniche 
 
Principal function: Chairman of Coca-Cola Enterprises– Groupe Europe 
Born on July 13, 1955 
 
 

 
 
Actual mandates: 
First Vice-Chairman of the Union of European Soft Drinks Associations (UNESDA) 
Member of the Executive Board of MEDEF 
Chairman of the 'Union des Annonceurs (UDA) 
Member of the Board ECR Europe 
Member of  Advisory Board of ING Direct 
 
 
Education: 
ESSEC – MBA 
 
 
Professional experience: 
1978 – 1981  Assistant Product Manager - Procter & Gamble 
1981 – 1983  Product Manager - Procter & Gamble 
1983 – 1986  Associate Advertising Manager - Procter & Gamble 
1986 – 1992  Marketing & Strategy Manager  – Kraft Jacobs Suchard 
1992 – 1994  Marketing & Responsable "Compte-clé" Manager – Coca-Cola Entreprise 
1994 – 1997  Commercial & Operational Marketing Manager – Coca-Cola Entreprise 
1997 – 1998  Assistant Chief Executive Officer – Coca-Cola Entreprise 
1998 – 2002  Chairman and Chief Executive Officer – Coca-Cola Entreprise 
2002 – 2003  Vice-Chairman of Coca Cola Enterprises  – Europe Group 
Since January 2003  Chairman of Coca-Cola Enterprises – Groupe Europe 
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Jacques de Chateauvieux 
 
Principal function: Chairman and Chief Executive Officer of Groupe 
Bourbon 
Born on February 13, 1951 
 

 
 
Actual mandates: 
Chairman and Chief Executive Officer: 
Groupe Bourbon, S.A. 
Sapmer, S.A. 
JACCAR, SAS 
Vindemia SAS 
Happy World Foods, Ltd 
 
 
 
Education: 
Institut Supérieur de Gestion (Paris) 
MBA Columbia University (New-York) 
 
 
Professional experience: 
1975 – 1977  Management auditor – Union des Transports Aériens 
1977 – 1979  Consultant – Boston Consulting Group 
Since 1979  Chairman and Chief Executive Officer of Groupe Bourbon 
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Léo Apotheker 
 
Principal function: Chairman, Global Field Operations of SAP AG 
Member of the Executif Committee of SAP AG 
Born on September 18, 1953 
 
Number of AXA shares: 
Number of AXA shares held as of December 31, 2004: 225 
 

 
 
Acual mandates: 
SAP America, Inc. (United States)  
SAP Global Marketing Inc. (United States) 
SAP Asia Pte. Ltd.(Singapore)  
SAP JAPAN Co., Ltd.(Japan)  
SAP FRANCE S.A. 
S.A.P. ITALIA Sistemi, applicazioni, prodotti in data processing s.p.a., (Italy) 
SAP Hellas „Systems Application and Data Processing S.A.“ (Greece)  
SAP (Beijing) Software System Co., Ltd., (China) 
Enigma Inc. (United States) 
 
 
Education: 
Bachelor’s Degree in Economics & International Relations 
 
 
Professional experience: 
1978 – 1980 Senior Controller, Finance Department – Hebrew University 
1980 – 1981 Operations Director – Altex GmbH 
1981 – 1984 Finance Manager – S.W..F.T. s.c. 
1984 – 1987 European Operations Director – Mc Cormack & Dodge 
1988 – 1991 Chairman and Chief Executive Officer of SAP France & Belgium 
1991 – 1995 Co-Founder President & CEO de ECSoft BV 
Since 1995 SAP AG 

1995 – 1997 Chairman, France 
1997 – 1998 Chief Executive Officer– South West Europe 
1999 – 2000 Chairman  EMEA (except Germany) 
2000 Chairman EMEA (Europe, Middle East and Africa) 
 Member of the Extended Management Board of SAP AG 
April 2002 Chairman, Global Field Operations of SAP AG 

Since July 2002 Member of the Executive Committee of SAP AG 
 Chairman, Global Field Operations of SAP AG 
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