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Important Legal Information

MONY intends to file a proxy statement and AXA Financial and MONY intend to file other documents regarding the proposed acquisition of
MONY by AXA Financial with the Securities and Exchange Commission (the _SEC ). Before making any voting or investment decisions,
investors and security holders of MONY are urged to read the proxy statement regarding the acquisition, carefully in its entirety when
it becomes available, because it will contain important information about the proposed transaction. A definitive proxy statement will be
sent to the stockholders of MONY seeking their approval of the transaction. Investors and security holders may obtain a free copy of the
definitive proxy statement/prospectus, when it becomes available, and other documents filed with, or furnished to, the SEC by AXA Financial
and MONY at the SEC s web site at www.sec.gov. The definitive proxy statement and other documents may also be obtained for free from
MONY and AXA Financial by directing a written request to Shareholder Services, MONY, 1740 Broadway, New York, N.Y. 10019; Attn. John
MacLane (jmaclane @mony.com.), or to AXA Financial, 1290 Avenue of the Americas, New York, N.Y. 10104, Attn. Robert Walsh
(Robert.Walsh @axa-financial.com).

Certain Information Concerning Participants: MONY, its directors, executive officers and certain members of management and employees may
be soliciting proxies from MONY shareholders in favor of the approval of the transaction. Information regarding such officers and directors is
included in MONY s proxy statement for its 2003 Annual Meeting of shareholders filed with the SEC on May 2, 2003.
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PRELIMINARY PROXY MATERIALS SUBJECT TO COMPLETION

The MONY Group Inc.
1740 Broadway
New York, NY 10019

www.mony.com

Important Special Meeting of Stockholders

[*], 2003

Dear Stockholder:

You are cordially invited to attend the special meeting of stockholders of The MONY Group Inc., to be held on [®], 2003, at [®] a.m. local time,
at [e].

At the special meeting, you will be asked to consider and vote upon a proposal to adopt the Agreement and Plan of Merger, dated as of
September 17, 2003, among AXA Financial, Inc., AIMA Acquisition Co. and The MONY Group Inc., providing for the acquisition of MONY
by AXA Financial. If the MONY stockholders adopt the merger agreement, AIMA Acquisition Co., a wholly owned subsidiary of AXA
Financial, will merge with and into MONY, and each issued and outstanding share of MONY common stock will be canceled and converted
automatically into the right to receive $31.00 in cash without interest, less any applicable withholding tax, except for any such shares of MONY
common stock with respect to which appraisal rights have been properly perfected under Delaware law. As a result of the merger, MONY will
cease to be a publicly traded company and will become a wholly owned subsidiary of AXA Financial.

Your board of directors, by unanimous vote and after careful consideration, (i) has approved the merger agreement, including the
merger and the other transactions contemplated thereby, (ii) has determined that the terms of the merger and the other transactions
contemplated by the merger agreement are advisable, fair to and in the best interests of MONY and its stockholders and (iii)
recommends that MONY stockholders vote FOR adoption of the merger agreement.

Completion of the proposed merger is subject to the satisfaction or valid waiver of a number of conditions, including, among others, obtaining
certain necessary approvals and consents from applicable insurance and banking regulators and the expiration or termination of the applicable
waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended. Therefore, even if MONY s stockholders adopt
the merger agreement, we cannot assure you that the proposed merger will be completed.
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The accompanying proxy statement provides you with detailed information about the proposed merger and the special meeting. Please give this
material your careful and prompt attention. You may also obtain more information about MONY from documents that we have filed with the
U.S. Securities and Exchange Commission.
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YOUR VOTE IS IMPORTANT

Your vote is important regardless of the number of shares of MONY common stock that you own. Because adoption of the merger agreement
requires the affirmative vote of holders of a majority of the issued and outstanding shares of MONY common stock entitled to vote thereon, a
failure to vote, or an abstention from voting, will have the same effect as a vote against the merger.

Accordingly, you are requested to vote your shares of MONY common stock by proxy promptly by either (a) using a toll-free number as
described in the enclosed proxy card or voting instruction form, (b) using the Internet as described in the enclosed proxy card or voting
instruction form or (c) by completing, signing, dating and promptly mailing the proxy card in the postage-paid envelope provided,
whether or not you plan to attend the special meeting. Voting in any of these ways will not prevent you from voting your shares in
person if you subsequently choose to attend the special meeting.

Finally, if you have any questions or need assistance in voting your shares of MONY common stock, please call D. F. King & Co., Inc., which is
assisting MONY, toll-free at (800) 488-8075.

On behalf of your Board of Directors, thank you for your cooperation.

Very truly yours,

Michael I. Roth

Chairman of the Board and Chief Executive Officer

Neither the United States Securities and Exchange Commission nor any state securities regulator has approved or disapproved the
merger described in the proxy statement or determined if the proxy statement is accurate or adequate. Any representation to the
contrary is a criminal offense.

This proxy statement is dated [], 2003 and is first being mailed to stockholders on or about [¢], 2003.
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The MONY Group Inc.
1740 Broadway
New York, NY 10019

www.mony.com

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

TO BE HELD ON [e], 2003

To the Stockholders of The MONY Group Inc.:

NOTICE IS HEREBY GIVEN that a special meeting of stockholders of The MONY Group Inc., a Delaware corporation, will be held on [e],
2003, at [®] a.m. local time, at [®] for the following purposes:

1. To consider and vote upon a proposal to adopt the Agreement and Plan of Merger, dated as of September 17, 2003, among AXA
Financial, Inc., AIMA Acquisition Co. and The MONY Group Inc. A copy of the merger agreement is attached as Annex A to the
accompanying proxy statement. Pursuant to the terms of the merger agreement, AIMA Acquisition Co., a wholly owned subsidiary
of AXA Financial, will merge with and into MONY, with MONY continuing as the surviving corporation and becoming a wholly
owned subsidiary of AXA Financial, and each issued and outstanding share of common stock of MONY, other than those shares of
MONY common stock, including MONY restricted common stock, held by the stockholders, if any, who properly exercise their
appraisal rights under Delaware law, will be converted into the right to receive $31.00 in cash without interest and less any required
withholding tax.

2. To transact such other business as may properly come before the special meeting or any adjournment or postponement of the special
meeting.

The MONY board of directors, by unanimous vote and after careful consideration, (i) has approved the merger agreement, including
the merger and the other transactions contemplated thereby, (ii) has determined that the terms of the merger and the other transactions
contemplated by the merger agreement are advisable, fair to and in the best interests of MONY and its stockholders and (iii)
recommends that MONY stockholders vote FOR adoption of the merger agreement.

Only MONY stockholders of record at the close of business on [®], 2003, are entitled to notice of and to vote at the special meeting and at any
adjournment or postponement of the special meeting. All MONY stockholders of record are cordially invited to attend the special meeting in
person. However, to assure that your shares of MONY common stock are voted in case you cannot attend, you are urged to vote your shares by
proxy by either (a) using a toll-free number as described in the enclosed proxy card or voting instruction form, (b) using the Internet following
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the instructions on the enclosed proxy card or voting instruction form or (c) by completing, signing, dating and promptly mailing your proxy
card in the postage-paid envelope provided for that purpose. Any stockholder attending the special meeting may vote in person even if he or she
has returned a proxy.

MONY stockholders have the right to dissent from the merger and obtain payment in cash of the fair value of their shares of MONY common
stock as determined by the Delaware Court of Chancery under applicable provisions of Delaware law. In order to perfect and exercise appraisal
rights, stockholders must deliver a written demand for appraisal of their shares before the taking of the vote on the merger at the special meeting
and must not vote in favor of the merger. A copy of the applicable Delaware statutory provisions is included as Annex C to the accompanying
proxy statement, and a summary of these provisions can be found under Dissenters Rights of Appraisal in the accompanying proxy statement.
The amount awarded by the Delaware Court of Chancery in respect of the exercise of a stockholder s appraisal rights may be more than, less than
or equal to the merger consideration.
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Adoption of the merger agreement requires approval of holders of a majority of the issued and outstanding shares of MONY common stock
entitled to vote thereon. In the event that there are not sufficient votes to approve the proposed merger at the time of the special meeting, the
special meeting may be adjourned in order to permit further solicitation by MONY.

By Order of the Board of Directors

Lee M. Smith

Vice President and Corporate Secretary

New York, New York

[*], 2003

YOUR VOTE IS IMPORTANT

Whether or not you plan to attend the special meeting, please complete, sign, date and promptly mail your enclosed proxy card or
voting instruction form in the postage-paid envelope provided. Should you prefer, you may vote by proxy by telephone or via the
Internet by following the instructions on your proxy card or voting instruction form. Remember, if you do not return your proxy card
or vote by proxy by telephone or via the Internet or if you abstain from voting, it will have the same effect as a vote against adoption of
the merger agreement. You may revoke your proxy and vote in person if you decide to attend the special meeting.

Please do not send your certificates representing shares of MONY common stock at this time. If the merger agreement is adopted, you will be
sent instructions regarding the surrender of your certificates representing shares of MONY common stock.

No person has been authorized to give any information or to make any representations other than those contained in this proxy statement in
connection with the solicitation of proxies made hereby, and, if given or made, such information or representation must not be relied upon as
having been authorized by MONY or any other person.

If you have any questions or need assistance in voting your shares of MONY common stock, please call D. F. King & Co., Inc., which is
assisting MONY, toll-free at (800) 488-8075.
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SUMMARY TERM SHEET

This summary does not contain all of the information that is important to you. You should carefully read the entire proxy statement, including
each of the annexes attached to the proxy statement, to fully understand the merger. A copy of the merger agreement is attached as Annex A to
this proxy statement. We encourage you to read the merger agreement carefully in its entirety because it is the legal document that governs the
merger.

Proposed Acquisition

Stockholder Vote. You are being asked to vote to adopt a merger agreement pursuant to which MONY will be acquired by AXA
Financial.

Price for Your Stock. In the proposed merger, you will receive $31.00 in cash, without interest, less any applicable withholding tax,
for each of your shares of MONY common stock.

Board Recommendation (page 24)

MONY s board of directors, by unanimous vote and after careful consideration, (i) has approved the merger agreement, including the merger and
the other transactions contemplated thereby, (ii) has determined that the terms of the merger and the other transactions contemplated by the
merger agreement are advisable, fair to and in the best interests of MONY and its stockholders and (iii) recommends that MONY stockholders
vote FOR adoption of the merger agreement. See The Merger Recommendation of MONY s Board of Directors.

MONY s Reasons for the Merger (page 21)

MONY s board of directors carefully considered the terms of the proposed transaction and MONY s strategic alternatives in deciding to enter into
the merger agreement and to recommend that stockholders vote FOR adoption of the merger agreement. Among the factors considered by the
board of directors were:

the consideration of $31.00 per share in cash to be paid in the proposed merger;

the current and prospective environment in which MONY operates and its impact on MONY s opportunities as a stand-alone entity;

the strategic alternatives available to MONY;
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MONY s financial condition, results of operations and business and earnings prospects;

the view of MONY s management and board of directors that it was likely that one or more agencies would downgrade MONY s senior
debt credit ratings and MONY Life s financial strength ratings;

the terms and conditions of the merger agreement;

the written opinion of Credit Suisse First Boston LLC, dated September 17, 2003, to the effect that as of such date and based upon and
subject to the matters stated in such opinion, the merger consideration was fair, from a financial point of view, to the holders of
MONY common stock, other than AXA Financial and its affiliates; and

the interests of certain officers and directors of MONY that are different from, or in addition to, the interests of MONY stockholders
generally.

See The Merger MONY s Reasons for the Merger.

Opinion of MONY s Financial Advisor (page 24)

In connection with the proposed merger, MONY s financial advisor, Credit Suisse First Boston LLC, delivered a written opinion to the MONY
board of directors, dated September 17, 2003, to the effect that as of the date of the opinion and based upon and subject to the matters stated in
the opinion, the merger consideration was fair, from a financial point of view, to the holders of MONY
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common stock, other than AXA Financial and its affiliates. The full text of Credit Suisse First Boston s written opinion is attached to this proxy
statement as Annex B. We encourage you to read this opinion carefully in its entirety for a description of the procedures followed, assumptions
made, matters considered and limitations on the review undertaken. Credit Suisse First Boston s opinion is addressed to the MONY board of
directors and does not constitute a recommendation to any stockholder as to any matter relating to the merger. See The Merger Opinion of
MONY s Financial Advisor.

Certain United States Federal Income Tax Consequences (page 40)

The conversion of shares of MONY common stock into cash pursuant to the merger is a taxable transaction for U.S. federal income tax purposes
and may also be a taxable transaction under applicable state, local or foreign tax laws. You should consult your own tax advisor about the
particular tax consequences of the merger to you. See Certain U.S. Federal Income Tax Consequences.

The Special Meeting of Stockholders (page 12)

Place, Date and Time. The special meeting will be held at [®], at [®] a.m. local time, on [®], 2003.

What Vote is Required for Adoption of the Merger Agreement. Adoption of the merger agreement requires the approval of holders of
a majority of the issued and outstanding shares of MONY common stock entitled to vote thereon. The failure to vote, or an abstention
from voting, has the same effect as a vote against adoption of the merger agreement. As such, your vote is important.

Who Can Vote at the Meeting. At the special meeting, you can vote all of the shares of MONY common stock that you own of
record as of [®], 2003, which is the record date for the special meeting. If you own shares that are registered in someone else s name,
for example, a broker, you need to direct that person to vote those shares or obtain an authorization from that person and vote the
shares yourself at the meeting. As of the record date, there were [®] shares of MONY common stock issued and outstanding, which
were held by approximately [®] stockholders of record.

Procedure for Voting. You can vote your shares of MONY common stock by:

completing, signing, dating and mailing the enclosed proxy card;

voting by proxy by telephone or via the Internet as described in the enclosed proxy card or voting instruction form; or

attending the special meeting and voting in person.

Procedure for Revoking your Proxy. You may revoke your proxy at any time before the vote is taken at the special meeting. To
revoke your proxy, you must either advise the Corporate Secretary of MONY in writing, deliver a proxy dated after the date of the
proxy you wish to revoke, submit a later dated instruction by telephone or via the Internet or attend the special meeting and vote your
shares in person. Merely attending the special meeting will not constitute revocation of your proxy. If you have instructed a broker,
bank or other nominee to vote your shares of MONY common stock, you must follow the directions received from the broker, bank or
other nominee to change your instructions.

Table of Contents 15



Edgar Filing: MONY GROUP INC - Form DEFA14A

If your shares of MONY common stock are held in street name by your broker, you should instruct your broker to vote your shares by following
the instructions provided by your broker. Remember, if you fail to instruct your broker to vote your shares, it has the same effect as a vote
AGAINST adoption of the merger agreement. See The Special Meeting of MONY Stockholders.

Dissenters Rights of Appraisal (page 60)

Delaware law provides stockholders with appraisal rights in the event the merger is consummated. This means that you are entitled to
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have the value of your shares of MONY common stock independently determined by the Delaware Court of Chancery, exclusive of any element
of value arising from the accomplishment or expectation of the merger, and to receive payment based on that valuation. The ultimate amount
that you receive as a dissenting stockholder in an appraisal proceeding may be more than, less than or the same as the amount you would have
received in the merger. To exercise your appraisal rights, you must deliver a written demand for appraisal to MONY before the vote of MONY
stockholders at the special meeting on [®], 2003, and you must not vote in favor of adoption of the merger agreement. Your failure to follow
exactly the procedures specified under Delaware law will result in the loss of your appraisal rights. After 60 days following the effective date of
the merger, any demand for appraisal will become irrevocable and absent consent from the surviving corporation, any MONY stockholder who
has made a demand for appraisal will no longer be entitled to receive the $31.00 per share of MONY common stock provided for in the merger
agreement; instead, he or she will receive the fair value of the shares, as determined by the Delaware Court of Chancery, exclusive of any
element of value arising from the accomplishment or expectation of the merger, together with a fair rate of interest, as determined by the
Delaware Court of Chancery. See Dissenters Rights of Appraisal.

Litigation Relating to the Merger (page 39)

Ten substantially similar putative class action lawsuits relating to the proposed merger have been filed against MONY, its directors, AXA
Financial, Inc. and AIMA Acquisition Co. in the Delaware Court of Chancery. In addition, MONY, its directors and AXA Financial have been
named in two putative class action lawsuits relating to the proposed merger filed in New York State Supreme Court in Manhattan. The
complaints in these actions, all of which purport to be brought as class actions on behalf of all MONY stockholders, excluding the defendants
and their affiliates, allege that the $31.00 cash price per share of MONY common stock to be paid to MONY stockholders in connection with the
proposed merger is inadequate and that MONY s directors breached their fiduciary duties to holders o MONY common stock in negotiating and
approving the merger agreement. The complaints also allege that AXA Financial and AIMA aided and abetted the alleged breaches of fiduciary
duty by MONY and its directors. The complaints seek various forms of relief, including damages and injunctive relief that would, if granted,
prevent completion of the merger. MONY intends to defend the actions vigorously. See Litigation Relating to the Merger.

MONY Stock Price (page 57)

Shares of MONY common stock are listed on the New York Stock Exchange under the symbol MNY. On September 17, 2003, which was the
last trading day before announcement of the merger, the closing share price of MONY common stock was $29.33. The average closing stock
price of MONY common stock over the one-year period ended September 17, 2003 was $24.74 per share. See  Market Price of MONY Common
Stock.

When the Merger will be Completed (page 43)

We are working to complete the merger as quickly as possible. While we anticipate completing the merger in the first quarter of 2004, the
closing of the merger could occur later because the merger is subject to receipt of stockholder approval and satisfaction of other requirements,
including the conditions described immediately below. See The Merger Agreement Effective Time of the Merger.

Conditions to Completing the Merger (page 52)

AXA Financial and MONY s obligation to complete the merger depends upon a number of conditions being satisfied, including the following:
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adoption of the merger agreement by the holders of at least a majority of the issued and outstanding shares of MONY common stock;

expiration or termination of the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976;
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approval of governmental and other authorities required for the merger, including, among other things, the approval of the insurance
regulatory authorities of the states of Arizona, New York and Ohio, and such approval of the Banking Commissioner for the State of
Connecticut as may be required by applicable law;

approval of the Office of Thrift Supervision for the indirect acquisition by AXA Financial of Advest Trust Company, an indirect
subsidiary of MONY, and the simultaneous merger of Advest Trust Company into Frontier Trust Company, FSB, a subsidiary of
AXA Financial; and

the absence of any legal restraint blocking the merger.

In addition, AXA Financial s obligation to complete the merger is subject to a number of additional conditions, including the following:

the absence of a material adverse effect on MONY;

stockholder approval of new investment advisory contracts and sub-advisory contracts from investment companies registered under
the Investment Company Act of 1940 for which a subsidiary of MONY acts as an investment advisor or subadvisor, representing in
the aggregate at least 80% of the total assets of all such investment companies;

receipt of written confirmation or other written guidance from the Office of Thrift Supervision, reasonably satisfactory to AXA
Financial, that the merger of Advest Trust Company and Frontier Trust Company will not adversely affect the existing status under
Section 10(c)(9)(C) of the Home Owners Loan Act of AXA Financial; and

appraisal rights not being perfected by holders of more than 10% of the issued and outstanding shares of MONY common stock prior
to the merger.

Either MONY or AXA Financial could choose to waive a condition to its obligation to complete the merger if the law permits even though that
condition has not been satisfied. See The Merger Agreement Conditions to Consummation of the Merger.

Termination of the Merger Agreement and Termination Fee (pages 55 and 56)

MONY and AXA Financial can mutually agree at any time to terminate the merger agreement without completing the merger, even if the
stockholders of MONY have adopted the merger agreement. Also, under certain circumstances either MONY or AXA Financial can decide,
without the consent of the other party, to terminate the merger agreement prior to the closing of the merger, even if the stockholders of MONY
have adopted the merger agreement. See The Merger Agreement Termination.

MONY will be required to pay a termination fee of $50 million to AXA Financial if, among other things MONY s board of directors fails to
recommend stockholder approval of the merger agreement, withdraws its recommendation or modifies or changes its recommendation in a
manner adverse to the interests of AXA Financial or if MONY or its board of directors recommends that MONY stockholders approve any
acquisition proposal other than the merger. See The Merger Agreement Termination Fee.
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Interests of Directors and Executive Officers in the Merger (page 32)

Some of MONY s directors and executive officers have interests in the merger that are different from, or are in addition to, their interests as
stockholders in MONY. MONY s board of directors considered these additional interests when the MONY board of directors approved the
merger agreement. See The Merger Interests of MONY s Directors and Executive Officers in the Merger.

Director and Executive Officer Voting (page 12)

As of October 6, 2003, approximately 3.2% of the issued and outstanding shares of MONY common stock were held by directors and executive
officers of MONY and their affiliates. MONY has been advised by its directors and executive officers that they intend to vote all of their shares

of MONY common stock in favor of the proposal to adopt the merger agreement. See The Special Meeting of MONY Stockholders  Director
and Executive Officer Voting and Security Ownership Security Ownership of Directors and Executive Officers.
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Procedure for Receiving Merger Consideration (page 44)

AXA Financial will appoint a paying agent to coordinate the payment of the cash merger consideration following the merger. The paying agent
will send you written instructions for surrendering your certificates representing shares of MONY common stock and obtaining the cash merger
consideration promptly after we have completed the merger. Do not send in your certificates representing shares of MONY common stock now.
See The Merger Agreement Exchange Procedures.

Payment of Dividends to MONY Stockholders (page 48)

Pursuant to the merger agreement, at any time after January 1, 2004, MONY can set a record date for, and declare and pay, a dividend to its
stockholders out of specified components of its earnings for the last six months of 2003, up to a maximum dividend of $0.45 per share of
MONY common stock. Accordingly, MONY may or may not be able to pay a dividend to its stockholders, depending on its financial results for
the last six months of 2003. See The Merger Agreement Dividend from Adjusted Net Earnings.

Questions

If, after reading this proxy statement, you have additional questions about the merger or other matters discussed in this proxy statement, need
additional copies of this proxy statement or require assistance with voting your shares of MONY common stock, please call:

D. F. King & Co., Inc.
48 Wall Street
New York, New York 10005

Toll-Free: (800) 488-8075

Table of Contents 21



Edgar Filing: MONY GROUP INC - Form DEFA14A

Table of Conten

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING INFORMATION

This proxy statement, and the documents to which we refer to in this proxy statement, contain forward-looking statements concerning the
operations, economic performance, prospects and financial condition of MONY, as well as information relating to the merger. Forward-looking
statements include, among other things, discussions concerning MONY s potential exposure to market risks, as well as statements expressing
expectations, beliefs, estimates, forecasts, projections and assumptions. MONY claims the protection afforded by the safe harbor for
forward-looking statements as set forth in the Private Securities Litigation Reform Act of 1995. Forward-looking statements are subject to many
risks and uncertainties. Actual results could be materially better or worse than those anticipated by forward-looking statements due to a number
of important factors including, but not limited to, the following:

the financial performance of MONY through the completion of the merger;

satisfaction of the closing conditions set forth in the merger agreement, including the approval of MONY stockholders and regulatory
approvals;

a significant delay in the expected completion of the merger;

MONY could experience losses, including venture capital losses;

MONY could be subjected to downgrades by ratings agencies of MONY s senior debt ratings and the claims-paying and
financial-strength ratings of MONY s insurance subsidiaries;

MONY could be required to take a goodwill impairment charge relating to its investment in The Advest Group, Inc. if the market
deteriorates;

MONY could have to accelerate amortization of deferred policy acquisition costs if market conditions deteriorate;

MONY may be required to recognize in its earnings other than temporary impairment charges on its investments in fixed maturity and
equity securities held by it;

MONY could have to write off investments in certain securities if the issuers financial condition deteriorates;

actual death-claim experience could differ from MONY s mortality assumptions;

MONY could have liability from as-yet-unknown litigation and claims;

larger settlements or judgments than MONY anticipates could result in pending cases due to unforeseen developments; and

changes in laws, including tax laws, could affect the demand for MONY s products.
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MONY does not undertake to update or revise any forward-looking statements, which speak only as of the date they were made, whether as a
result of new information, future events or otherwise.
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THE PARTIES TO THE MERGER

The MONY Group Inc.

MONY is a Delaware corporation with its executive offices located at 1740 Broadway, New York, New York 10019. Its telephone number is
(212) 708-2000. MONY, with approximately $55 billion in assets under management and administration as of June 30, 2003, is a financial
services firm that manages a portfolio of member companies. These companies include MONY Life Insurance Company, MONY Life of
America, The Advest Group, Inc., Enterprise Capital Management, Inc., Matrix Capital Markets Group, Inc., Advest, Inc., and U.S. Financial
Life Insurance Company. These companies manufacture and distribute protection, asset accumulation, brokerage and advisory products and
services to individuals, corporations and institutions through retail and wholesale distribution channels. MONY s common stock is traded on the
New York Stock Exchange under the symbol MNY.

AXA Financial, Inc.

AXA Financial, Inc. is a Delaware corporation with its executive offices located at 1290 Avenue of the Americas, New York, New York 10104.
Its telephone number is (212) 554-1234. AXA Financial is a diversified financial services organization offering a broad spectrum of financial
advisory, insurance and investment management products and services. It is one of the world s largest asset managers, with total assets under
management of approximately $457.5 billion at June 30, 2003. AXA Financial s financial advisory and insurance product businesses are
conducted principally by its wholly owned life insurance subsidiary, The Equitable Life Assurance Society of the United States, its insurance
general agency, AXA Network, LLC, and its broker dealers, AXA Advisors, LLC and AXA Distributors, LLC. Equitable Life, which was
established in the State of New York in 1859, is among the largest life insurance companies in the United States. AXA Financial s investment
management and related services business is conducted by Alliance Capital Management L.P.

AIMA Acquisition Co.

AIMA Acquisition Co. is a Delaware corporation with its executive offices located at 1290 Avenue of the Americas, New York, New York
10104 c/o AXA Financial, Inc. Its telephone number is (212) 554-1234. AIMA is a wholly owned subsidiary of AXA Financial. AIMA was
formed solely for the purpose of facilitating the merger.
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL MEETING

The following questions and answers are provided for your convenience and briefly address some commonly asked questions about the proposed
merger and the special meeting of MONY stockholders. You should carefully read this entire proxy statement, including each of the annexes
attached to this proxy statement.

Q: Why am I receiving this proxy statement and proxy card?

A:  You are receiving this proxy statement and proxy card because, as of [®], 2003, the record date for the special meeting, you owned shares of
MONY common stock. This proxy statement describes the issues on which we would like you, as a stockholder, to vote. It also provides you
with the important information about these issues to enable you to make an informed decision as to whether or not to vote your shares of MONY
common stock for the merger.

Q: When and where is the special meeting of stockholders?

A: The special meeting of stockholders will be held on [®], 2003, at [®] a.m. local time, at [®].

Q: What am I being asked to vote on?

A: You are being asked to consider and adopt the merger agreement, pursuant to which AXA Financial will acquire MONY through the
merger of a wholly owned subsidiary of AXA Financial, AIMA, with and into MONY. After the merger, MONY will become a wholly owned
subsidiary of AXA Financial.

Q: Who is entitled to vote at the special meeting of stockholders?

A: Holders of record of MONY common stock as of the close of business on [®], 2003 are entitled to vote on the merger agreement.

Q: What stockholder approval is required to adopt the merger agreement?

A: A quorum must be present at the special meeting and the affirmative vote of stockholders representing a majority of the issued and
outstanding shares of MONY common stock entitled to vote for adoption of the merger agreement is required to adopt the merger agreement.
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Q: Does MONY s board of directors recommend the adoption of the merger agreement?

A: Yes. MONY s board of directors unanimously recommends that MONY stockholders vote FOR adoption of the merger agreement.
MONY s board of directors considered many factors in deciding to recommend adoption of the merger agreement, including, among other things,
the consideration of $31.00 per share in cash to be paid in the proposed merger, the current and prospective environment in which MONY
operates and its impact on MONY s opportunities as a stand-alone entity, the strategic alternatives available to MONY and MONY s financial
condition, results of operations and business and earnings prospects. The $31.00 cash per share merger consideration represents a premium of
approximately 5.69% to the closing price of MONY common stock on September 17, 2003 and approximately 25.30% to the average daily
closing price of MONY common stock over the one-year period ended September 17, 2003.

Q: What will MONY stockholders receive in the merger?

A: In the merger, each issued and outstanding share of MONY common stock will be converted into the right to receive $31.00 in cash,
without interest and less any required withholding tax, unless you perfect and exercise your appraisal rights as set forth below.
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Q: Am I entitled to appraisal rights?

A: Yes. Under Delaware law, if the merger is completed and you do not vote in favor of adopting the merger agreement, you have the right to
seek appraisal of the fair value of your shares of MONY common stock, as determined by the Delaware Court of Chancery, exclusive of any
element of value arising from the accomplishment or expectation of the merger, but only if you deliver a written demand for an appraisal before
the vote on the merger agreement and comply with the applicable Delaware law procedures. A demand for appraisal becomes irrevocable 60
days after the effective time of the merger. Once that happens, absent the consent of the surviving corporation, any stockholder who has made a
demand for appraisal rights will no longer be entitled to receive the merger consideration of $31.00 in cash per share of MONY common stock.
Instead, these stockholders will receive the fair value, as determined by the Delaware Court of Chancery, of his or her shares of MONY common
stock, exclusive of any element of value arising from the accomplishment or expectation of the merger, together with a fair rate of interest, also
as determined by the Delaware Court of Chancery. The amount awarded by the Delaware Court of Chancery could be greater than, less than or
equal to $31.00 per share of MONY common stock. AXA Financial will not be obligated to complete the merger if appraisal rights are perfected
by holders of more than 10% of the issued and outstanding shares of MONY common stock as of immediately prior to the merger. AXA
Financial has the right to waive this condition and complete the merger. See Dissenters Rights of Appraisal and Annex C to this proxy statement.

Q: What will happen to outstanding and unexercised stock options?

A: In the merger, each issued and outstanding unexercised stock option, whether vested or unvested, to acquire MONY common stock will be
cancelled and converted into the right to receive for each share covered by the stock option the excess, if any, of $31.00 over the per share
exercise price of the stock option, without interest, and net of applicable withholding taxes. Each issued and outstanding unexercised stock
option with a per share exercise price of $31.00 or more will be canceled without payment.

Q: What will happen to outstanding shares of restricted MONY common stock?

A: Some of the officers and directors of MONY hold restricted stock awards. Immediately prior to completion of the merger, each share of
restricted stock whether vested or unvested will be converted into the right to receive $31.00 per share.

Q: Will MONY continue to pay dividends on my shares of MONY common stock pending completion of the merger?

A: The merger agreement provides that at any time after January 1, 2004, MONY can set a record date for, and declare and pay, a dividend to
its stockholders out of specified components of its earnings for the last six months of 2003, up to a maximum dividend of $0.45 per share of
MONY common stock. Accordingly, MONY may or may not be able to pay a dividend to its stockholders, depending on its financial results for
the last six months of 2003.

Q: What will happen to my shares of MONY common stock after the merger?
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A: Following consummation of the merger, your shares of MONY common stock will represent solely the right to receive the merger
consideration of $31.00 per share in cash, without interest and less any required withholding tax, unless you perfect your appraisal rights. In
addition, upon consummation of the merger, trading in MONY common stock on the New York Stock Exchange will cease and price quotations
for MONY common stock will no longer be available.

Q: Does AXA Financial have the financial resources to pay the aggregate merger consideration?

A: The aggregate consideration payable to MONY s stockholders and option and warrant holders in the merger is approximately $1.5 billion.
AXA Financial has represented to us that, as of the closing of the merger, AXA Financial will have available cash sufficient to enable it to pay
the aggregate merger consideration. In addition, AXA Financial also has advised us that it expects to obtain these funds from its parent, AXA.
There is no financing condition to the consummation of the merger.
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Q: What are the U.S. federal income tax consequences of the transaction?

A: The conversion of shares into cash pursuant to the merger is a taxable transaction for U.S. federal income tax purposes and may also be a
taxable transaction under applicable state, local or foreign tax laws. You should consult your own tax advisor about the particular tax
consequences of the merger to you.

Q: When will the merger be completed and when will payment be received?

A: We are working toward completing the merger as quickly as possible and we believe that the merger will be completed by the end of the
first quarter of 2004. However, the closing of the merger could occur later than the first quarter of 2004 because the merger cannot be completed
without the satisfaction of a number of closing conditions, including the approval of MONY stockholders as described in this proxy statement
and the approval of regulatory authorities, including applicable insurance and banking regulatory authorities. The effective time of the merger
will occur on the third business day following the satisfaction or waiver of the conditions to the merger contained in the merger agreement or on
such other date as MONY and AXA Financial may otherwise agree.

Q: What if the merger is not completed?

A: Itis possible that the merger will not be completed. That might happen if, for example, our stockholders do not approve the merger
agreement. If that occurs, neither AXA Financial, AIMA nor any third party is under any obligation to make or consider any alternative
proposals regarding the purchase of the shares of MONY common stock. Under some circumstances, a termination fee of $50 million would be
payable to AXA Financial by MONY if the merger is not completed.

Q: What do I need to do now?

A: We urge you to read this proxy statement carefully, including its annexes, and consider how the merger affects you. Then simply mark,
sign, date and promptly mail the enclosed proxy card in the postage-paid envelope provided. Should you prefer, you may cast your vote by
proxy by telephone or via the Internet in accordance with the instructions on the enclosed proxy card or the voting instruction form received
from any broker, bank or other nominee that may hold shares of MONY common stock on your behalf. Please act as soon as possible so that
your shares of MONY common stock can be voted at the special meeting.

Q: What happens if I do not return a proxy card or otherwise vote by proxy?

A: If you fail to return your proxy card or cast your vote by proxy by using the telephone or the Internet and you do not vote in person at the
special meeting, it will have the same effect as voting against the merger. You are urged to act promptly in returning your proxy.
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Q: May I attend the meeting and vote in person?

A: Yes. You may vote in person by ballot at the special meeting if you own shares of MONY common stock registered in your own name. If

you bring a legal proxy from your broker, bank or other nominee and present it at the special meeting, you also may vote in person at the special
meeting if your shares of MONY common stock are held in street name through a broker, bank or other nominee. You should contact the person
responsible for your account to make such arrangements. Please note that stockholders may be asked to present photo identification for

admittance to the special meeting.

Q: May I change my vote after I have mailed my signed proxy card or otherwise voted by proxy?

A: Yes. You may revoke your proxy at any time before the vote is taken at the special meeting. To revoke your proxy, you must either advise
the Corporate Secretary of MONY in writing, deliver a proxy card dated after the date of the proxy you wish to revoke, submit a later dated
proxy instruction by telephone or via the Internet or

10
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attend the special meeting and vote your shares of MONY common stock in person. Merely attending the special meeting will not constitute
revocation of your proxy. If you have instructed a broker, bank or other nominee to vote your shares, you must follow the directions received
from the broker, bank or other nominee to change your instructions.

Q: If my shares are held in street name by my broker, banker or nominee will my broker vote my shares for me?

A:  Your broker, banker or nominee will not vote your shares of MONY common stock without specific instructions from you. You should
instruct your broker, banker or nominee to vote your shares of MONY common stock by following the instructions provided to you by such
firm. You should also contact the person responsible for your account to make certain that your shares of MONY common stock are voted.
Without instructions, your shares of MONY common stock will not be voted, which will have the effect of a vote against the merger. Please
make certain to return your proxy card for each separate account you maintain to ensure that all of your shares of MONY common stock are
voted.

Q: Who is soliciting my proxy?

A: The board of directors of MONY is soliciting your proxy. Directors, officers and other employees of MONY may participate in soliciting
proxies by mail, telephone, facsimile, personal interview or e-mail. In addition, D. F. King & Co., Inc. is aiding MONY in the solicitation of
proxies.

Q: Should I send in my stock certificates now?

A: No. Detailed instructions with regard to the surrender of your certificates representing shares of MONY common stock, together with a
letter of transmittal, will be mailed to you promptly following completion of the merger. You should not submit your certificates representing
shares of MONY common stock to MONY or the paying agent until you have received these materials. The paying agent will send payment for
your shares of MONY common stock promptly after the paying agent receives your certificates representing shares of MONY common stock
and other required documents.

Q: Where can I learn more about MONY?

A: MONY files annual, quarterly and current reports, proxy statements and other information with the U.S. Securities and Exchange
Commission. You may read and copy any reports, statements or other information that MONY files with the SEC at the SEC s Public Reference
Room, 450 Fifth Street, N.W., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the
Public Reference Room. These SEC filings are also available to the public at the Internet site maintained by the SEC at http://www.sec.gov.

Q: Whom should I contact if I have questions?
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A: If you would like additional copies, without charge, of this proxy statement or if you have questions about the merger, including the
procedures for voting your shares, you should contact D. F. King & Co., Inc., which is assisting us in the solicitation of proxies, as follows:

D. F. King & Co., Inc.
48 Wall Street
New York, New York 10005

Toll-Free: (800) 488-8075

11
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THE SPECIAL MEETING OF MONY STOCKHOLDERS

Time, Place and Purpose of the Special Meeting

The special meeting of MONY stockholders will be held on [®], 2003 at [®] a.m. local time, at [®]. The purpose of the special meeting is to
consider and vote on the proposal to adopt the merger agreement.

MONY s board of directors, by unanimous vote and after careful consideration, (i) has approved the merger agreement, including the merger and
the other transactions contemplated thereby, (ii) has determined that the terms of the merger and the other transactions contemplated by the
merger agreement are advisable, fair to and in the best interests of MONY and its stockholders and (iii) recommends that MONY stockholders
vote FOR adoption of the merger agreement.

Who Can Vote at the Special Meeting

The holders of record of MONY common stock as of the close of business on [®], 2003, which is the record date for the special meeting, are
entitled to receive notice of and to vote at the special meeting. If you own shares of MONY common stock that are registered in someone else s
name, for example, a broker, you need to direct that person to vote those shares or obtain an authorization from them and vote the shares
yourself at the meeting. On the record date, there were [®] shares of MONY common stock issued and outstanding held by approximately [e]
stockholders of record.

Vote Required

Holders of a majority of the issued and outstanding shares of MONY common stock entitled to be cast as of the record date, represented in
person or by proxy, will constitute a quorum for purposes of the special meeting. A quorum is necessary to hold the special meeting. Once a
share is represented at the special meeting, it will be counted for the purpose of determining a quorum and any adjournment of the special
meeting, unless the holder is present solely to object to the special meeting. However, if a new record date is set for an adjourned meeting, then a
new quorum will have to be established.

The adoption of the merger agreement requires the affirmative vote of the holders of a majority of the issued and outstanding shares of MONY
common stock entitled to vote thereon. Each share of MONY common stock is entitled to one vote. Failure to vote your proxy by telephone or
via the Internet, or to return a properly executed proxy card or to vote in person will have the same effect as a vote  AGAINST adoption of the
merger agreement.

Under the rules of the New York Stock Exchange, brokers who hold shares in street name for customers have the authority to vote on routine
proposals when they have not received instructions from beneficial owners. However, brokers are precluded from exercising their voting

discretion with respect to approval of non-routine matters, such as adoption of the merger agreement and, as a result, absent specific instructions
from the beneficial owner of such shares, brokers are not empowered to vote those shares, referred to generally as broker non-votes. Abstentions

Table of Contents 33



Edgar Filing: MONY GROUP INC - Form DEFA14A

and properly executed broker non-votes will be treated as shares that are present and entitled to vote at the special meeting for purposes of
determining whether a quorum exists and will have the same effect as votes AGAINST adoption of the merger agreement.

Director and Executive Officer Voting

As of October 6, 2003, approximately 3.2% of the issued and outstanding shares of MONY common stock were held by directors and executive
officers of MONY and their affiliates. MONY has been advised by its directors and executive officers that they intend to vote all of their shares
in favor of the proposal to adopt the merger agreement. See Security Ownership ~ Security Ownership of Directors and Executive Officers.
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Voting by Proxy

This proxy statement is being sent to you on behalf of the MONY board of directors for the purpose of requesting that you allow your shares of
MONY common stock to be represented and voted at the special meeting or any adjournment thereof by the persons named in the enclosed
proxy card. All shares of MONY common stock represented at the meeting by proxies voted by telephone or via the Internet or by properly
executed proxy cards will be voted in accordance with the instructions indicated on that proxy. If you submit a proxy by telephone or via the
Internet or by signing and returning a proxy card without giving voting instructions, your shares will be voted FOR the proposal as
recommended by MONY s board of directors. The board recommends a vote FOR adoption of the merger agreement.

The persons named in the proxy card will use their own judgment to determine how to vote your shares of MONY common stock regarding any
matters not described in this proxy statement that are properly presented at the special meeting or any adjournment thereof. MONY does not
know of any matter to be presented at the meeting or any adjournment thereof other than the proposal to adopt the merger agreement.

You may revoke your proxy at any time before the vote is taken at the special meeting. To revoke your proxy, you must either advise the
Corporate Secretary of MONY in writing, deliver a proxy dated after the date of the proxy you wish to revoke, submit a later dated proxy
instruction by telephone or via the Internet or attend the special meeting and vote your shares in person. Merely attending the special meeting
will not constitute revocation of your proxy.

If your shares of MONY common stock are held in street name, you will receive instructions from your broker, bank or other nominee that you
must follow to have your shares voted. Your broker or bank may allow you to deliver your voting instructions by telephone or via the Internet.

MONY will pay the cost of this proxy solicitation. Directors, officers and other employees of MONY may participate in soliciting proxies by
mail, telephone, facsimile, personal interview or e-mail. None of these persons will receive additional or special compensation for soliciting
proxies. MONY will, upon request, reimburse brokers, banks and other nominees for their expenses in sending proxy materials to their
customers who are beneficial owners and obtaining their voting instructions. MONY has engaged D. F. King & Co., Inc. to assist in the
solicitation of proxies for the special meeting and will pay D. F. King & Co., Inc. a fee estimated not to exceed $300,000 plus reimbursement of
expenses.
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THE MERGER

The following discussion summarizes the material terms of the merger. While we believe that the description covers the material terms of the
merger, this summary may not contain all of the information that is important to you. We urge stockholders to read this proxy statement, the
merger agreement and the other documents referred to herein carefully for a more complete understanding of the merger.

Background of the Merger

Since MONY s demutualization in 1998, MONY s policy has been to meet confidentially with qualified third parties that express potential
interest in pursuing a business combination or other strategic transaction with MONY. As part of this policy, Michael I. Roth, MONY s
Chairman and Chief Executive Officer, and other authorized representatives of MONY have had discussions, from time-to-time, with
representatives of third parties regarding a potential business combination or other strategic transaction. From 2001 through early 2003, Mr.
Roth had meetings with senior representatives, usually chief executive officers, of approximately ten other companies to explore potential
strategic transactions, including possible mergers and acquisitions of MONY. In exploring opportunities with third parties, MONY was careful
to maintain confidentiality and to proceed in a manner that it believed would maximize stockholder value and not disrupt MONY s business and
operations. In particular, MONY was concerned about the potential effect that a leak could have on its sales force and relationships with other
distributors. Notwithstanding the several meetings and discussions that Mr. Roth and MONY s financial advisors, including Credit Suisse First
Boston LLC, had conducted with other parties, none of these parties, except AXA Financial, indicated any interest in a transaction with MONY
that the MONY board of directors believed was worthy of pursuing.

In 2001, as a result of the decline in the capital markets, an increase in competition and other factors, MONY s profitability declined
precipitously. In response, senior management of MONY took steps to improve MONY s operating results through a variety of measures,
including expense reductions. In this regard, from mid-May through mid-September, 2001, two separate groups of senior level managers met
frequently and intensively to plan a reorganization of MONY s field force and home office staff, in both New York City and Syracuse, in order to
reduce MONY s operating expenses substantially. Among the outcomes of this effort were two major reductions in force in October 2001 and
January 2002. As its results for 2002 continued to lag behind MONY s business plan, MONY initiated a third major reduction in force in
December 2002 to reduce its expense base further.

Despite efforts by MONY s senior management to improve MONY s operating results through expense reductions, in late 2002, Fitch and
Standard & Poor s, two ratings agencies, each lowered MONY s senior debt credit ratings to BBB+ and MONY Life s financial strength ratings to
A+. Also in 2002, two other ratings agencies, Moody s and A.M. Best, put MONY Life on negative outlook and lowered their ratings of MONY s
senior debt to Baa2 and bbb+ respectively.

In late 2002, as it became increasingly clear that it would be difficult for MONY to meet its return on equity targets and maintain its senior debt
and insurer financial strength ratings, MONY s senior executives consulted with MONY s outside financial advisors regarding potential strategic
alternatives, including mergers and acquisitions of MONY.

In evaluating the potential strategic alternatives available to MONY, in 2002 and early in 2003, Mr. Roth and, at the direction of Mr. Roth,
MONY s financial advisors, including Credit Suisse First Boston, had discussions with selected third parties, including AXA Financial, to
explore the possibility of a business combination or other strategic transaction involving MONY.
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In November 2002, the MONY board of directors met with management of MONY and Credit Suisse First Boston to review and discuss
potential strategic alternatives available to MONY to maximize stockholder value and to mitigate the risks to MONY and its stockholders of
continuing to operate as an independent public
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company. At this meeting, management of MONY and Credit Suisse First Boston reviewed, and the MONY board of directors considered,
among other things, the potential risks and benefits associated with four potential strategies: Remain Independent ; Focus on
Distribution/Outsource Manufacturing ; Merger of Equals ; and Sale of MONY. During the meeting, the board of directors requested that
management explore and consider potential strategic alternatives to maximize stockholder value, including those outlined by management of
MONY and Credit Suisse First Boston. In the weeks following the November meeting, members of MONY s senior management team met with
Credit Suisse First Boston again to review and discuss strategic alternatives, as well as the discussions and contacts with third parties.

On December 4, 2002, Mr. Roth met with Christopher Condron, President and Chief Executive Officer of AXA Financial, to discuss generally
their respective businesses.

At a meeting of the board of directors of MONY on January 15, 2003, Mr. Roth again updated the board of directors on MONY s consideration
of various potential strategic alternatives and reported on the discussion that he had had with Mr. Condron on December 4, 2002. Mr. Roth also
reviewed with the MONY board of directors the discussions he and MONY s financial advisers had had from time-to-time with potential
acquirors and strategic partners previously identified by senior management and Credit Suisse First Boston. After discussing the process and the
strategic alternatives, the MONY board of directors instructed Mr. Roth and the MONY senior management team to continue the process of
evaluating these alternatives.

At a meeting on January 31, 2003, Mr. Roth and Mr. Condron agreed that it might be in the best interests of their respective companies and
stockholders to explore the possibility of a business combination of MONY and AXA Financial.

Around this time, Mr. Roth had a conversation with Stanley Tulin, Vice Chairman and Chief Financial Officer of AXA Financial. They
discussed the possibility of an acquisition of MONY by AXA Financial. Mr. Tulin told Mr. Roth that, subject to the satisfactory completion of
due diligence and approval of AXA Financial s board of directors, AXA Financial might be prepared to acquire MONY at a price level of
approximately $26.00 per share, representing a premium of approximately 20% over MONY s recent trading prices around the time of such
conversation. Mr. Roth stated that, if AXA Financial wanted to make an offer that MONY s board of directors would find compelling at that
time, the price would have to be higher.

On February 11, 2003, MONY and AXA Financial executed a confidentiality agreement in connection with their consideration of a potential
business combination. At no time did AXA Financial have the exclusive right to negotiate with MONY with respect to a potential business
combination. Over the next several months, MONY provided AXA Financial with substantial non-public information relating to the business
and operation of MONY and made MONY personnel available to respond to questions that AXA Financial had about MONY s business.

On February 19, 2003, MONY formally engaged Credit Suisse First Boston to continue acting as its financial advisor in connection with
MONY s continuing review of strategic alternatives.

At a meeting of Mr. Roth and Mr. Condron on March 12, 2003, Mr. Condron informed Mr. Roth that, based on the results of its limited due
diligence to date, AXA Financial was interested in continuing to pursue the possibility of a business combination with MONY.

On March 18, 2003, the MONY board of directors gathered for an off-site dinner and reviewed and discussed, among other things, the process
of evaluating strategic alternatives. During dinner, it was communicated to Mr. Roth by the independent directors that they believed that the best
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way to maximize value for MONY s stockholders was to enter into a business combination with a third party, assuming that a satisfactory price
could be obtained, rather than to continue to operate MONY as an independent entity. The independent directors based this view on their belief
that continuing to operate MONY as an independent
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company would subject MONY s stockholders to additional financial and operating performance risk and the prospect of further ratings agency
downgrades, with the resulting likelihood that the share price of MONY common stock would decline. At the dinner and at a meeting of the
MONY board of directors the next day, Mr. Roth reported on his recent conversations with Mr. Condron and his previous discussions with
representatives of other parties. The MONY board of directors again instructed Mr. Roth and the senior management of MONY to continue
exploring available strategic alternatives, including a potential business combination with AXA Financial.

On March 31, 2003, Mr. Condron advised Mr. Roth that, based on its preliminary due diligence to that date, and subject to the approval of AXA
Financial s board of directors, AXA Financial would be willing to consider a transaction to acquire MONY for cash, at a price level of
approximately $27.00 per share of MONY common stock. Based on the closing share price for MONY common stock on March 31, 2003 of
$20.90 per share, this price reflected a premium of approximately 29% over the then current market price of MONY common stock.

Between the end of March and late April, 2003, AXA Financial continued to conduct due diligence in order to evaluate MONY s business and
operations and to determine the price it might be willing to pay for MONY in a business combination. MONY made senior personnel available
to respond to AXA Financial s inquiries and set up a data room containing the documents that AXA Financial had requested. In this regard, on
April 13,2003, Mr. Roth had a telephone conference with Mr. Condron and Mr. Tulin to discuss, among other things, the change-in-control
employment agreements, commonly referred to as the CIC agreements, for senior executives of MONY, which, among other things, provide
severance payments and benefits to the executives upon a termination of their employment by MONY without cause or a voluntary termination
of employment by the executives for good reason, in either case following a change in control. They discussed, in general terms, the potential
payments under the CIC agreements and the potential cost to an acquiror of those payments in the event of a business combination with MONY.
Mr. Roth told Messrs. Condron and Tulin that MONY had been working with Ernst & Young LLP to quantify the potential cost of those
payments. They agreed that AXA Financial would continue to work with MONY and Ernst & Young LLP to review the calculations, and to
consider possible opportunities to reduce the potential cost of the CIC agreements to AXA Financial, including making certain changes to the
CIC agreements.

On April 15, 2003, Mr. Condron visited MONY s corporate headquarters in New York City to meet with Mr. Roth and other members of the
MONY senior management team to discuss generally MONY s business and operations.

On April 22, 2003, Mr. Roth met with Henri de Castries, Chairman of the Management Board of AXA and Chairman of the Board of AXA
Financial, and Mr. Condron. At this meeting, Messrs. de Castries and Condron told Mr. Roth that, based on the results of its due diligence to
date, including its preliminary evaluation of the CIC agreements, AXA Financial would be willing to offer to acquire MONY for between

$25.00 and $26.00 in cash per share of MONY common stock, subject to the approval of AXA Financial s board of directors. Mr. Roth informed
Messrs. de Castries and Condron that he believed this offer was inadequate.

The next day, Mr. Roth again met with Mr. Condron to explore the basis for AXA Financial s proposal and whether AXA Financial might be
willing to increase the price it was willing to pay for MONY. Mr. Condron stated that, subject to satisfactory completion of its due diligence and
the approval of AXA Financial s board of directors, AXA Financial was prepared to offer to acquire MONY for $26.50 per share in cash.

On May 2, 2003, Mr. Roth had a telephone conversation with Mr. Condron during which Mr. Condron presented Mr. Roth with an offer, subject
to the approval of AXA Financial s board of directors, to acquire MONY for $26.50 per share, in either cash or AXA American Depositary
Receipts. In addition, if the consideration were to be a fixed number of AXA American Depositary Receipts for each share of MONY

16

Table of Contents 40



Edgar Filing: MONY GROUP INC - Form DEFA14A

Table of Conten

common stock, Mr. Condron offered to give MONY the right to terminate the merger agreement in the event that, at the closing of the merger,
the value of the AXA American Depositary Receipts to be exchanged for each share of MONY common stock in the transaction was less than
$15.00.

On May 5, 2003, the MONY board of directors met with members of the MONY senior management team, as well as representatives of Dewey
Ballantine LLP, MONY s legal counsel, and Credit Suisse First Boston. Mr. Roth and representatives of Credit Suisse First Boston explained to
the MONY board of directors the offer from AXA Financial that was presented to Mr. Roth on May 2, 2003, and again reviewed and discussed
with the board of directors MONY s prospects and strategic alternatives. Mr. Roth also again reviewed with the board of directors the prior
discussions he had had with representatives of other companies regarding a potential transaction with MONY, which he had discussed with the
board of directors at prior meetings.

On May 13, 2003, MONY s board of directors met again with representatives of MONY s senior management team and its legal and financial
advisors. The board of directors again considered the AXA Financial offer of May 2, 2003, and the potential alternatives to a transaction with
AXA Financial, including the feasibility of, and the risks associated with, MONY s continued operation as an independent public company. The
board of directors also discussed matters related to the CIC agreements with the senior executives, including the potential payments to be made
to those executives in the event of a transaction with AXA Financial. At the conclusion of the meeting, the board of directors instructed Mr.
Roth to proceed with the negotiation of a definitive merger agreement for the board of directors consideration at a subsequent meeting.

Over the course of the next week, representatives of MONY and its legal and financial advisors negotiated a merger agreement with
representatives of AXA Financial and its advisors. During these discussions, AXA Financial stated that, subject to the completion of its due
diligence and the approval of the AXA Financial board of directors, it remained prepared to acquire MONY for $26.50 per share. During these
discussions, AXA Financial also stated that it wanted to structure the transaction as a stock-for-stock merger pursuant to which each outstanding
share of MONY common stock would be exchanged for such number of AXA American Depositary Receipts as had a value of $26.50, based on
the closing price of such AXA American Depositary Receipts as of the day immediately preceding the merger agreement. Based on the closing
price of AXA American Depositary Receipts on the 20 trading days immediately preceding May 15, 2003, AXA Financial proposed that each
outstanding share of MONY common stock would be converted into the right to receive 1.8 AXA American Depositary Receipts in order to
achieve a value of $26.50 per share of MONY common stock.

In addition, during this time, representatives of AXA Financial and its advisors continued business, legal and financial due diligence of MONY,
and MONY and its legal and financial advisors conducted due diligence on AXA Financial and AXA. Among other things, the parties discussed
the CIC agreements with senior executives of MONY and their effect on the price AXA Financial was prepared to offer for MONY, and
preliminarily agreed on certain measures to reduce the potential cost of the agreements to AXA Financial.

On the morning of May 21, 2003, the transaction committee of the AXA Financial board of directors held a meeting and approved the proposed
merger agreement between MONY and AXA Financial.

On the morning of May 21, 2003, Mr. Roth had a conversation with Mr. Tulin. Mr. Roth and Mr. Tulin agreed that the purchase price in the
merger would be $26.50 per share and that the exchange ratio to produce this value would be fixed based on the volume weighted average
trading price of AXA American Depositary Receipts during that day.

On the evening of May 21, 2003, MONY s board of directors met to consider the proposed merger agreement between MONY and AXA
Financial. Representatives of MONY s senior management team, as well as representatives of MONY s legal and financial advisors made
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fiduciary duties of the MONY board of directors to the MONY stockholders in connection with the proposed transaction. In addition, the
MONY board of directors was advised that, based upon the $26.50 purchase price agreed to between Mr. Roth and Mr. Tulin that morning and
the volume weighted average trading price of AXA American Depositary Receipts on May 21, 2003, each outstanding share of MONY common
stock would be converted into the right to receive 1.92 AXA American Depositary Receipts. This represented a value of $26.50 per share, based
on the volume weighted average trading price of $13.80 of AXA American Depositary Receipts on May 21, 2003, and $26.92 based on the
closing share price of $14.02 of such AXA American Depositary Receipts on May 21, 2003. The MONY board of directors was also advised
that Mr. Roth and Mr. Tulin had agreed that MONY would have a right to terminate the merger agreement in the event that the value of the
AXA American Depositary Receipts delivered to holders of MONY common stock at the closing of the merger based on the exchange ratio was
less than $17.00, subject to AXA Financial s right to increase the exchange ratio by the amount necessary to produce a value of $17.00, and that
AXA Financial would have the right to terminate the merger agreement in the event that the value of the AXA American Depositary Receipts
delivered to holders of MONY common stock at the closing of the merger based on the exchange ratio was more than $37.00, subject to

MONY s right to decrease the exchange ratio by an amount necessary to produce a value of $37.00.

Following these presentations, the MONY board of directors engaged in extensive discussions about the AXA Financial proposal. During those
discussions, members of the board of directors expressed concern about the risk that, pursuant to the terms of the proposed transaction, MONY s
stockholders would be exposed to fluctuations in the trading price of AXA American Depositary Receipts until the closing of the transaction a
risk that was compounded by the possibility that there could be an extended period of time between the signing of the merger agreement and the
closing of the merger due to the regulatory approvals and other conditions that would need to be satisfied before the merger could be completed.
In this regard, members of the MONY board of directors noted the significant fluctuations in the trading prices of AXA American Depositary
Receipts during the preceding two years and that the consideration payable to MONY stockholders at the closing of the merger could be as low
as $17.00 per share of MONY common stock if the market price of AXA American Depositary Receipts were to decline significantly. Members
of the MONY board of directors also expressed concern that the risk of fluctuations in the trading price of AXA American Depositary Receipts
was exacerbated by currency risk since AXA was an international company and a significant portion of its earnings were denominated in foreign
currencies. In addition, the MONY board of directors discussed, generally, whether MONY stockholders would want to receive AXA American
Depositary Receipts in exchange for their MONY common stock and the potential confusion among stockholders as to what the AXA American
Depositary Receipts represent. The MONY board of directors also extensively discussed the CIC agreements, including the potential payments
to the executives in the event of a transaction with AXA Financial followed by termination of their employment under the circumstances
described in the CIC agreements.

During the meeting, the MONY board of directors asked Mr. Roth to prepare for the board s review an updated analysis of MONY s prospects, as
well as the risks to MONY s stockholders, if MONY continued as an independent public company. Later that evening, Mr. Roth informed Mr.
Condron that the MONY board of directors was continuing to consider MONY s strategic alternatives, but was not willing to accept AXA
Financial s current offer principally due to concerns regarding the potential volatility of AXA s American Depositary Receipts.

On June 9, 2003, MONY s board of directors again met with representatives of Credit Suisse First Boston and Richard Daddario, MONY s Chief
Financial Officer. Mr. Daddario reviewed MONY s historical and current financial performance and presented an updated analysis of MONY s
prospects as an independent public company. At the meeting, MONY s independent directors also discussed the CIC agreements, including the
potential payments in the event of a change in control. In addition, Credit Suisse First Boston provided further information to the MONY board

of directors about AXA.

At a meeting on June 11, 2003, the corporate governance and nominating committee of MONY s board of directors, a committee comprised
entirely of independent directors, decided to recommend that the independent
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members of MONY s board of directors review the CIC agreements with a view that these agreements would not be renewed or would be
amended. The committee also recommended that the independent directors retain independent legal advisors and executive compensation
consultants to assist them in this review.

At a meeting held on June 13, 2003, MONY s independent directors retained Gibson, Dunn & Crutcher LLP as independent legal advisors, and
Frederic W. Cook & Co., as independent executive compensation consultants, to assist with the independent directors review of the CIC
agreements. Shortly thereafter, MONY s independent directors also engaged Ernst & Young LLP to assist them in connection with the review of
the CIC agreements.

During the next several weeks, the independent directors and their advisors conducted a detailed review and analysis of the CIC agreements, the
payments potentially due under the CIC agreements and the potential cost of those payments. MONY s independent directors and, at times, a
committee of these independent directors, met on several occasions with their advisors to review their analyses and recommendations, and also
held discussions with Mr. Roth about potential modifications to the CIC agreements. Together with their independent advisors, the independent
directors developed a proposal for amended CIC agreements that would substantially reduce the cost of these agreements.

At a meeting of the MONY board of directors on July 3, 2003, Mr. Roth indicated that he would be willing to accept an amended CIC agreement
proposed by the board of directors, and would be willing to recommend that the other executives accept amendments to their agreements as well.
The MONY board of directors resolved that the existing CIC agreements not be renewed upon the expiration of the then-current term on
December 31, 2003, and directed that MONY and its advisors cease all discussions with any third parties relating to the sale of MONY or any
other transaction that would result in a change in control of MONY under the agreements until such time as the existing agreements expired or
the amended CIC agreements were entered into.

MONY notified each of the senior executives that their existing CIC agreement would not be renewed for 2004, and each executive was offered
the amended CIC agreement prepared and approved by the independent directors and their advisors. By the end of July, on the recommendation
of Mr. Roth, all of the executives had signed the amended CIC agreements. On August 14, 2003, MONY described the amendment of the CIC
agreements in its quarterly report filed on Form 10-Q, and attached the amended agreements as exhibits to that filing.

The amended CIC agreements made a number of changes to the prior CIC agreements, as a result of which the potential payments to individual
executives were reduced by approximately one-third to one-half of the potential payments under the prior CIC agreements. Among other
changes, the amended CIC agreements reduced the severance pay multiples for most of the executives, removed long-term incentive plan
payments from the calculation of severance pay and provided that outstanding long-term incentive plan cycles would be paid out only on a
pro-rata basis. The amended CIC agreements also removed provisions of the prior CIC agreements for four of the executive officers applicable
upon a covered termination that would have treated them as satisfying the age requirement for retiree medical benefits and, in the case of one
such executive, enhanced early retirement pension benefits. The potential cost of the agreements was further reduced because the decrease in the
payments also reduced the amounts that would be subject to the federal income tax rules relating to change-in-control payments, resulting in a
reduction in the liability for gross-up payments under the agreements and an increase in the relative amounts that would be tax deductible. The
amended agreements also modified the definition of good reason for certain of the executives in a manner that was favorable to MONY. In
addition, the amended agreements required that the executives comply with certain restrictive covenants following termination of employment,
including with respect to noncompetition with MONY s business and nonsolicitation of its employees. The term of the CIC agreements was
extended to December 31, 2004, subject to annual renewal thereafter.

In late July 2003, Mr. Condron telephoned Mr. Roth to discuss his interest in renewing discussions with MONY, in September 2003, concerning
a potential business combination. Mr. Roth stated that he would be willing to resume discussions in September, 2003.
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On August 12 and 13, 2003, representatives of MONY met with representatives of four ratings agencies. As a result of these conversations,
MONY s management became convinced that it was likely that one or more of the ratings agencies would downgrade MONY s ratings due to,
among other things, the ratings agencies concerns about MONY s earnings and debt service coverage ratios. Three of the four ratings agencies
stated that their ratings committees would meet in September to review MONY s ratings in light of MONY s earnings performance. Mr. Roth
informed the ratings agencies that he expected discussions with a potential strategic partner to resume in September 2003.

On September 3, 2003, Mr. Roth and Mr. Condron met to discuss in detail a potential business combination. Mr. Condron told Mr. Roth that,
subject to the satisfactory completion of its due diligence and the approval of the AXA Financial board of directors, AXA Financial was
prepared to make a cash offer of $29.50 per share for each outstanding share of MONY common stock. Mr. Roth then noted that since the time
of their prior discussions in May 2003, MONY had amended its CIC agreements, resulting in significantly lower potential payments under those
agreements. Mr. Roth stated that he believed AXA Financial should increase the price to be paid to MONY s stockholders in the potential
transaction by the potential cost savings under the amended CIC agreements that was in excess of the potential cost savings under the prior CIC
agreements that had been preliminarily agreed with AXA Financial in May. Mr. Condron agreed that AXA Financial would review the
additional cost savings associated with the amended CIC agreements and, in principle, that the additional savings would be added to the price
that AXA Financial would be willing to pay for each outstanding share of MONY common stock. Mr. Roth estimated that an additional $1.50
per share should be added to the offer price to reflect the savings from the changes in the CIC agreements, for a total price of $31.00 per share.

Over the next week, representatives of MONY and its legal, financial and executive compensation advisors provided additional information to
AXA Financial concerning the modifications to the CIC agreements and the additional reductions in the cost of the potential payments under the
agreements. In addition, representatives of AXA Financial and its advisors also performed additional business, legal and financial due diligence
of MONY.

In a telephone conversation on September 10, 2003, Mr. Condron informed Mr. Roth that AXA Financial estimated the value of the additional
reductions in the potential cost of the CIC agreements to be approximately $1.20 per share. During the conversation, Mr. Roth advised Mr.
Condron that AXA Financial s bid would have to be $31.00 per share in cash. Mr. Condron told Mr. Roth that based on that cost reduction and
other considerations, and subject to the approval of AXA Financial s board of directors, AXA Financial would be prepared to offer $31.00 per
share for all of the outstanding shares of MONY common stock.

Over the next several days, representatives of MONY and AXA Financial, as well as representatives of their legal advisors, finalized the

definitive merger agreement for the proposed transaction, including a provision permitting MONY to declare a dividend from its Adjusted Net
Earnings, as defined in the merger agreement, not to exceed $0.45 per share of MONY common stock. As described below in ~ MONY s Reasons
for the Merger the MONY board of directors believes there is a substantial risk that MONY s stockholders may receive little or no further
dividend.

During this time, AXA Financial insisted, as a condition of the transaction, that four of MONY s executives, Messrs. Roth, Foti, Levine and
Daddario, enter into agreements with MONY and AXA Financial to limit the maximum amounts of severance and other payments that could be
made under their respective amended CIC agreements to the amounts utilized by AXA Financial in estimating the value of the reductions in the
potential cost of the CIC agreements. On September 17, 2003, the parties entered into the agreements that provided for these limitations.

On September 16, 2003, the MONY board of directors held a meeting to consider adjustments to certain incentive compensation arrangements
applicable in 2003 for the executives covered by the CIC agreements, as well as for other employees of MONY. Representatives of MONY s
advisors reviewed with the MONY board of directors the terms of the proposed adjustments. Also in attendance and advising the independent
directors were
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Gibson, Dunn & Crutcher LLP, their independent legal advisor, and Frederic W. Cook & Co., their independent executive compensation
consultants. In considering the proposed adjustments, the MONY board of directors reviewed the substantial cost savings to MONY that resulted
from the executives decision to enter into the amended CIC agreements in replacement of the then-existing CIC agreements, and the resulting
enhancement of stockholder value in the merger, the development by the executives of a favorable sale transaction for MONY at the request of

the MONY board of directors, and the dedication and performance of senior management throughout the sale process. See  Interests of MONY s
Directors and Executive Officers in the Merger.

On the morning of September 17, 2003, the MONY board of directors held a meeting to consider the proposed transaction. Representatives of
MONY and its legal and financial advisors reviewed with the MONY board of directors the proposed transaction. In particular, representatives
of Dewey Ballantine LLP reviewed with the MONY board of directors the terms of the proposed merger agreement and the fiduciary duties of
the MONY board of directors to the MONY stockholders in connection with the proposed transaction. Also, representatives of Credit Suisse
First Boston reviewed with the MONY board of directors its financial analysis of the merger consideration. After a thorough discussion
regarding the proposed transaction, the MONY board of directors adjourned the meeting to consider the matter further.

The AXA Financial board of directors held a meeting and approved the proposed transaction during the morning of September 17, 2003.

Later in the afternoon on September 17, 2003, the MONY board of directors reconvened the meeting. At this time, Credit Suisse First Boston
rendered to the MONY board of directors an oral opinion, which opinion was confirmed by delivery of a written opinion dated September 17,
2003, to the effect that, as of that date and based on and subject to the matters stated in the opinion, the proposed merger consideration was fair,
from a financial point of view, to the holders of MONY common stock, other than AXA Financial and its affiliates. At this meeting, the MONY
board of directors approved resolutions of the compensation committee of the board of directors with respect to incentive compensation
arrangements applicable in 2003 for executives and other employees. See  Interests of MONY s Directors and Executive Officers in the Merger.
At the conclusion of the meeting, the MONY board of directors unanimously approved the merger agreement, including the merger and the

other transactions contemplated by the merger agreement, determined that the terms of the merger and the other transactions contemplated by

the merger agreement are advisable, fair to and in the best interests of MONY and its stockholders and recommended that MONY stockholders
vote FOR adoption of the merger agreement.

Later on September 17, 2003, MONY and AXA Financial executed the merger agreement and publicly announced the proposed transaction.

On September 18, 2003, each of the four ratings agencies upgraded their outlook on MONY due to their favorable assessment of a potential
transaction.

MONY s Reasons for the Merger

MONY s board of directors consulted with senior management and MONY s financial and legal advisors and considered a number of factors,
including those set forth below, in reaching its decision to approve the merger agreement and the transactions contemplated by the merger
agreement and to recommend that MONY s stockholders vote FOR adoption of the merger agreement.

MONY s knowledge of the current, and its beliefs about the prospective, environment in which it operates, including domestic and
global economic conditions, competition in its business segments and the impact of these factors on MONY s opportunities as a

Table of Contents 48



Edgar Filing: MONY GROUP INC - Form DEFA14A

stand-alone entity or in a strategic transaction.

The strategic options available to MONY and MONY s assessment that none of these options, including remaining independent, is
likely to present an opportunity that is equal or superior to the proposed merger or to create value for MONY stockholders that is equal
to or greater than that created by the proposed merger.
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MONY s financial condition, results of operations and business and earnings prospects if it were to remain independent, including the
significant decrease in the holding company s cash, MONY s return on equity remaining significantly below industry averages and
MONY s interest coverage ratios remaining significantly below the level that the ratings agencies consider appropriate for MONY s
current rating, as well as the meaningful risk that MONY would not achieve the expected results.

The fact that, because of the strain on statutory capital resulting from new life insurance and annuity sales without sufficient income
from life insurance operations to support such sales, in the past year MONY has had to invest over $50 million of holding company
funds in MONY Life to support its capital and, in the foreseeable future, MONY expects to continue to have to make sizable
investments in the life operations without offsetting income from those operations.

The prospect that, absent the proposed merger, the ratings agencies would, in the immediate future, downgrade MONY s senior debt
credit ratings and MONY Life s financial strength ratings and, the effect that such a downgrade would have on MONY Life, including
(i) potentially causing it either (a) to lose business to competitors, especially in light of the fact that MONY Life s distribution is
heavily dependent on third-party channels, or (b) to pay higher gross concessions to its distributors to maintain premium volume,
resulting in lower profits, (ii) creating a significant risk of policy surrenders to MONY Life, thereby reducing revenue and requiring a
write-down of deferred acquisition costs and (iii) undermining its relationships with its distributors and, thus, its attractiveness to third
parties as a potential acquisition candidate.

The need for scale, which the MONY board of directors concluded MONY did not have, especially (i) in the variable products and
asset management businesses and (ii) in a company with a career agency sales force, to produce competitive rates of return on capital
employed; the resulting conclusion that MONY s variable products businesses and career agency distribution system would be worth
more to AXA Financial than they are worth to MONY as an independent public company; and MONY s judgment that a sale to AXA
Financial would, therefore, maximize the value MONY s stockholders would receive for those components of MONY s business.

MONY s belief that the market price of MONY common stock in the months immediately preceding the September 17, 2003 public
announcement of the proposed merger reflected the possibility of a future acquisition by an acquiror able to achieve significant
financial synergies, given the widespread speculation that MONY would be acquired in the near future.

MONY s small stock market float and the consequent difficulty that MONY s large stockholders would have in selling their holdings in
the public market, over a relatively short period of time, without depressing the market price of MONY common stock, were MONY
to remain an independent public company.

The terms of the merger agreement, which provide MONY with an ability to respond to, and to accept, an unsolicited offer that is
superior to the merger, if necessary to comply with the MONY board of directors fiduciary duties to the MONY stockholders under
applicable law, and which contain termination payment provisions that could have the effect of discouraging alternative proposals for
a business combination between MONY and a third party but which are customary for transactions of this size and type.

The history of discussions with other potential acquirors, the knowledge of the MONY board of directors that there was widespread
speculation in the marketplace that MONY was a takeover target and the MONY board of directors conclusion that it is unlikely that a
higher value can be achieved for MONY stockholders by means of a transaction with any other party, combined with the likelihood
that, given MONY s ability under the merger agreement, as described immediately above, to respond to and accept an unsolicited offer
that is superior to the merger, any other party that is willing and able to pay a price higher than $31.00 per share would come forward
before the MONY stockholders vote on the proposed transaction.
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The MONY board of directors belief that, given the potential consolidation savings and other economies that AXA Financial could
achieve in a merger with MONY, AXA Financial is either unique or among a very small number of potential acquirors that would be
able to extract greater synergies than most insurance companies and justify paying a full price per share for MONY s common stock.

The belief of the MONY board of directors that AXA Financial was significantly better positioned than other potential acquirors of
MONY due to (i) AXA s large size and AXA Financial s ability to consummate the transaction without a financing condition, (ii)
AXA s high price/earnings ratio, which permitted the transaction to be accretive to its earnings more quickly than would be the case for
other potential acquirors, (iii) the similarity of AXA Financial s operations to those of MONY, including the fact that AXA Financial
has long experience with a career agency sales force similar to MONY Life s sales force, (iv) the fact that Equitable Life is domiciled
in New York State, MONY Life s state of domicile, and the impact of that fact on the ability to obtain regulatory approval for the
transaction as quickly as possible and (v) AXA s history as an active acquiror experienced in acquisition integration.

The financial presentation of Credit Suisse First Boston LLC, and the opinion, dated September 17, 2003, of Credit Suisse First

Boston to the MONY board of directors, to the effect that as of that date and based upon and subject to the matters stated in such

opinion, the $31.00 per share merger consideration was fair, from a financial point of view to the holders of MONY common stock,

other than AXA Financial and its affiliates, discussed further below under Opinion of MONY s Financial Advisor. The full text of this
opinion is attached to this proxy statement as Annex B.

The closing conditions included in the merger agreement, including regulatory consents and the likelihood that the merger would be
approved by the requisite regulatory authorities and that the merger agreement would be adopted by MONY s stockholders.

The interests of directors and certain executive officers of MONY that are different from, or in addition to, the interests of MONY
stockholders generally, as described under Interests of MONY s Directors and Executive Officers in the Merger.

In addition to taking into account the foregoing factors, MONY s board of directors also considered the following potentially negative factors in
reaching its decision to approve the merger agreement.

The possibility that MONY would be substantially more profitable than expected or that another acquiror would be willing to pay a
higher price in the future.

The possible effect of the public announcement of the transaction on the continuing commitment of MONY s agents and management
pending the MONY stockholder vote.

The risk, which the MONY board of directors believes is substantial, that, given the agreed-upon restriction on the MONY board of
directors ability to declare and pay a dividend, MONY s stockholders may receive little or no further dividend. See The Merger
Agreement Dividend from Adjusted Net Earnings.

The fact that the merger will be a taxable transaction to MONY stockholders.

The fact that, because MONY stockholders are receiving cash for their shares of MONY common stock, they will not participate in
any potential future growth of either MONY or AXA Financial.

The potential public perception, based on the prices at which MONY s common stock has traded over the last several months,
that the short-term premium reflected in the $31.00 per share to be paid in the proposed transaction over recent trading prices
of MONY common stock is not as high as premiums in some other transactions that some investors may argue, but the
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The potential impact of the transaction on MONY s employees, including the possibility that jobs will be eliminated.
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The foregoing discussion of the information and factors considered by MONY s board of directors, while not exhaustive, includes the material
factors considered by the MONY board of directors. In view of the variety of factors considered in connection with its evaluation of the merger,
MONY s board of directors did not find it practicable to, and did not, quantify or otherwise assign relative or specific weight or values to any of
these factors, and individual directors may have given different weights to different factors. The MONY board of directors considered all of the
factors as a whole and considered the factors in their totality to be favorable to and to support the decision to approve the merger agreement and
to recommend that MONY s stockholders adopt the merger agreement.

As noted above, one of the factors considered by the MONY board of directors was MONY s ability under the terms of the merger agreement to
respond to an unsolicited offer under certain circumstances. As is customary in transactions like the merger, the merger agreement provides the
MONY board of directors with an ability to comply with its fiduciary duties by responding to, and accepting, an unsolicited offer that is
financially superior to the merger, subject, in certain circumstances, to the payment of a termination fee to AXA Financial. Since the
announcement of the merger agreement, MONY has not received any proposals with respect to any possible business combination. On October
3, 2003, the Chief Executive Officer of MONY received a personal letter from the Chief Executive Officer of a third party who, in 2001, had
expressed an interest in a possible business combination with MONY. The letter conveyed best wishes for success in closing the merger with
AXA Financial and expressed confidence that the transaction would be consummated. The letter went on to indicate that in the unlikely event
that the transaction did not close, MONY should not hesitate to contact the third party. Before MONY s demutualization, the same party had
made a proposal to acquire MONY, following due diligence, at a price that MONY regarded as wholly inadequate and which proved to be at a
significant discount to MONY s market capitalization following demutualization.

Recommendation of MONY s Board of Directors

MONY s board of directors, by unanimous vote and after careful consideration, (i) has approved the merger agreement, including the merger and
the other transactions contemplated thereby, (ii) has determined that the terms of the merger and the other transactions contemplated by the
merger agreement are advisable, fair to and in the best interests of MONY and its stockholders and (iii) recommends that MONY stockholders
vote FOR adoption of the merger agreement.

Opinion of MONY s Financial Advisor

Credit Suisse First Boston LLC acted as MONY s exclusive financial advisor in connection with the merger. MONY selected Credit Suisse First
Boston based on Credit Suisse First Boston s experience, reputation and familiarity with MONY. Credit Suisse First Boston is an internationally
recognized investment banking firm and is regularly engaged in the valuation of businesses and securities in connection with mergers and
acquisitions, leveraged buyouts, negotiated underwritings, competitive biddings, secondary distributions of listed and unlisted securities, private
placements and valuations for corporate and other purposes.

In connection with Credit Suisse First Boston s engagement, MONY requested that Credit Suisse First Boston evaluate the fairness, from a
financial point of view, of the consideration provided for in the merger to the holders of MONY common stock, other than AXA Financial and
its affiliates. On September 17, 2003, at a meeting of the MONY board of directors held to evaluate the merger, Credit Suisse First Boston
delivered to the MONY board of directors an oral opinion, which opinion was confirmed by delivery of a written opinion dated September 17,
2003, the date of the merger agreement, to the effect that, as of that date, and based on and subject to the matters described in its opinion, the per
share merger consideration to be received by holders of MONY common stock was fair, from a financial point of view, to such holders, other
than AXA Financial and its affiliates.
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The full text of Credit Suisse First Boston s written opinion, dated September 17, 2003, to the MONY board of directors, which sets forth the
procedures followed, assumptions made, matters considered and limitations on the review undertaken, is attached as Annex B and is
incorporated into this proxy statement by reference. Holders of MONY common stock are encouraged to read this opinion carefully and in its
entirety. Credit Suisse First Boston s opinion is addressed to the MONY board of directors and relates only to the fairness, from a financial point
of view, of the merger consideration to be received by the holders of MONY common stock, other than AXA Financial and its affiliates, in the
merger. It does not address any other aspect of the proposed merger or any related transaction and does not constitute a recommendation to any
MONY stockholder as to any matter relating to the proposed merger. The summary of Credit Suisse First Boston s opinion in this proxy
statement is qualified in its entirety by reference to the full text of the opinion.

In arriving at its opinion, Credit Suisse First Boston reviewed certain publicly available business and financial information relating to MONY, as
well as the merger agreement. Credit Suisse First Boston also reviewed certain other information relating to MONY, including financial
forecasts, provided to or discussed with Credit Suisse First Boston by MONY and met with the management of MONY to discuss the business
and prospects of MONY. Credit Suisse First Boston considered certain financial and stock market data of MONY and compared those data with
similar data for other publicly-traded companies in businesses similar to MONY and considered, to the extent publicly available, the financial
terms of certain other business combinations and other transactions that have been effected or announced. Credit Suisse First Boston also
considered other information, financial studies, analyses and investigations and financial, economic and market criteria that it deemed relevant.

In connection with its review, Credit Suisse First Boston did not assume any responsibility for independent verification of any of the information
that it reviewed or considered and relied on that information being complete and accurate in all material respects. With respect to financial
forecasts for MONY, Credit Suisse First Boston was advised by MONY s management and assumed that the forecasts were reasonably prepared
on bases reflecting the best currently available estimates and judgments of MONY s management as to the future financial performance of
MONY. Credit Suisse First Boston also assumed, with MONY s consent, that the proposed merger would be consummated upon the terms and
subject to the conditions set forth in the merger agreement without amendment, modification or waiver of any material terms thereof.

Credit Suisse First Boston is not an actuary and its services did not include actuarial determinations or evaluations by it or an attempt to evaluate
actuarial assumptions. In that regard, Credit Suisse First Boston made no analyses of, and expressed no opinion as to, the adequacy of the policy
and other insurance reserves of MONY and relied upon information furnished to it by MONY as to such adequacy.

In addition, Credit Suisse First Boston was not requested to, and did not, make an independent evaluation or appraisal of the assets or liabilities,
contingent or otherwise, of MONY, nor was Credit Suisse First Boston furnished with any evaluations or appraisals. Credit Suisse First Boston s
opinion was necessarily based on information available to it, and financial, economic, market and other conditions as they existed and could be
evaluated, on the date of Credit Suisse First Boston s opinion. Credit Suisse First Boston s opinion did not address the relative merits of the
merger as compared to other transactions or business strategies available to MONY, and also did not address MONY s underlying business
decision to engage in the merger. Credit Suisse First Boston was not requested to, and did not, solicit third party indications of interest in
acquiring all or any part of MONY. Except as described above, MONY imposed no other limitations on Credit Suisse First Boston with respect
to the investigations made or procedures followed in rendering its opinion.

In preparing its opinion to the MONY board of directors, Credit Suisse First Boston performed a variety of financial and comparative analyses,
including those described below. The summary of Credit Suisse First Boston s analyses described below is not a complete description of the
analyses underlying its opinion. The preparation of a fairness opinion is a complex process involving various determinations as to the most
appropriate and relevant methods of financial analysis and the application of those methods to the particular circumstances and, therefore, a
fairness opinion is not readily susceptible to partial analysis or summary
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description. In arriving at its opinion, Credit Suisse First Boston made qualitative judgments as to the significance and relevance of each analysis
and factor that it considered. Accordingly, Credit Suisse First Boston believes that its analyses must be considered as a whole and that selecting
portions of its analyses and factors or focusing on information presented in tabular format, without considering all analyses and factors or the
narrative description of the analyses, could create a misleading or incomplete view of the processes underlying its analyses and opinion.

In its analyses, Credit Suisse First Boston considered industry performance, general business, economic, market and financial conditions and
other matters, many of which are beyond the control of MONY. No company, transaction or business used in Credit Suisse First Boston s
analyses as a comparison is identical to MONY or the proposed merger, and an evaluation of the results of those analyses is not entirely
mathematical. Rather, the analyses involve complex considerations and judgments concerning financial and operating characteristics and other
factors that could affect the acquisition, public trading or other values of the companies, business segments or transactions analyzed. The
estimates contained in Credit Suisse First Boston s analyses and the ranges of valuations resulting from any particular analysis are not necessarily
indicative of actual values or predictive of future results or values, which may be significantly more or less favorable than those suggested by the
analyses. In addition, analyses relating to the value of businesses or securities do not purport to be appraisals or to reflect the prices at which
businesses or securities actually may be sold. Accordingly, Credit Suisse First Boston s analyses and estimates are inherently subject to
substantial uncertainty.

Credit Suisse First Boston s opinion and financial analyses were only one of many factors considered by the MONY board of directors in its
evaluation of the proposed merger and should not be viewed as determinative of the views of the MONY board of directors or management with
respect to the merger or the merger consideration.

The following is a summary of the material financial analyses underlying Credit Suisse First Boston s written opinion dated September 17, 2003
delivered to the MONY board of directors in connection with the merger. The financial analyses summarized below include information
presented in tabular format. In order to fully understand Credit Suisse First Boston s financial analyses, the tables must be read together with the
text of each summary. The tables alone do not constitute a complete description of the financial analyses. Considering the data in the tables
below without considering the full narrative description of the financial analyses, including the methodologies and assumptions underlying the
analyses, could create a misleading or incomplete view of Credit Suisse First Boston s financial analyses.

In performing its analyses, Credit Suisse First Boston used financial forecasts for MONY based on internal estimates of MONY s management.
MONY management provided Credit Suisse First Boston with a base case forecast for MONY on a stand-alone basis. In light of MONY s
comparatively low return on average equity, commonly referred to as ROE, under the base case forecast, when compared to other publicly

traded U.S. life insurance companies, MONY s management also developed certain adjustments to the base case forecast and MONY s historical
financial statements to reflect the potential purchase accounting adjustments that an acquiror might make upon the acquisition of MONY. Such
adjustments would not be available to MONY on a stand-alone basis. Specifically, these adjustments assumed a write-down occurring on

January 1, 2003 of all MONY s goodwill and 50% of MONY s deferred acquisition cost asset of $1.226 billion as of June 30, 2003 and
elimination of the associated amortization on a straight-line basis over a 10-year period. These adjustments improved projected 2003 ROE from
0.8% under the base case forecast to 3.9% and projected 2004 ROE from 2.0% under the base case forecast to 5.4%. These adjustments are not
necessarily indicative of the nature or extent of any adjustments that AXA Financial might make upon the consummation of the merger.

In the following summary, adjusted estimated earnings refers to estimated earnings for MONY for a given period based on the base case
forecast, with the adjustments described above. Similarly, adjusted book value refers to book value of MONY as of a given date, with the
adjustments described above. Book values for MONY for purposes of these adjustments include the effect of Financial Accounting Standards
No. 115, Accounting for Certain Investments in Debt and Equity Securities, commonly referred to as FAS 115.
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Implied Valuation Multiples and Premiums

In preparing its opinion, Credit Suisse First Boston reviewed and considered certain valuation multiples implied by the $31.00 per share merger
consideration, as shown in the following table:

Implied Multiples at $31.00 per Share of MONY Common Stock

Research Base Case Adjusted Base Case

Analysts Consensus Management Estimates Management Estimates
Price / 2003E Earnings 99.8x 89.6x 25.9x
Price / 2004E Earnings 63.6x 35.6x 18.0x
Price / GAAP Book
Value at June 30, 2003 0.72x NA 1.02x
Price / Adjusted Statutory
Book Value at December
31,2002 NA 2.11x 2.11x

Under the column labeled Research Analysts Consensus, the earnings data were based on publicly available research analysts estimates, while
the GAAP book value represents actual book value as of June 30, 2003 as reported by MONY. Under the column labeled base case management
estimates, the earnings data reflect MONY s management s base case forecast as described above. Under the column labeled adjusted based case
management estimates, the earnings data reflect the base case forecast, with the adjustments described above, while the GAAP book value

reflects actual book value as of June 30, 2003 as reported by MONY, with the adjustments described above. The adjusted statutory book value is

the adjusted statutory book value of MONY Life as of December 31, 2002 according to A.M. Best, adjusted for MONY management s estimates

of holding company items, which consist of adding $200 million for the value of The Advest Group, Inc., adding holding company cash and

other cash of $280 million, treating $216 million of surplus notes as capital and subtracting long-term debt of $876 million.

Credit Suisse First Boston also considered various premiums implied by the $31.00 per share merger consideration, including the premiums to
the closing price of MONY common stock as of September 11, 2003, to the 52-week high price of MONY common stock and to the 52-week
average price of MONY common stock. This analysis indicated the following implied premiums:

Implied Premiums at $31.00 per Share of MONY Common Stock

Premium to Closing Price on September 11, 2003 7.3%
Premium to 52-Week High as of September 11, 2003 7.3%
Premium to 52-Week Average as of September 11, 2003 25.5%

Selected Companies Analysis
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Using publicly available information, Credit Suisse First Boston reviewed the financial, operating and stock market data and the trading
multiples of the following selected publicly traded corporations in the life insurance industry:

AmerUs Group Co.

Jefferson-Pilot Corporation

John Hancock Financial Services, Inc.

Kansas City Life Insurance Company

Lincoln National Corporation

MetLife, Inc.

Principal Financial Group, Inc.

Protective Life Corporation

Prudential Financial, Inc.

Stancorp Financial Group, Inc.

The Phoenix Companies, Inc.

Torchmark Corporation

UnumProvident Corporation
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Credit Suisse First Boston compared the market values of the selected companies as multiples of estimated calendar year 2004 earnings and

book value as of June 30, 2003, excluding the effect of FAS 115. Market values were calculated by multiplying the September 11, 2003 stock
price for the relevant company by the number of weighted average fully-diluted shares outstanding for the latest quarter based on the relevant
company s most recent quarterly report on Form 10-Q. Estimated calendar year 2004 earnings for the selected companies were based on publicly
available research analysts estimates. This comparison resulted in the following high, mean, median and low multiples:

Multiples Derived from Multiples Derived from
Estimated 2004 Earnings June 30, 2003 Book Value
High 16.3x 2.09x
Mean 10.6x 1.28x
Median 10.5x 1.32x
Low 8.1x 0.55x

Credit Suisse First Boston then applied a range of selected multiples derived from the selected companies of (i) 10.5x to 11.5x to the estimated
adjusted calendar year 2004 earnings for MONY and (ii) 0.70x to 0.90x to the adjusted book value for MONY as of June 30, 2003. This analysis
indicated the following implied per share equity reference ranges for MONY common stock, as compared to the per share merger consideration
in the merger of $31.00:

Implied Per Share
Equity Reference Range
Based on Estimated Adjusted 2004 Earnings $17.91 - $19.62
Based on Adjusted June 30, 2003 Book Value $21.08 - $27.11
Average $19.50 - $23.36

Precedent Transactions Analysis

Using publicly available information, Credit Suisse First Boston reviewed the implied transaction value multiples paid in the following 71
selected transactions in the life insurance industry that were announced during either 1995 to 1997 or 1998 to 2003:

Transactions Announced During 1995 to 1997

Target Acquiror
Alexander Hamilton Life Insurance Jefferson-Pilot Corporation
Company of America
Anmerican Travelers Corporation Conseco, Inc.
AMEX Life Insurance Company General Electric Capital Corporation
AmVestors Financial Corporation AmerUs Life Holdings, Inc.
Capitol American Financial Corporation Conseco, Inc.
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CCP Insurance, Inc.

Central National Life Insurance
Company of Omaha

Chubb Life Insurance Company of America
Cigna Corporation (Individual Life and Annuity Business)

Colonial Penn Life Insurance Company
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Conseco, Inc.

SunAmerica Inc.

Jefferson-Pilot Corporation
Lincoln National Corporation

Conseco, Inc.
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Target

Connecticut Mutual Life Insurance Company
EMPHESYS Financial Group, Inc.
Equitable of Iowa Companies

Federal Kemper Life Assurance Company and Kemper

Investors Life Insurance Company

First Colony Corporation

Home Beneficial Corporation

Independent Insurance Group, Inc.

John Alden Life Insurance Company
Kentucky Central Life Insurance Company
The Life Insurance Company of Virginia
Life Partners Group, Inc.

Massachusetts Mutual Life Insurance Company (Group

Life & Health)

MetraHealth Companies, Inc.

New England Life Insurance Company
Ohio State Life Insurance Company
Pioneer Financial Services, Inc.
Providian Corporation

Security  Connecticut Corporation
Security First Corp.

Southwestern Life Insurance Company
The Paul Revere Corporation

The Reliable Life Insurance Company
Transport Holdings Inc.

Union Fidelity Life Insurance Company
USLIFE Corporation

Washington National Corporation
West Coast Life Insurance Company

Western National Corporation

Acquiror

Massachusetts Mutual Life Insurance Company
Humana Inc.
ING Group N.V.

Zurich Insurance Company

General Electric Capital Corporation
American General Corporation
American General Corporation
SunAmerica Inc.

Jefterson-Pilot Corporation

General Electric Capital Corporation
Conseco, Inc.

WellPoint Health Networks Inc.

United Healthcare Group Incorporated
MetLife, Inc.

Americo Life, Inc.

Conseco, Inc.

AEGON N.V.

ReliaStar Financial Corporation
MetLife, Inc.

Southwestern Financial Corporation
Provident Companies, Inc.

Unitrin, Inc.

Conseco, Inc.

General Electric Capital Corporation
American General Corporation
Conseco, Inc.

Protective Life Corporation

American General Corporation

Transactions Announced During 1998 to 2003

Target

Aetna Financial Services and

Aetna International

Aetna, Inc. (Domestic Individual Life Business)
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Acquiror

ING Group N.V.

Lincoln National Corporation
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Target

American Bankers Insurance Group

American General Corporation

American Heritage Life Investment Corporation
American Memorial Life Insurance Company
American Skandia, Inc.

AXA Financial, Inc.

Business Men s Assurance Company of America
Clarica Life Insurance (U.S.) Company

Fidelity and Guaranty Life Insurance Co.

First Variable Life Insurance Company/
Inter-State

Fortis Financial Group

GenAmerica Financial Corporation

Guarantee Life Insurance Company

Hartford Life Inc.

Indianapolis Life Insurance Company

J.C. Penney Direct Marketing Services, Inc.
John Alden Financial Corp.

Keyport Life Insurance Company

Life Re Corporation

Life USA Holding Inc.

Lincoln National Reassurance Company
Phoenix American Life Insurance Company
Protective Life Corporation (Dental Benefits Division)
Provident Companies Inc.

Provident Mutual Life Insurance Company
ReliaStar Financial Corporation

Royal Maccabees Life Insurance Company
SunAmerica Inc.

The Liberty Corporation (Insurance Operations)
Transamerica Corporation

Zurich Life Company
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Acquiror

Fortis N.V.

American International Group, Inc.

The Allstate Corporation

Fortis N.V.

Prudential Financial, Inc.

AXA Group

Royal Bank of Canada

Midland National Life Insurance Company
Old Mutual Plc

Protective Life Corporation

The Hartford Financial Services Group
Metropolitan Life Insurance Company
Jefterson-Pilot Corporation

The Hartford Financial Services Group
AmerUs Life Holdings, Inc.

AEGON N.V.

Fortis N.V.

Sun Life Financial Inc.

Swiss Re

Allianz Aktiengesellschaft

Swiss Re

General Electric Company

Fortis N.V.

UNUM Corporation

Nationwide Financial Services, Inc.
ING Group N.V.

Swiss Re

American International Group, Inc.
Royal Bank of Canada

AEGON N.V.

Bank One Corporation
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Credit Suisse First Boston then compared the implied equity values paid in the selected transactions as multiples of next 12 months earnings and
book value. This comparison resulted in the following high, mean, median and low multiples:

Transactions Announced During 1995 to 1997

Multiples Derived Multiples Derived from
from Book Value Next 12 Months Earnings
High 3.40x 20.9x
Mean 1.58x 13.9x
Median 1.40x 13.3x
Low 0.90x 8.1x

Transactions Announced During 1998 to 2003

Multiples Derived Multiples Derived from
from Book Value Next 12 Months Earnings
High 5.20x 28.7x
Mean 1.99x 16.9x
Median 1.70x 15.9x
Low 0.72x 10.0x

Credit Suisse First Boston then applied a range of selected multiples derived from the selected transactions of (i) 16.0 to 18.0x to estimated
adjusted calendar 2003 earnings for MONY and (ii) 0.90x to 1.10x to adjusted book value for MONY as of June 30, 2003. This analysis

indicated the following implied per share equity reference ranges for MONY common stock, as compared to the per share merger consideration
of $31.00:

Implied Per Share

Equity
Reference Range

Based on Estimated Adjusted 2003 Earnings $18.95 - $21.32
Based on Adjusted June 30, 2003 Book Value $27.11 - $33.13
Average $23.03 - $27.22

Discounted Cash Flow Analysis

Credit Suisse First Boston performed a discounted cash flow analysis to calculate the estimated present value per share of MONY common stock
by discounting its future dividend stream from 2003 to 2007 and a terminal value in 2007. This analysis assumed an annual dividend of $0.45
per share of MONY common stock over calendar year 2003 through 2007. The range of estimated terminal values for MONY at the end of 2007
was calculated by applying earnings terminal value multiples of 10.0x to 12.0x, to MONY s calendar year 2007 estimated adjusted earnings, and
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book value terminal value multiples of 0.70x to 0.90x, to MONY s calendar year 2007 estimated adjusted book value. Estimated adjusted
earnings and book value for MONY were based on MONY s management base case forecast for 2003 to 2005, adjusted as described above, and
a 6.5% growth rate thereafter derived from publicly-available research analysts estimates and confirmed by MONY s management. The present
value of the dividends and terminal values were calculated using discount rates ranging from 10.0% to 12.0%. This analysis indicated the
following implied per share equity reference ranges for MONY common stock, as compared to the per share merger consideration of $31.00:

Implied Per Share
Equity Reference Range
Based on Adjusted Earnings Estimates $20.09 - $25.60
Based on Adjusted Book Value Estimates $18.37 - $24.91
Average $19.23 - $25.26
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Credit Suisse First Boston also performed a similar discounted cash flow analysis assuming $125 million in annual pre-tax expense savings as a
result of the acquisition, to be realized 50% over the first twelve months following the acquisition and 100% thereafter, as well a one-time $150
million after-tax restructuring charge and $20 million of after-tax transaction expenses. All multiples and discount rates used in this analysis
were identical to those used in the discounted cash flow analysis described above, except that the book value terminal value multiples used
ranged from 1.10x to 1.30x. This analysis indicated the following implied per share equity reference ranges for MONY common stock, as
compared to the per share merger consideration of $31.00:

Implied Per Share
Equity Reference Range
Based on Adjusted Earnings Estimates $ 29.22 - $38.51
Based on Adjusted Book Value Estimates $ 26.49 - $34.42
Average $ 27.86 - $36.47

Other Factors

In the course of preparing its opinion, Credit Suisse First Boston also reviewed and considered other information and data, including:

the historical price performance of MONY common stock and the relationship between movements in MONY common stock and
selected companies in the life insurance industry; and

the one-day and 30-day premiums, and premiums to 52-week high and 52-week average paid in transactions with equity deal values
greater than $200 million in the U.S. and Canadian life insurance sectors announced between January 1, 1996, and September 11,
2003, excluding merger-of-equal transactions, and the same premiums implied as of September 11, 2003 by the per share merger
consideration in the merger of $31.00. In each case, the premium implied by the merger consideration was comparable to the premium
in the selected transactions.

Miscellaneous

MONY has agreed to pay Credit Suisse First Boston fees for its financial advisory services in connection with the merger, a substantial portion
of which are contingent upon the completion of the merger. A portion of this fee was paid on delivery of Credit Suisse First Boston s opinion.
Credit Suisse First Boston s aggregate fee is currently estimated to be approximately $15 million. MONY also has agreed to reimburse Credit
Suisse First Boston for its reasonable out-of-pocket expenses, including the fees and expenses of legal counsel and any other advisor retained by
Credit Suisse First Boston, and to indemnify Credit Suisse First Boston and related parties against liabilities, including liabilities under the
federal securities laws, arising out of its engagement.

Credit Suisse First Boston and its affiliates have from time to time provided, are currently providing and may in the future provide, investment
banking and other financial services to MONY, AXA Financial and their respective affiliates unrelated to the proposed merger, for which
services Credit Suisse First Boston has received and expects to receive compensation. In the ordinary course of business, Credit Suisse First
Boston and its affiliates may actively trade the equity and/or debt securities of MONY, AXA Financial and their respective affiliates for their
own accounts and for the accounts of customers and, accordingly, may at any time hold a long or short position in those securities.
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Interests of MONY s Directors and Executive Officers in the Merger

Some of MONY s directors and executive officers have interests in the merger that are different from, or are in addition to, their interests as
stockholders in MONY. The MONY board of directors was aware of these additional interests and considered them when the MONY board of
directors approved the merger agreement. These interests include the following:
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Indemnification

MONY s amended and restated by-laws and the merger agreement contain provisions regarding indemnification of MONY s directors and
officers, and the merger agreement provides for the maintenance of directors and officers insurance for a period of six years after the effective
time of the merger. See The Merger Agreement Company Indemnification Provisions.

Nonemployee Directors

Restricted Stock. Most nonemployee directors of MONY have been granted shares of restricted MONY common stock under the provisions of
the 1998 plan of reorganization in connection with the demutualization of MONY Life. These grants of restricted stock have been made on an
annual basis in lieu of a portion of earned directors fees. Each grant of restricted stock normally is scheduled to vest in three equal installments
on each of the first three anniversaries of the date of grant, subject to the continued service of the director. Pursuant to the merger agreement, all
outstanding shares of restricted MONY common stock whether or not vested, will be cancelled in exchange for the right to receive a cash
payment of $31.00 per share of restricted MONY common stock within five business days following the effective time of the merger, less
applicable tax withholdings.

Stock Options. In July 2002, each nonemployee director was granted an option to acquire 5,000 shares of MONY common stock at an exercise
price of $29.70 per share. The stock options are scheduled to vest in three equal annual installments, subject to the continued service of the
director and have a term of exercise of ten years. Pursuant to the merger agreement, all outstanding stock options, whether or not exercisable at
the effective time of the merger and regardless of the exercise price of such stock options, will be cancelled, effective as of the effective time of
the merger, in exchange for a single lump sum cash payment, which will be paid within five business days following the effective time of the
merger, equal to the product of (i) the number of shares of MONY common stock subject to such stock option immediately prior to the effective
time of the merger and (ii) the excess, if any, of $31.00 over the exercise price per share of such stock option; provided, that if the exercise price
per share of any such stock option is equal to or greater than $31.00, such stock option will be canceled without payment. This payment will be
subject to the execution by the option holder of an agreement and release with respect to all rights under the stock options.

Deferred Compensation. Under deferred compensation agreements entered into with certain nonemployee directors of MONY Life, these
directors have elected to defer receipt of all or part of their annual retainer and meeting fees that are otherwise payable in cash. A director s
account is credited with the amount of directors fees that are deferred over time and with deemed earnings based upon the election of the director
from among several investment options. The directors are eligible for payment of their accounts upon their retirement or other termination of
service from the board of directors, payable at the election of the director in either a lump-sum or in monthly installments, generally over one to
five years. Upon the effective time of the merger, all current directors of MONY Life will resign and will become entitled to payment of their
deferred compensation accounts in accordance with the terms of their prior payment elections.
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Payment Amounts. The following table summarizes the estimated amounts that would become payable to each of MONY s nonemployee
directors in connection with the merger. For purposes only of these calculations, it is assumed that the effective time of the merger will occur as
of March 31, 2004. These amounts are subject to variation depending upon the actual effective time of the merger.

Vested Stock Accelerated Stock Restricted Stock Accrued Deferred
Director Option Payment Option Payment Payment Compensation
Tom H. Barrett $2,210 $4,290 $16,368 $687,482
David L. Call $2,210 $4,290 $16,368 $0
G. Robert Durham $2,210 $4,290 $16,368 $0
Margaret M. Foran $0 $0 $0 $0
Robert Holland, Jr. $2,210 $4.290 $16,368 $787,010
James L. Johnson $2,210 $4,290 $16,368 $0
Frederick W. Kanner $2,210 $4,290 $16,368 $255,074
Robert R. Kiley $2,210 $4,290 $16,368 $214,820
Jane C. Pfeiffer $2,210 $4,290 $16,368 $135,603
Thomas C. Theobald $2,210 $4,290 $16,368 $343,411
David M. Thomas $2,210 $4,290 $12,090 $0

Executive Officers

Change in Control Agreements. In July 2003, MONY Life entered into amended CIC agreements with each of Messrs. Roth, Foti, Levine,
Daddario, Ugolyn, and eight of its other executive officers. These CIC agreements were entered into to replace the then-existing CIC agreements
and represented a substantial reduction in the individual and aggregate cost of the agreements to MONY. See ~ Background of the Merger. The
term of the CIC agreements currently extends through December 31, 2004, with such term automatically extended each December 31 thereafter
unless MONY Life notifies its executive officers of its decision not to renew. Upon a change in control the term of the CIC agreements is
automatically extended to the third anniversary of the change in control, or the second anniversary in the case of two of the CIC agreements.
MONY also has entered into employment agreements with the executives, but these agreements are superseded upon the effectiveness of the

CIC agreements. The execution of the merger agreement between AXA Financial and MONY has caused the CIC agreements to become
effective, with the rights thereunder subject to the merger becoming effective.

The CIC agreements provide that, if the executive remains employed following the merger, the executive (i) will continue to receive base
compensation at a rate not less than the rate in effect immediately prior to the merger, (ii) will continue to participate in all incentive
compensation plans on a basis no less favorable than immediately prior to the merger and (iii) will be entitled to employee and fringe benefits
equivalent in the aggregate to those provided immediately prior to the merger.

The CIC agreements also provide the executives with severance payments in the event of termination of employment by MONY other than for

cause or by the executive for good reason, each as defined in the CIC agreements, during the term of the CIC agreements. Under the CIC
agreements, severance payments would be made in a cash lump sum following termination of employment, determined as the sum of the
following:

(1) an amount equal to the sum of the following components, multiplied by 2.5, in the case of Messrs. Roth, Foti, Levine and Daddario,
and by 2.0, for Mr. Ugolyn and the other eight executives:
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(i) an amount equal to any annual incentive compensation payments awarded for a year prior to the year in which the termination date
occurs, but not paid as of the termination date, plus a pro rata portion of the annual bonus that would have been earned through the
termination date, based on the greater of the current year s target bonus or the average of the bonuses payable for the two prior
calendar years;

(iii) an amount equal to the long-term incentive compensation payments in accordance with the terms of the plan for completed cycles,
which provides for acceleration of payments, and, with respect to uncompleted cycles, the pro-rata amount that would have been
earned through the termination date, based on the greater of the target value or the earned value;

(iv) an amount equal to the present value of the additional retirement benefits that would have been accrued by the executive under the
retirement plans in which the executive participates had employment continued for the remainder of the term of the CIC agreement;
and

(v) an amount equal to the present value of the additional costs of medical and dental benefits and retiree medical benefits had the
executive continued to be employed for the remainder of the term of the CIC agreement, and continuation of split-dollar life
insurance, where applicable.

In addition, upon a termination without cause or for good reason , the CIC agreements provide for immediate vesting of any unvested stock
options and restricted stock awards, continued coverage under disability and life insurance programs, and outplacement services for up to one
year with a nationally recognized outplacement firm. All supplemental pension plan benefits, including amounts that are accrued as of the
effective time of the merger, will be paid to the executive in a single payment following termination of employment under the CIC agreements.

The CIC agreements provide that, to the extent that the severance payments and benefits payable under the agreements would cause the

executive to be liable for excise taxes applicable by reason of Section 280G of the Internal Revenue Code, the executive will receive additional
gross up payments to indemnify the executive for the effect of the excise taxes. However, in the event that the amounts payable to the executive

would not exceed the excise tax threshold under Section 280G by more than ten percent, the payments to the executive will be reduced below

this threshold to avoid application of the excise tax.

The CIC agreements require the executives to abide by restrictive covenants relating to non-competition, non-solicitation, non-disclosure and
non-disparagement during and for the periods following their employment by MONY or any successor specified in the CIC agreements. In
addition, prior to any benefits being paid to an executive under the CIC agreements, the executive must sign a general waiver and release of
claims against MONY and its affiliates.

At the request of AXA Financial and in consideration of AXA Financial entering into the merger agreement, on September 17, 2003, Messrs.
Roth, Foti, Levine and Daddario each entered into letter agreements with AXA Financial and MONY relating to their CIC agreements. The letter
agreements provide limitations on the amounts payable to each of the executives under the CIC agreements, based on calculations made as to the
amounts payable under the CIC agreements for an assumed termination of employment in connection with the merger becoming effective as of
December 31, 2003 or as of March 31, 2004. The letter agreements also provide adjustments of the limits for intermediate or later dates, based
on the change in the obligations over time under the CIC agreements with respect to annual and long-term bonus amounts and retirement
benefits. The limitations do not apply to the gross up indemnification for excise taxes described above.

Stock Options. The executives have received periodic grants of options to acquire shares of MONY common stock from the time of the 1998
reorganization of MONY Life as part of MONY s incentive compensation program. The exercise prices of the stock options are equal to the fair
market value of MONY common stock at the time of grant. Stock options generally become vested over time subject to the continued
employment of the executive and have a term of ten years. Pursuant to the merger agreement, all outstanding stock options, whether or not
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of such stock options, will be cancelled, effective as of the effective time of the merger, in exchange for a single lump sum cash payment, which
will be paid within five business days following the effective time of the merger, equal to the product of (i) the number of shares of MONY
common stock subject to such stock option immediately prior to the effective time of the merger and (ii) the excess, if any, of $31.00 over the
exercise price per share of such stock option; provided, that if the exercise price per share of any such stock option is equal to or greater than
$31.00, such stock option will be canceled without payment. This payment will be subject to the execution by the option holder of an agreement
and release with respect to all rights under the stock options.

Restricted Stock. The executives also have received periodic grants of shares of restricted MONY common stock as part of MONY s incentive
compensation program. Restricted stock generally becomes vested over time subject to the continued employment of the executive and, in some
cases, upon the attainment of corporate performance goals. Pursuant to the merger agreement, all outstanding shares of restricted MONY
common stock, whether or not vested, will be cancelled in exchange for the right to receive a cash payment of $31.00 per share of restricted
MONY common stock within five business days following the effective time of the merger, less applicable tax withholdings.

Compensation Committee Resolutions. In September 2003, the compensation committee of the MONY board of directors adopted, and the
MONY board of directors approved, resolutions adjusting certain incentive compensation arrangements applicable in 2003 for the executives
covered by the CIC agreements, as well as for other employees of MONY, that will become effective in the event that the merger is completed
in 2004. In connection with its review of these incentive compensation arrangements, as well as related resolutions, the compensation committee
consulted with an independent legal advisor, Gibson, Dunn & Crutcher LLP, and an independent compensation consultant, Frederic W. Cook &
Co. The payments and benefits provided by the resolutions would have been paid under the CIC agreements in the event that the merger were
completed in 2003 and the severance provisions of the CIC agreements were triggered. The resolutions provide that the executives will receive
the following payments upon the effective time of the merger in 2004, subject to the condition that the executive does not voluntarily terminate
employment prior to the effective time of the merger: (i) full vesting of restricted stock awards granted in May 2001 that may otherwise be
forfeited on December 31, 2003 and (ii) target annual and long-term incentive awards in lieu of annual and long-term incentive plan awards
earned for the plan periods ending on December 31, 2003. Each of the executives have entered into agreements with MONY consistent with the
resolution described above.

In approving these resolutions, the compensation committee gave consideration to the substantial cost savings to MONY that resulted from the
executives decision to enter into the amended CIC agreements in replacement of the then-existing CIC agreements, and the resulting
enhancement of stockholder value in the merger, the development by the executives of a favorable sale transaction for MONY at the request of
the MONY board of directors, and the dedication and performance of senior management throughout the sale process. See ~ Background of the
Merger. The compensation committee also approved the payment of certain incentive compensation upon the effective time of the merger as a
retention incentive for employees other than the executives covered by the CIC agreements.

Payment Amounts. The following table summarizes the estimated amounts that would become payable to each of the executives covered by the
CIC agreements in connection with a termination of employment by MONY other than for cause or by the executive for good reason, each as
defined in the CIC agreements, following the merger. For purposes only of these calculations, it is assumed that the effective time of the merger
will occur, and that the severance amounts will become payable, as of March 31, 2004. These amounts are subject to variation depending upon

the actual dates of these events, and whether the employment of an executive is terminated under the CIC agreements. Each of the executives
listed in the following table will also receive the merger consideration in respect of the shares of MONY common stock beneficially owned by
such executive. See Security Ownership Security Ownership of Directors and Executive Officers.
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Accelerated
Severance Vested Stock Stock Option Restricted 2003 AIC and

Executive! Payment2 Option Payment Payment Stock Payment LTIP Payment3
Michael I. Roth
Chairman of the Board and $ 12,142,748 $ 613,000 $ 495,000 $ 3,612,120 $ 1,631,250
Chief Executive Officer
Samuel J. Foti
President and Chief $ 8,534,200 $ 446,250 $ 371,250 $ 2,857,549 $ 1,406,250
Operating Officer
Kenneth M. Levine
Executive Vice President and $ 6,621,652 $ 191,000 $ 148,500 $ 1,419,893 $ 500,000
Chief Investment Officer
Richard Daddario
Executive Vice President $ 5,167,615 $ 191,000 $ 148,500 $ 1,347,663 $ 500,000
and Chief Financial Officer
Victor Ugolyn
Chairman, President and $ 4,626,684 $ 110,750 $ 99,000 $ 1,054,186 $ 516,250
Chief Executive Officer, Enterprise Capital
Management, Inc.
All other Executives as a group

(9 persons) $ 16,220,492 $ 871,306 $ 779,625 $ 4,355,686 $ 1,555,000

(M Under the letter agreements entered into with MONY and AXA Financial on September 17, 2003, the maximum payments under the CIC
Agreements for Messrs. Roth, Foti, Levine and Daddario is limited to the following amounts as of March 31, 2004: Mr. Roth,
$22,666,159, Mr. Foti, $15,960,010, Mr. Levine, $12,512,245 and Mr. Daddario, $8,935,409. These amounts do not include the payment
amounts for vested stock options, which are included in the above table. These amounts do include the payment amounts of the executive s
accrued and vested supplemental pension benefits, described in footnote (2) below, and the full amount of the incentive payments
described in footnote (3) below.

@ Represents the estimated amounts of the cash severance payments and non-cash severance benefits under the CIC agreements, exclusive of
any additional payments to indemnify the executive for excise taxes that may be due by reason of Section 280G of the Internal Revenue
Code. This column does not include the amounts of the accrued and vested supplemental pension benefits of the executives as of March
31, 2004, which are estimated as follows: for Mr. Roth, $2,796,291, Mr. Foti, $1,200,760, Mr. Levine, $3,173,700, Mr. Daddario,
$1,123,131, Mr. Ugolyn, $878,114, and for all other executive officers as a group, $3,452,230.

3  Represents the amounts of payments in lieu of annual and long-term incentive plans under the resolutions approved by the compensation
committee and the board of directors on September 17, 2003, to the extent such payments exceed the estimated amounts that otherwise are
expected to be earned under the terms of these plans for 2003. These amounts, which would also be paid upon the effective time of the
merger, are as follows: for Mr. Roth, $1,493,750, Mr. Foti, $1,218,750, Mr. Levine, $500,000, Mr. Daddario, $500,000, Mr. Ugolyn,
$548,750, and for all other executive officers as a group, $1,695,000. The value of the restricted stock subject to the September 17, 2003
resolutions is included in the Restricted Stock Payment column.

Deferred Compensation Trust. MONY Life maintains a trust fund that holds assets to be used to satisfy liabilities under non-qualified deferred
compensation plans that cover officers and directors, as well as other employees. Following the effective time of the merger, MONY Life will be
required to make an irrevocable contribution to the trust in an amount that is sufficient to pay each plan participant or beneficiary their accrued
benefits as of the effective time of the merger. As of September 30, 2003, it is estimated that MONY would be required to transfer
approximately $23.8 million to the trust in connection with the merger, less any amounts that
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become payable under the plans in connection with the merger, in addition to the approximately $135.6 million value of assets that are currently
in the trust. The additional contributions to the trust will not increase the amount of any benefit that is payable to any participant under the plans.

Financing; Source of Funds

The merger is not conditioned upon AXA Financial obtaining financing. Approximately $1.5 billion will be required to acquire the issued and
outstanding shares of our common stock pursuant to the merger agreement and to cash out outstanding and unexercised stock options and
warrants. AXA Financial has represented to MONY that as of the closing it will have available cash sufficient to enable it to pay the aggregate
merger consideration. In addition, AXA Financial has also advised us that it expects to obtain these funds from its parent, AXA.

Effect of the Merger on MONY Common Stock

MONY common stock is currently listed on the New York Stock Exchange under the symbol MNY. Following the merger, it is expected that
MONY common stock no longer will be traded on the New York Stock Exchange, price quotations no longer will be available and the
registration of MONY common stock under the Securities Exchange Act of 1934 will be terminated.
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LITIGATION RELATING TO THE MERGER

Between September 22 and October 8, 2003, ten substantially similar putative class action lawsuits were filed against MONY, its directors,
AXA Financial and/or AIMA in the Court of Chancery of the State of Delaware in and for New Castle County, entitled Beakovitz v. AXA
Financial, Inc., et al., C.A. No. 20559-NC (Sept. 22, 2003); Belodoff v. The MONY Group Inc., et al., C.A. No. 20558-NC (Sept. 22, 2003);
Brian v. The MONY Group Inc., et al., C.A. No. 20567-NC (Sept. 23, 2003); Bricklayers Local 8 and Plasterers Local 233 Pension Fund v. The
MONY Group Inc., et al., C.A. No. 20599-NC (Oct. 8, 2003); Cantor v. The MONY Group Inc., et al., C.A. No. 20556-NC (Sept. 22, 2003);
EM. Capital, Inc. v. The MONY Group Inc., et al., C.A. No. 20554-NC (Sept. 22, 2003); Garrett v. The MONY Group Inc., et al., C.A. No.
20577-NC (Sept. 25, 2003); Lebedda v. The Mony Group Inc., et al., C.A. No. 20590-NC (Oct. 3, 2003); Martin v. Roth, et al., C.A. No.
20555-NC (Sept. 22, 2003); and Muskal v. The MONY Group Inc., et al., C.A. No. 20557-NC (Sept. 22, 2003).

The complaints in these actions, all of which purport to be brought on behalf of a class consisting of all MONY stockholders, excluding the
defendants and their affiliates, allege, among other things, that the $31.00 cash price per share to be paid to MONY stockholders in connection
with the proposed merger is inadequate and that MONY s directors breached their fiduciary duties in negotiating and approving the merger
agreement. The complaints also allege that AXA Financial and AIMA aided and abetted the alleged breaches of fiduciary duty by MONY and
its directors. The complaints seek various forms of relief, including damages and injunctive relief that would, if granted, prevent completion of
the merger. On September 29, 2003, a joint motion was filed on behalf of plaintiffs in six of the Delaware actions seeking to consolidate all nine
cases before Vice Chancellor Stephen P. Lamb, to whom the actions have been assigned. That motion is currently pending.

In addition, MONY, its directors and AXA Financial have been named in two putative class action lawsuits filed in New York State Supreme
Court in Manhattan, entitled Laufer v. The MONY Group, et al., Civ. No. 602957-2003 (Sept. 19, 2003) and North Border Investments v.
Barrett, et al., Civ. No. 602984-2003 (Sept. 22, 2003). The complaints in these actions contain allegations substantially similar to those in the
Delaware cases, and likewise purport to assert claims for breach of fiduciary duty against MONY and its directors and for aiding and abetting a
breach of fiduciary duty against AXA Financial. The Laufer and North Border complaints also seek various forms of relief, including damages
and injunctive relief that would, if granted, prevent the completion of the merger.

MONY intends to vigorously defend the actions.
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CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES

The following is a summary of certain U.S. federal income tax consequences of the merger relevant to a stockholder whose shares of MONY
common stock are converted to cash in the merger. This summary is based on the Internal Revenue Code of 1986, as amended, which is
commonly referred to as the Code, Treasury regulations issued thereunder, judicial decisions and administrative rulings, each as in effect as of
the date hereof and all of which are subject to change, possibly with retroactive effect, or different interpretations. The summary is for general
information only and does not purport to address all of the tax consequences that may be relevant to particular MONY stockholders in light of
their personal circumstances. The summary applies only to MONY stockholders who hold their shares of MONY common stock as capital assets
and may not apply to stockholders subject to special rules under the Code, including, without limitation, stockholders who acquired their shares
of MONY common stock pursuant to the exercise of employee stock options or other compensation arrangements, stockholders who dissent and
exercise appraisal rights, partnerships or other entities treated as partnerships or flow-through entities for U.S. federal income tax purposes,
retirement plans, insurance companies, tax-exempt organizations, brokers, dealers, or traders in securities, financial institutions, persons who
hold the shares of MONY common stock as part of a straddle, hedge, conversion transaction or other integrated investment or persons that have
a functional currency other than the United States dollar. The summary does not discuss the U.S. federal income tax consequences to any
MONY stockholder who, for U.S. federal income tax purposes, is a non-resident alien individual, foreign corporation, foreign partnership or
foreign trust or estate, and does not address any state, local or foreign tax consequences of the merger.

The receipt of cash for shares of MONY common stock pursuant to the merger will be a taxable transaction for U.S. federal income tax
purposes. In general, a MONY stockholder who has shares of MONY common stock converted into cash pursuant to the merger will recognize
gain or loss for U.S. federal income tax purposes equal to the difference, if any, between the amount of cash received and the stockholder s
adjusted tax basis in the shares of MONY common stock converted into cash pursuant to the merger. Gain or loss will be determined separately
for each block of shares of MONY common stock, that is, shares acquired at the same cost in a single transaction, converted into cash pursuant
to the merger. Such gain or loss generally will be capital gain or loss and generally will be long-term capital gain or loss if the stockholder has
held the shares of MONY common stock for more than one year. Certain limitations apply to the use of capital losses. Any dividend paid by
MONY, as described under The Merger Agreement Dividend from Adjusted Net Earning, will be taxable to recipients as ordinary dividend
income, and will not be treated for federal income tax purposes as received pursuant to the merger.

Backup withholding at the applicable rate may apply to cash payments a stockholder receives pursuant to the merger if such stockholder fails to
furnish a correct taxpayer identification number, or otherwise fails to comply with applicable tax reporting or backup withholding tax rules and
certification requirements. Certain persons are exempt from backup withholding including, in certain circumstances, corporations. Any amount
withheld under the backup withholding tax rules from a payment to a stockholder will be allowed as a refund or credit against such stockholder s
U.S. federal income tax liability, provided that the required procedures are followed.

MONY stockholders are urged to consult with their own tax advisors as to the particular tax consequences to them of the merger,
including the applicability and effect of any state, local, foreign or other tax laws, and changes in tax laws.
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REQUIRED REGULATORY APPROVALS

Consummation of the merger is subject to a number of regulatory approvals that are described below. Although MONY and AXA Financial
have no reason to believe that they will not be able to obtain these regulatory approvals, they cannot predict whether the required regulatory
approvals will be obtained within the time frame contemplated by the merger agreement or on conditions that would not be detrimental to
MONY and AXA Financial, or whether these approvals will be obtained at all. MONY and AXA Financial are not aware of any other material
governmental approvals or actions that are required prior to consummation of the merger other than those described below.

Antitrust

Under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules and regulations promulgated under that legislation,
MONY and AXA Financial cannot complete the merger until they notify and furnish information to the Federal Trade Commission and the
Aantitrust Division of the U.S. Department of Justice, and specified waiting period requirements have been satisfied. MONY and AXA Financial
expect to file notification and report forms under the Hart-Scott-Rodino Act with the Federal Trade Commission and the Antitrust Division on or
about October 15, 2003, and, if such notification and report forms are filed on or about that date, the waiting period would be scheduled to
expire on or about November 15, 2003, unless terminated prior to that time or extended by a request for additional information or
documentation.

At any time before or after completion of the merger, the Federal Trade Commission or the Antitrust Division could take such action under the
antitrust laws as it deems necessary or desirable in the public interest, including seeking to enjoin consummation of the merger or seeking
divestiture of substantial assets by MONY or AXA Financial. Individual states or private parties also may bring actions under the antitrust laws
in certain circumstances. Although MONY and AXA Financial believe that the merger is legal under the federal antitrust laws, MONY and
AXA Financial cannot provide any assurance that a challenge to the merger on antitrust grounds will not be made or, if a challenge is made, that
it will not be successful.

In addition to U.S. antitrust approval, MONY and AXA Financial are required to obtain approval of the merger from the Brazilian Competition
Authority with respect to a broker-dealer subsidiary of MONY that is based in Brazil. MONY and AXA Financial have made the required filing
with the Brazilian Competition Authority. Under Brazilian law, the merger may be completed before this antitrust approval has been granted.

Insurance Regulation

The insurance laws and regulations of U.S. jurisdictions generally require that, prior to the acquisition of control or merger with the holding
company parent of an insurance company domiciled, or, in some cases, commercially domiciled, in that jurisdiction, the acquiror must obtain the
prior approval of, or file notification with and meet the waiting period requirements imposed by, the insurance regulatory authority of that
jurisdiction. In this regard, completion of the merger is subject to the prior approval of the insurance departments of the states of Arizona, New
York and Ohio. AXA Financial expects to file applications for prior approval with each of these insurance departments as soon as practicable.

In addition to the acquisition of control filings, AXA Financial has made or will make notice filings with insurance departments in states where
AXA Financial s subsidiaries and MONY s subsidiaries together have sufficiently large market shares in particular insurance lines to require
notification prior to completion of the
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acquisition. Approval of the merger is not required in these states, but these insurance departments could take action to impose conditions on the
merger that could delay or prevent its consummation.

In addition to U.S. insurance regulatory matters, AXA Financial is required to obtain prior approval of the merger from the Cayman Islands
Monetary Authority with respect to MONY s insurance subsidiary that is domiciled in the Cayman Islands. AXA Financial expects to file the
required application for approval with the Cayman Islands Monetary Authority as soon as practicable.

Bank Regulation

Pursuant to the Home Owners Loan Act of 1933 and the Bank Merger Act, MONY and AXA Financial are prohibited from consummating the
merger until they have filed applications with, and obtained the prior approval of, the Office of Thrift Supervision for AXA Financial s
acquisition of MONY, and the indirect acquisition of MONY s federal savings bank subsidiary Advest Trust Company. An application may also
be required to be filed with the Banking Commissioner for the State of Connecticut with respect to the change of control of MONY s federal
savings bank subsidiary. In addition to U.S. bank regulatory matters, AXA Financial is required to obtain prior approval of the merger from the
Cayman Islands Monetary Authority with respect to MONY s bank subsidiary that is based in the Cayman Islands. AXA Financial expects to file
all required applications for approval with bank regulatory authorities as soon as practicable.

Broker-Dealer Regulation

MONY and AXA Financial own several registered broker-dealer subsidiaries. All of these broker-dealers are member firms of the National
Association of Securities Dealers and one MONY broker-dealer is a member firm of various stock exchanges, including the New York Stock
Exchange. In contemplation of the change in control of the MONY broker-dealers, MONY and AXA Financial are required to apply for and
obtain approvals from the National Association of Securities Dealers, the New York Stock Exchange and certain other self-regulatory
organizations.

General

MONY and AXA Financial conduct operations in a number of jurisdictions where other regulatory filings or approvals may be required or
advisable in connection with the completion of the merger. MONY and AXA Financial have no reason to believe that any of these requirements
cannot be satisfied within the time period contemplated by the merger agreement. Either or both parties may not complete some of these filings
or obtain some of these approvals if, as a matter of practice, they are not required to be obtained prior to the effectiveness of the merger.
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THE MERGER AGREEMENT

This section describes the material terms of the merger agreement. The description in this section is not complete. You should read the merger
agreement, and the other information that is incorporated by reference in this proxy statement, including each of the annexes attached to the
proxy statement, carefully and in its entirety for a more complete understanding of the merger. The complete text of the merger agreement is
attached to this proxy statement as Annex A and is incorporated by reference into this proxy statement.

The Merger

AIMA, a newly formed, wholly owned subsidiary of AXA Financial will merge with and into MONY, with MONY being the surviving
corporation of the merger (the surviving corporation ). All property, rights, privileges, powers and franchises of MONY and AIMA will vest in
the surviving corporation, and all debts, liabilities and duties of MONY and AIMA will become the debts, liabilities and duties of the surviving
corporation.

Effective Time of the Merger

The merger will become effective upon the filing of a certificate of merger with the Secretary of State of the State of Delaware or at such later
date and time as set forth in the certificate of merger. The closing of the merger will take place on the third business day after all of the
conditions contained in the merger agreement have been fulfilled or waived, other than those conditions that by their nature are to be satisfied at
the closing, but subject to the fulfillment or waiver of those conditions, or at such other place and time and/or on such other date as MONY and
AXA Financial may agree in writing.

Consideration to be Received in the Merger

At the time the merger becomes effective, each issued and outstanding share of MONY common stock will be converted into the right to receive
$31.00 in cash, without interest. Each converted share of MONY common stock and all shares of MONY common stock held by MONY and its
subsidiaries as treasury shares will be cancelled and retired at the effective time of the merger. The shares of holders of MONY common stock
who have perfected appraisal rights will be subject to appraisal in accordance with Delaware law.

Each issued and outstanding share of MONY restricted common stock granted pursuant to the MONY restricted stock ownership plan will be
canceled in exchange for the right to receive $31.00 in cash.

Each issued and outstanding option to purchase shares of MONY common stock with a per share exercise price of less than $31.00 will be
canceled and converted into an amount of cash equal to the excess of $31.00 over the exercise price of the option, subject to the holder of such
option s execution of an agreement, in form and substance reasonably satisfactory to AXA Financial, pursuant to which MONY, AXA Financial
and their affiliates are released from any and all liability in respect of such holder s options. Each issued and outstanding stock option with a per
share exercise price equal to or in excess of $31.00 will be canceled without payment.
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AXA Financial will cause the surviving corporation to deliver to each holder of MONY warrants issued and outstanding immediately prior to
the effective time of the merger the undertakings required by each warrant certificate that represents such warrants.

If, prior to the merger, the outstanding shares of MONY common stock are altered by reason of a stock split, combination, reclassification, stock
dividend or any other similar transaction, the merger consideration will be adjusted accordingly.
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Exchange Procedures

Prior to the merger, AXA Financial will select a bank or trust company reasonably acceptable to MONY, as paying agent. As of the effective
time of the merger, AXA Financial will deposit, or will cause the surviving corporation to deposit, as a trust fund for the former holders of
record of certificates representing MONY common stock, other than any shares held by MONY and its subsidiaries in treasury, appraisal shares
or restricted shares, cash in the amount equal to the aggregate merger consideration which such holders are entitled to receive.

Promptly after the effective time of the merger, the paying agent will mail to each eligible holder of record of shares of MONY common stock a
letter of transmittal and instructions on how to exchange MONY common stock certificates for the cash merger consideration. Please do not
send in your MONY stock certificates until you receive the letter of transmittal and instructions from the paying agent. Do not return your stock
certificates with the enclosed proxy card.

After you mail the letter of transmittal, duly executed and completed in accordance with the instructions, and your stock certificates to the
paying agent, AXA Financial will cause your check to be mailed to you. The MONY stock certificates you surrender will be canceled. After
completion of the merger, there will be no further transfers of MONY common stock, and MONY stock certificates presented for transfer after
the completion of the merger will be canceled and exchanged for the merger consideration. If a payment is to be made to a person other than the
registered holder of the shares of the MONY common stock, the certificate surrendered must be properly endorsed or in proper form for transfer
and any transfer or similar taxes must be paid by the person requesting the transfer or that person must establish to AXA Financial that such tax
is not applicable.

If your MONY common stock certificates have been lost, stolen or destroyed, you will have to prove your ownership of those certificates by the
making of an affidavit and the posting of a bond as indemnity against any claim with respect to such certificate before you receive any
consideration for your shares.

If you do not return a completed letter of transmittal and your MONY stock certificates to the paying agent within one year after the effective
time of the merger, you will be required to seek payment of the cash merger consideration from AXA Financial.

AXA Financial, the surviving corporation and the paying agent are entitled to deduct and withhold from the merger consideration payable to any
former holder of shares of MONY common stock, MONY restricted common stock, stock options or warrants, the amount it is required to
deduct and withhold from the merger consideration under the Internal Revenue Code of 1986, or any provision of state, local or foreign tax law.
Any amounts withheld will be treated as having been paid.

None of AXA Financial, AIMA, the surviving corporation or the paying agent shall be liable to any former holder of MONY common stock for
any such cash which is deliverable to a public official pursuant to an official request under any applicable abandoned property, escheat or similar
law.

Representations and Warranties
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The merger agreement contains a number of customary representations and warranties made by MONY and AXA Financial relating to
themselves and their respective subsidiaries. MONY has made representations and warranties regarding, among other things:

its due organization, good standing and qualification;

its subsidiaries;

its capitalization;

its corporate power, authority and action;
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the authorization, execution, delivery and enforceability of, and required consents, approvals and authorizations relating to, the merger
agreement and the transactions contemplated by the merger agreement;

the absence of certain violations as a result of the merger agreement;

its governmental filings, reports, SEC documents and statutory financial statements;

the absence of certain changes or events;

litigation and investigations;

the absence of undisclosed liabilities;

tax matters;

its properties and assets;

its insurance practices, permits and insurance licenses;

its regulatory filings;

its investments;

its insurance and annuity reserves;

the accuracy of information contained in this proxy statement, other than information provided by AXA Financial or AIMA, and
compliance with SEC rules and regulations;

its brokers;

its compensation and benefit plans;

labor matters;

its intellectual property rights;

that no state anti-takeover statute is applicable to the merger;
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its material contracts;

environmental matters;

its insurance coverage;

its investment advisory clients and contracts;

its registered funds;

its compliance with privacy policies and laws;

its compliance with anti-money laundering regulations;

AIMR compliance;

the opinion of Credit Suisse First Boston LLC; and

its stockholders rights plan.

AXA Financial has made representations and warranties regarding, among other things:

its due organization, good standing and qualification;

the authorization, execution, delivery and enforceability of, and required consents, approvals and authorizations relating to, the merger

agreement and the transactions contemplated by the merger agreement;

the absence of certain violations as a result of the merger agreement;
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the accuracy of information contained in this proxy statement provided by AXA Financial and AIMA and compliance with SEC rules
and regulations;
its brokers;

litigation and investigations; and

the availability of funds necessary to consummate the merger.

Conduct of Business Pending the Merger

During the period from the signing of the merger agreement until the merger becomes effective, MONY has agreed, subject to limited
exceptions, that, among other things, it (i) will, and will cause its subsidiaries to, conduct its business in the ordinary course consistent with past
practice and shall use all reasonable best efforts to preserve intact its business organization and goodwill and relationships with third parties,
including its relationships with policyholders, insureds, agents, underwriters, brokers and investment advisory clients and customers, and to keep
available the services of its current key employees and maintain its current rights and franchises and (ii) without the prior written consent of
AXA Financial:

will not and will not permit any subsidiary to change its charter documents;

will not declare, set aside for payment, or pay any stockholder dividend or other distribution on the capital stock of MONY or any of
its wholly owned subsidiaries, except that MONY is permitted to declare and pay a dividend as provided in ~ Dividend from Adjusted
Net Earnings below;

will not and will not permit any subsidiary to merge with another person, acquire a material portion of another person or commit to
make any capital expenditure not in the ordinary course of business consistent with past practice;

will not sell, transfer, lease, sub-lease, license, subject to a lien or otherwise transfer (i) the MONY headquarters, (ii) any other
material facility owned or leased by it or its subsidiaries, except for transactions in an amount not in excess of $4,000,000 in any one
case or $16,000,000 in the aggregate or (iii) any of its or its subsidiaries assets or property, except for sales by MONY s insurance
company subsidiaries pursuant to the MONY investment policy, sales of investment securities by MONY and its subsidiaries in the
ordinary course of business consistent with past practice, transactions carried out pursuant to existing written contracts or
commitments and transactions in an amount not in excess of $4,000,000 in any one case or $16,000,000 in the aggregate;

will not permit any subsidiary that is an insurance company to conduct transactions in certain investments except pursuant to the
MONY investment policy;

will not and will not permit any subsidiary to issue, sell, grant, pledge or encumber any of its capital stock or other securities,
including options and warrants, or split, combine or reclassify any of its capital stock or authorize the issuance of or issue securities;

will not and will not permit any subsidiary to incur, guarantee or assume any indebtedness, except short-term borrowings in the
ordinary course of business;
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will not and will not permit any subsidiary to establish any benefit plan, amend or otherwise increase, accelerate the payment or
vesting of amounts payable or to become payable under, or fail to make any required contribution to any benefit plan, or accelerate the
vesting of any options or restricted shares;

will not and will not permit any subsidiary to grant an increase in the compensation of its directors, officers, employees, consultants,
representatives or agents, except for increases in the ordinary course of business consistent with past practice for employees who are
not party to a contract that provides benefits contingent on a change in control of MONY;

will not and will not permit any subsidiary to grant an increase in the benefits to its directors, officers, employees, consultants,
representatives or agents;

will not and will not permit any subsidiary to enter into or modify any severance, consulting, retention or employment agreement or,
except in the ordinary course of business consistent with past practice, hire or terminate any officer, employee, consultant,
representative or agent, except to the extent that the applicable severance shall not exceed $1,000,000 in any one case or $5,000,000 in
the aggregate;
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will not implement or adopt any change in accounting principles or accounting practices except as may be required by a change in
U.S. GAAP or applicable statutory accounting practices;

will not and will not permit any subsidiary to pay, discharge, settle or satisfy any claims, liabilities or obligations, other than (i)
settlement of policy claims or other payments, discharges, settlements or satisfactions in the ordinary course of business consistent
with past practice, (ii) settlements of litigation that do not exceed the case reserve established for such litigation on the litigation
schedule previously delivered by it to AXA Financial, plus an additional $10,000,000 in the aggregate for all such settlements and the
settlement of any other litigation not set forth on the litigation schedule, (iii) payment of indebtedness, debt securities, guarantees,
loans, advances and capital contributions made in the ordinary course of business consistent with past practice but not in excess of
$2,000,000 individually or $10,000,000 in the aggregate or (iv) payment of principal and interest on outstanding indebtedness;

except as would not individually or in the aggregate, reasonably be expected to result in a cost to MONY that exceeds $10,000,000
plus the amount of any reserve established with respect to the following on MONY s financial statements most recently filed with the
SEC, will not and will not permit any subsidiary to, other than in the ordinary course of business consistent with past practice,

(i) make or rescind any election relating to taxes, (ii) settle or compromise any claim, action, suit, litigation, proceeding, arbitration,
investigation, audit or controversy relating to taxes, (iii) make a request for a written ruling of a taxing authority relating to taxes, other
than any request for a determination concerning qualified status of any company benefit plan intended to be qualified under Internal
Revenue Code, Section 401(a), (iv) enter into a written and legally binding agreement with a taxing authority relating to taxes or (v)
except as required by law, change any of its methods of reporting income or deductions for federal income tax purposes from those
employed in the preparation of its federal income tax returns for the taxable year ending December 31, 2001;

will not and will not permit any subsidiary to, other than in the ordinary course of business consistent with past practice, modify or
amend in any material respect or terminate any material contract or enter into any new agreement which would have been considered a
material contract if it were entered into at or prior to the date hereof;

will not and will not permit any subsidiary to, terminate, amend, modify or waive any provision of any standstill agreement or any
standstill provisions of other agreements to which it is a party, and it will, and will cause each of its subsidiaries to, enforce the
provisions of all such agreements;

will not permit any subsidiary that is an insurance company to voluntarily forfeit, abandon, modify, waive, terminate or
otherwise change any of its insurance licenses, except such forfeitures, abandonments, terminations, changes, modifications
or waivers of insurance licenses as would not restrict the business or operations of such subsidiary in any material respect or
as may be required to comply with applicable law;

will not terminate, cancel, amend or modify any insurance coverage maintained by it or any if its subsidiaries with respect to any
material assets which is not replaced by a comparable amount of insurance coverage, except in the ordinary course of business
consistent with past practice;

will not and will not permit any subsidiary that is an insurance company to materially change its (i) underwriting or claims
management, (ii) pricing except in the ordinary course of business consistent with past practice or (iii) reserving practices, except as
required by applicable law;

will not and will not permit any subsidiary to purchase or redeem any shares of its capital stock or any other equity interests or any
rights, warrants or options to acquire any such shares or interests;

will not permit any broker/dealer or adviser subsidiary to voluntarily forfeit, abandon, amend, modify, waive, terminate or otherwise
change any of its registrations, licenses, qualifications with any governmental entity or its memberships in any self-regulatory
organizations, securities exchanges,
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boards of trade, commodities exchanges, clearing organizations or trade organizations, except (i) as may be required by law or (ii)
such forfeitures, abandonments, amendments, terminations, changes, modifications or waivers as would not, individually or in the
aggregate, restrict the business or operations of such subsidiary in any material respect; and

will not and will not permit any subsidiary to agree or commit to do any of the foregoing.

Dividend from Adjusted Net Earnings

Subject to certain requirements, at any time after January 1, 2004, MONY may set a record date for, and declare and pay a dividend to, its
stockholders in an aggregate amount not to exceed its Adjusted Net Earnings; however such dividend is not permitted in any event to exceed
$0.45 per share of MONY common stock. Adjusted Net Earnings is defined in the merger agreement as the consolidated net income of MONY
determined in accordance with United States generally accepted accounting principles for the six month period ended December 31, 2003,
exclusive of the following: (i) earnings resulting from changes in accounting policies and methods; (ii) all capital gains and losses, other than
those resulting from prepayments and calls on bonds and mortgages; (iii) reductions in litigation reserves, which are not the result of a final,
non-appealable judgment or settlement between the parties to such litigation; (iv) changes in other accrued items or reserves resulting from
changes in assumptions; (v) earnings resulting from any changes to existing reinsurance agreements; (vi) other non recurring items, including
but not limited to, tax reserve releases, changes in restructuring reserves (other than from payments), gains and losses on reinsurance
transactions not in the ordinary course of business and gains on disposal of non-invested assets; (vii) earnings resulting from changes in
assumptions used to capitalize and amortize deferred acquisition costs, including, mortality, lapse and investment returns; and (viii) gains or
losses resulting from sales of subsidiaries or any material asset outside of the ordinary course of business consistent with past practices; in each
case, net of all applicable tax, deferred acquisition cost amortization and policyholder dividend accruals.

Proxy Statement; MONY Stockholders Meeting; Recommendation

Promptly following the date of the merger agreement, MONY and AXA Financial will prepare, and MONY will file with the SEC, this proxy
statement relating to the adoption of the merger agreement by MONY s stockholders. MONY and AXA Financial will each use its reasonable
best efforts to have the proxy statement cleared by the SEC as promptly as practicable after it is filed. MONY will use reasonable best efforts to
cause this proxy statement to be mailed to MONY s stockholders as promptly as practicable after the proxy statement is cleared by the SEC. Each
of MONY and AXA Financial will promptly as practicable notify the other of certain events relating to the proxy statement. In addition, all

filings by MONY and AXA Financial with the SEC, and all mailings by MONY to MONY s stockholders in connection with the merger and
transactions contemplated by the merger agreement, are subject to the prior review and consent of the other.

MONY will promptly and duly call, give notice of, convene and hold as soon as practicable following the date upon which the proxy statement
is cleared by the SEC, a meeting of the holders of common stock for the sole purpose of seeking the adoption of the merger agreement by the
MONY stockholders. Except as provided below under the caption ~ Acquisition Proposals, the MONY board of directors will recommend
adoption of the merger agreement and include its recommendation in the proxy statement and will use its reasonable best efforts to solicit and
obtain such adoption. However, nothing will prohibit MONY from taking and disclosing to its stockholders a position contemplated by

Rule 14e-2(a) promulgated under the Exchange Act if, in the good faith judgment of the MONY board of directors, after consultation with
outside counsel, failure to so disclose would be inconsistent with its obligations under applicable law.

Subject to its rights to terminate the merger agreement described below under the heading ~ Termination and notwithstanding any withdrawal,
amendment or modification by the MONY board of directors of its recommendation of the merger agreement, the merger agreement must be
submitted to the MONY stockholders at stockholder meeting for the purpose of adopting the merger agreement.
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Acquisition Proposals

MONY has agreed that it will not, nor will it authorize or permit any subsidiary, or any of its or their respective directors, officers or employees,
investment bankers, financial advisors, attorneys, accountants or other advisors, agents or representatives to, directly or indirectly (i) solicit,
initiate or knowingly encourage, or take any other action to in any way knowingly facilitate, any inquiries or the making of any proposal that
constitutes or could reasonably be expected to lead to an Alternative Transaction Proposal, as defined below, or (ii) enter into, continue or
otherwise participate in any discussions or negotiations regarding, or furnish to any person any information with respect to, or otherwise
cooperate in any way with, any Alternative Transaction Proposal. In addition, MONY has agreed to, and to cause its subsidiaries to, immediately
cease and cause to be terminated all existing activities, discussions or negotiations with any person with respect to any Alternative Transaction
Proposal.

Notwithstanding the foregoing, at any time prior to obtaining the approval of the MONY stockholders for the adoption of the merger agreement,
in response to a bona fide written Alternative Transaction Proposal that the MONY board of directors determines in good faith by resolution
duly adopted, after consultation with outside legal counsel and a financial advisor of nationally recognized reputation, constitutes or is
reasonably likely to constitute a Superior Proposal, as defined below, and which Alternative Transaction Proposal was unsolicited and made
after the date of the merger agreement and did not otherwise result from a breach of these provisions, MONY may, subject to the requirements
described below, and after giving AXA Financial written notice of such action, (i) furnish information with respect to MONY and its
subsidiaries to the person making the Alternative Transaction Proposal pursuant to an executed confidentiality agreement containing terms and
provisions at least as restrictive as those contained in the confidentiality agreement executed by MONY and AXA Financial in connection with
the merger, provided that all such information has previously been provided to AXA Financial or is provided to AXA Financial prior to or
substantially concurrently with the time it is provided to such person and (ii) participate in discussions or negotiations with the person making
such Alternative Transaction Proposal and its advisors and representatives regarding such Alternative Transaction Proposal.

MONY has agreed to promptly advise AXA Financial of any Alternative Transaction Proposal and any inquiry with respect to or that could
reasonably be expected to lead to any Alternative Transaction Proposal, the terms and conditions of any such Alternative Transaction Proposal
or inquiry, including any changes thereto, and the identity of the person making any such Alternative Transaction Proposal or inquiry and of any
discussions, explorations or negotiations sought to be entered into or continued by such person with MONY, its subsidiaries or any of their
respective directors, officers, employees or other representatives. MONY has also agreed to keep AXA Financial fully informed on a current
basis of the status, including any change to the terms and conditions thereof, of any Alternative Transaction Proposal or inquiry.

Neither the MONY board of directors nor any committee of the MONY board of directors may directly or indirectly:

(i) withdraw, or amend or modify in a manner adverse to AXA Financial, or publicly propose to withdraw, or amend or modify in a
manner adverse to AXA Financial, the approval, recommendation or declaration of advisability by the MONY board of directors or
any committee of the merger agreement, or the merger or the other transactions contemplated by merger agreement or (ii) recommend,
adopt or approve, or propose publicly to recommend, adopt or approve, any Alternative Transaction Proposal; or

subject to MONY s right to terminate the merger agreement in light of a Superior Proposal described below under the heading
Termination, approve or recommend, or publicly propose to approve or recommend, or allow MONY or its subsidiaries to execute or
enter into, any letter of intent, memorandum of understanding, agreement in principle, merger agreement, acquisition agreement,
option agreement, joint venture agreement, partnership agreement or other similar agreement, arrangement or understanding (i)
constituting or related to, or that is intended to or could reasonably be expected to lead to, any Alternative Transaction Proposal, other
than a confidentiality agreement referred to above, or (ii) requiring it to abandon, terminate or fail to consummate the merger or any
other transaction contemplated by the merger agreement.
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Notwithstanding these restrictions, at any time prior to obtaining the approval of the MONY stockholders of the merger agreement, and subject
to MONY s compliance at all times with the provisions contained in this section, the MONY board of directors may withdraw, or amend or
modify in a manner adverse to AXA Financial, its recommendation of the advisability of the merger agreement or recommend, adopt or approve
any Alternative Transaction Proposal if the MONY board of directors determines in good faith by resolution duly adopted, after consultation
with outside counsel, that it is required to do so in order to comply with its fiduciary duties to the MONY stockholders under applicable law.

An Alternative Transaction Proposal is any inquiry, proposal or offer from any person relating to, or that could reasonably be expected to lead to
(i) any merger, consolidation, share exchange, business combination, reorganization, recapitalization, liquidation, dissolution, joint venture or
other similar transaction other than the transaction provided for by the merger agreement, referred to as a business combination transaction,
involving MONY, (ii)) MONY s acquisition of any third party, other than AXA Financial, AIMA or any of their subsidiaries, in a business
combination transaction in which the stockholders of the third party immediately prior to consummation of such business combination
transaction will own more than 15% of MONY s outstanding capital stock immediately following such business combination transaction,
including the issuance by MONY of more than 15% of any class of its voting equity securities as consideration for assets or securities of a third
party or (iii) any direct or indirect acquisition or purchase, in a single transaction or a series of related transactions, including by means of the
acquisition of capital stock of any subsidiary of MONY, of assets or properties that constitute 15% or more of the assets of MONY and its
subsidiaries, taken as a whole, or 15% or more of any class of equity securities of MONY, in each case other than the merger and the
transactions contemplated by the merger agreement.

A Superior Proposal is a bona fide written proposal made by a third party (i) which is for a business combination transaction involving, or any
purchase or acquisition of, (a) at least 50% of all the voting power of the MONY common stock or (b) at least 50% of the consolidated assets of
MONY and its subsidiaries, taken as a whole, and (ii) which is otherwise on terms which the MONY board of directors determines in good faith
by resolution duly adopted (a) would result in a transaction that, if consummated, is more favorable to holders of MONY common stock, from a
financial point of view, than the merger, after consultation with a nationally recognized investment banking firm, taking into account all the
terms and conditions of such proposal and the merger agreement, including any proposal by AXA Financial to amend the terms of the
agreement, and (b) is reasonably capable of being completed on the terms proposed, taking into account all financial, regulatory, legal and other
aspects of such proposal; provided, however, that no proposal shall be deemed to be a Superior Proposal if any financing required to
consummate the proposal is not then committed.

Regulatory Filings

As promptly as practicable after the date of the merger agreement, MONY and AXA Financial will make all filings and submissions under the
Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and all filings required by the insurance regulatory authorities in Arizona,
Ohio, New York and any other relevant jurisdiction, and deliver notices and consents to jurisdiction to state insurance departments, each as
reasonably may be required to be made in connection with the merger agreement. See Required Regulatory Approvals. In addition, each of
MONY and AXA Financial will use its reasonable best efforts to take, or cause to be taken, all other actions and do, or cause to be done, all
other things necessary or appropriate to consummate the transactions contemplated by the merger agreement as soon as practicable.

Employee Matters

Until the earlier of (i) one year after the effective date of the merger or (ii) December 31, 2004, the surviving corporation of the merger will
provide to current employees of MONY and its subsidiaries who continue as employees of the surviving corporation employee benefits and
compensation plans that are
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substantially comparable in the aggregate to those currently provided to them as employees of MONY or its subsidiaries, excluding any
equity-based or long-term incentive plans. The foregoing does not restrict in any way the surviving corporation s ability to amend or modify or
terminate any benefit plan or to terminate any person s employment.

For 90 days following the effective time of the merger, the surviving corporation will provide to current employees of MONY and its
subsidiaries who continue as employees of the surviving corporation severance and any similar benefits which are substantially equivalent in the
aggregate to the severance and similar benefits currently provided to current employees of MONY and its subsidiaries. Thereafter, until the
earlier of (i) one year after the effective date of the merger or (ii) December 31, 2004, the surviving corporation is required to provide severance
and any similar benefits to current employees of MONY and its subsidiaries who continue as employees of the surviving corporation only on a
basis that is substantially equivalent in the aggregate to those severance or similar benefits provided from time to time by AXA Financial to
similarly situated employees of AXA Financial.

Until the first anniversary of the effective time of the merger, in the case of all Tier 1 agents and Tier 2 agents of MONY and its affiliates, and
until the second anniversary of the effective time of the merger, in the case of all Tier 3 agents and Tier 4 agents of MONY and its affiliates, the
surviving corporation will honor the agency contract between such agent and the applicable insurance subsidiary, including the
commission-related compensation. In addition, until the first anniversary of the effective time of the merger, the surviving corporation will cause
MONY to permit each Tier 1 agent, Tier 2 agent, Tier 3 agent and Tier 4 agent who continues to remain under contract with MONY or any of its
affiliates during such period to continue to market insurance policies, annuity contracts and related products under the name of such insurance
subsidiary. None of the foregoing, however, precludes the surviving corporation or any affiliate from (i) imposing restrictions or conditions on
any such agents to promote compliance with applicable law or (ii) substituting the broker-dealer services of one or more of AXA Financial s
existing broker-dealer affiliates, or any third-party broker-dealer, for the broker-dealer services currently used by such agents to market such
policies, contracts and related products.

Company Indemnification Provisions

AXA Financial will cause the surviving corporation to maintain MONY s existing indemnification provisions with respect to present and former
directors, officers, employees and agents of MONY and all other persons who may presently serve or have served at MONY s request as a
director, officer, employee or agent of another entity for all expenses and other amounts paid by reason of actions or omissions or alleged actions
or omissions occurring at or prior to the effective time of the merger to the fullest extent permitted or required under applicable law and MONY s
amended and restated certificate of incorporation and amended and restated by-laws, for a period of not less than six years after the effective

time of the merger.

Immediately prior to the closing of the merger, AXA Financial will purchase a single payment, run-off policy of directors and officers liability
insurance covering current and former officers and directors of MONY and its subsidiaries on terms and conditions, including limits, as

favorable as may be available, but no more favorable than the policies currently in effect, which policy will remain in effect for a period of six
years after the effective time of the merger; provided, however, that, among other things, the premium for such run-off policy shall not exceed
300% of the last annual aggregate premium paid prior to the date of the merger agreement for directors and officers insurance currently in place.

Additional Matters

Each of MONY and AXA Financial agrees to use its reasonable best efforts to take, or cause to be taken, all action and to do, or cause to be
done, all things necessary, proper or advisable under applicable laws and regulations to consummate and make effective the transactions
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connection with governmental requirements and any other third party consents and to effect all necessary registrations and filings.
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Company Rights Agreement

The MONY board of directors will take all actions reasonably requested by AXA Financial in order to render the rights issued pursuant to the
Rights Agreement, dated as of November 10, 1998 between MONY and First Chicago Trust Company of New York, inapplicable to the merger
and the other transactions contemplated by the merger agreement. Except as approved in writing by AXA Financial, the MONY board of
directors will not amend the Rights Agreement, redeem the rights, or take any action with respect to, or make any determination under, the
Rights Agreement.

Stockholder Litigation

MONY must give AXA Financial the opportunity to participate in the defense or settlement of any stockholder litigation against MONY and/or
its directors relating to the transactions contemplated by the merger agreement. MONY agrees that it will not settle or offer to settle any
litigation commenced prior to or after the date of the merger agreement against MONY or any of its directors or executive officers by any
stockholder of MONY relating to the merger agreement, the merger, any other transaction contemplated by the merger agreement or otherwise,
without the prior written consent of AXA Financial.

Thrift Merger

As promptly as practicable, MONY and AXA Financial will, and will cause Advest Trust Company, an indirect subsidiary of MONY, and
Frontier Trust Company, a subsidiary of AXA Financial, and any of MONY s and AXA Financial s other respective subsidiaries or affiliates as
may be necessary, to take all actions necessary for Advest Trust Company to merge into Frontier Trust Company under Section 10(e) of the
Home Owners Loan Act, as amended, and applicable Office of Thrift Supervision regulations, and 12 U.S.C. § 1815(d)(3) in such manner as is
reasonably necessary for the existing status under Section 10(c)(9)(C) of the Home Owners Loan Act, as amended, of AXA Financial and all of
its subsidiaries and affiliates that control Frontier not to be adversely affected by the merger and transactions contemplated by the merger
agreement.

Conditions to Consummation of the Merger

The obligations of the parties to the merger agreement are subject to the fulfillment or waiver of various conditions as described in this section.

Conditions to MONY s and AXA Financial s Obligations

MONY and AXA Financial are obligated to complete the merger only if each of the following conditions is satisfied or waived:
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any waiting period applicable to the consummation of the merger under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as
amended, has expired or terminated, and no action has been instituted by the Department of Justice or the Federal Trade Commission
challenging or seeking to enjoin the consummation of this transaction, which action has not been withdrawn or terminated;

no statute, rule, regulation, executive order, decree, ruling or preliminary or permanent injunction of any governmental entity which
prohibits, restrains or enjoins consummation of the merger is in effect;

each of MONY and AXA Financial has made the necessary filings with, or has obtained the necessary permits, authorizations,
consents, or approvals from, the insurance regulatory authorities of Arizona, Ohio and New York and such approval of the Banking
Commissioner for the State of Connecticut as may be required under applicable law; and

approval of the MONY stockholders has been obtained.
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Conditions to the Obligations of MONY

MONY will be obligated to complete the merger only if each of the following conditions is satisfied or waived:

AXA Financial has performed in all material respects its obligations under the merger agreement required to be performed at or prior
to the effective time of the merger and the representations and warranties of AXA Financial contained in the merger agreement shall
be true and correct in all respects when made and as of the effective time of the merger as if made at such time, except that to the
extent such representations and warranties speak as of a specified date they need only be true and correct in all respects as of such
specified date, interpreted, in the case of all representations and warranties other than those relating to corporate status, authority for
agreements and consents and approvals, without giving effect to any materiality qualifications, except where the failure of all such
representations and warranties to be true and correct, in the aggregate, has not had, or would not reasonably be expected to have a
material adverse effect (as such term is defined in the merger agreement) on AXA Financial; and

MONY has received written approval from the Office of Thrift Supervision of the merger of Advest Trust Company and Frontier
Trust Company described above under ~ Thrift Merger.

Conditions to the Obligations of AXA Financial

AXA Financial will be obligated to complete the merger only if each of the following conditions is satisfied or waived:

MONY has performed in all material respects its obligations under the merger agreement required to be performed at or prior to the
effective time of the merger and the representations and warranties of MONY contained in the merger agreement shall be true and
correct in all respects when made and as of the effective time of the merger as if made at such time, except that to the extent such
representations and warranties speak as of a specified date they need only be true and correct in all respects as of such specified date,
interpreted, in the case of all representations and warranties other than those relating to corporate status, capitalization, authority for
agreements, consents and approvals, opinion of MONY s financial advisor and the MONY stockholder rights plan, without giving
effect to any materiality qualifications, except where the failure of all such representations and warranties to be true and correct, in the
aggregate, has not had, or would not reasonably be expected to have a material adverse effect (as such term is defined in the merger
agreement) on MONY;

no event, occurrence, fact, condition, change, development or effect shall have occurred since December 31, 2002 that, individually or
in the aggregate, has had, or would reasonably be expected to have, a material adverse effect (as such term is defined in the merger
agreement) on MONY;

there is no pending or threatened material suit by any governmental entity that has a reasonable likelihood of success which challenges
or seeks to restrain or prohibit the merger or any of the other transactions contemplated by or relating to the merger agreement;

MONY has obtained the required fund approvals, including, except to the extent not required by U.S. Securities and Exchange
Commission exemptive order, stockholder approvals, of new investment advisory contracts and sub-advisory contracts from U.S.
Registered Funds, as defined in the merger agreement, representing 80 percent of the total assets of all the U.S. Registered Funds
determined as of the date of the merger agreement and board of director approvals of interim contracts (under Rule 15a-4 under the
Investment Company Act of 1940) with the remaining U.S. Registered Funds;
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holders of not more than 10% of the issued and outstanding shares of MONY common stock have perfected their appraisal rights;

AXA Financial or its affiliates have received written approval from the Office of Thrift Supervision of the merger of Advest Trust
Company and Frontier Trust Company described above under ~ Thrift Merger, and written confirmation or other written guidance from
the Office of Thrift Supervision, reasonably satisfactory to AXA Financial, that the merger of Advest Trust Company and Frontier

Trust
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Company and the consummation of the transactions contemplated by the merger agreement, will not adversely affect the existing
status under Section 10(c)(9)(C) of the Home Owners Loan Act of AXA Financial or any subsidiary or affiliate of AXA Financial that
controls Frontier Trust Company; and

the required permits, authorizations, consents, or approvals are subject only to (i) conditions customarily imposed by insurance or
other applicable regulatory authorities in transactions of the type contemplated by the merger agreement and (ii) other conditions that,
individually or in the aggregate, would not reasonably be expected to have a material adverse effect on MONY or AXA Financial,
after giving effect to the consummation of the merger.

Material Adverse Effect on MONY

A material adverse effect on MONY is defined in the merger agreement as any event, occurrence, fact, condition, change, development, or effect
that (i) is materially adverse to the business, assets, properties, liabilities, results of operations or condition (financial or otherwise) of MONY
and its subsidiaries, taken as a whole, (ii) would prevent or materially delay the consummation of the merger or the transactions contemplated by
the merger or (iii) would otherwise materially adversely effect the ability of MONY to perform its obligations under the merger agreement and
the other transactions contemplated by the merger agreement; except to the extent that such event, occurrence, fact, condition, change,
development or effect results from (a) general economic conditions or changes in general economic conditions, (b) financial or security market
fluctuations or conditions, (c) changes in or events affecting the financial services industry, insurance and insurance services industries, annuity
industry, brokerage industry, investment advisory industry or asset management industry generally, (d) compliance by MONY with the terms
and conditions of the merger agreement, (e) any effect arising out of a change in U.S. generally accepted accounting principles, statutory
accounting practices or applicable law or (f) any loss of an agent, producer, regulatory representative or employee, and, in the case of clauses (a),
(b), (c) or (e) not affecting MONY and its subsidiaries to a materially greater extent than it affects other persons in industries in which such
persons compete.

In determining whether any event, occurrence, fact, condition, change, development or effect constitutes a material adverse effect on MONY as
defined in the merger agreement, the parties agree that (i) none of AXA Financial or AIMA will be deemed to have knowledge of any event,
occurrence, fact, condition, change, development or effect that relates to MONY, any of MONY s subsidiaries or any of their respective internal
affairs that is not expressly set forth with particularity on MONY s disclosure letter in connection with the merger agreement or that is not
expressly set forth with particularity in MONY s reports, schedule, forms, statements and other documents filed or furnished to the U.S.
Securities and Exchange Commission after December 31, 2001 and publicly available prior to the date of the merger agreement and (ii) the
analysis of materiality shall not be limited to either a long-term or short-term perspective.

In addition, and without limiting the generality of the foregoing, for purposes of some of the closing conditions set forth in the merger
agreement, an event, occurrence, fact, condition, change, development or effect will be deemed to constitute a material adverse effect on MONY
under clause (i) of the definition of material adverse effect on MONY set forth above only if such event, occurrence, fact, condition, change,
development or effect, individually or in the aggregate with all other such events, occurrences, facts, conditions, changes, developments or
effects, would, or would reasonably be expected to, result in losses to MONY and its subsidiaries, taken as a whole, of $120,000,000 or more;
provided that, notwithstanding anything in the merger agreement to the contrary, any losses resulting from, or which would be reasonably
expected to result from, any event, occurrence, fact, condition, development, change or effect relating to any matter, whether or not such matter
is disclosed on MONY s disclosure letter in connection with the merger agreement, will be included in determining whether such $120,000,000
amount has been met or exceeded, to the extent, but only to the extent, such losses exceed the reserve, if any, for such matter reflected on
MONY s consolidated balance sheet as of December 31, 2002 included in MONY s reports filed with the U.S. Securities and Exchange
Commission.
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The merger agreement may be terminated and the merger may be abandoned at any time prior to the effective time of the merger, whether before
or after adoption of the merger agreement by MONY stockholders:

(i)

(iii)

@iv)

)

(vi)

(vii)

by the mutual written consent of MONY and AXA Financial;

by either MONY or AXA Financial, if the merger is not consummated within 12 months of the date of the merger agreement, or
within 18 months of the date of the merger agreement in the event that the required consents have not been obtained or any party
to the merger agreement is subject to a non-final order prohibiting the merger and other specified conditions are met, which date is
referred to as the termination date;

by AXA Financial if the MONY board of directors or a committee thereof has (a) withdrawn, or amended or modified in a manner
adverse to AXA Financial, or has publicly proposed to withdraw, or amend or modify in a manner adverse to AXA Financial, its
recommendation of the merger agreement, or the merger or the other transactions contemplated by the merger agreement or (b)
recommended, adopted or approved, or proposed publicly to recommend, adopt or approve, any Alternative Transaction Proposal;

by (a) AXA Financial, if the required approval of the MONY stockholders is not obtained at the MONY stockholders meeting or
at any adjournment or postponement thereof or (b) by MONY if the approval of the MONY stockholders is not obtained at the
MONY stockholders meeting or at any adjournment or postponement thereof; provided that in the case of any such termination by
MONY (1) no Alternative Transaction Proposal has been made to MONY, (2) no Alternative Transaction Proposal has been made
directly to the stockholders of MONY generally and (3) no person has publicly announced an intention, whether or not
conditional, to make any Alternative Transaction Proposal;

by either MONY or AXA Financial, if a final governmental order or decree prohibits the merger;

by either MONY or AXA Financial if they are not in material breach of any representation, warranty or covenant and, prior to the
closing date, the other party is (a) in breach of any representation, warranty, covenant or other agreement that would cause a
failure of a condition to closing and is incapable of being cured before the closing date or is not cured within 30 days written
notice or (b) incapable of fulfilling any of the conditions to closing prior to the termination date of the merger agreement; and

by MONY if, at any time prior to receipt of the required approval of the MONY stockholders, (a) the MONY board of directors
has received a Superior Proposal, (b) in light of such Superior Proposal, the MONY board of directors has determined in good
faith by resolution duly adopted, after consultation with outside counsel, that it is necessary for the MONY board of directors to
withdraw, amend or modify its approval or recommendation of the merger agreement or the merger in order to comply with its
fiduciary duties to the MONY stockholders under applicable law, (c) MONY has notified AXA Financial in writing of the
determination described in clause (b) above and has attached the most current version of the agreement relating to such Superior
Proposal to such notice, (d) at least five business days following receipt by AXA Financial of the notice referred to in clause (c)
above, and taking into account any revised proposal made by AXA Financial following receipt of the notice referred to in clause
(c) above, such Superior Proposal remains a Superior Proposal and the MONY board of directors has again made the
determination referred to in clause (b) above, (¢) MONY is, and at all times has been, in compliance with the provisions described
under the heading  Acquisition Proposals above, (f) the MONY board of directors concurrently approves, and MONY
concurrently enters into, a definitive agreement providing for the implementation of such Superior Proposal, (g) AXA Financial is
not at such time entitled to terminate the merger agreement as a result of a material breach by MONY of the merger agreement
and (h) MONY, at or prior to any termination pursuant to this provision, pays AXA Financial the applicable termination fee
described below under the heading ~ Termination Fee below.
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Termination Fee

MONY has agreed to pay AXA Financial a cash termination fee of $50 million if the merger agreement is terminated:

by MONY pursuant to clause (vii) under the heading  Termination above;

by AXA Financial pursuant to clause (iii) under the heading ~ Termination above;

(a) at a time prior to the date of the meeting of the MONY stockholders, when an Alternative Transaction Proposal has been made to
MONY or has been made directly to the MONY stockholders generally or otherwise becomes publicly known or any person has
publicly announced an intention to make an Alternative Transaction Proposal, (b) by AXA Financial pursuant to clause (iv)(a) under
the heading  Termination above and (c) within 12 months of such termination MONY enters into a definitive agreement to
consummate, or consummates, the transactions contemplated by an Alternative Transaction Proposal; or

(a) at a time when an Alternative Transaction Proposal has been made to MONY or has been made directly to the MONY stockholders
generally or shall have otherwise become publicly known or any person shall have publicly announced an intention to make an
Alternative Transaction Proposal, (b) by AXA Financial or MONY pursuant to clause (ii) under the heading =~ Termination above or by
AXA Financial pursuant to clause (vi)(a) under the heading Termination above and (c) within 12 months of such termination MONY
enters into a definitive agreement to consummate, or consummates, the transactions contemplated by an Alternative Transaction

Proposal.

For purposes of this section, the term Alternative Transaction Proposal has the meaning set forth under the heading  Acquisition Proposals
above, except that all references to 15% therein shall be deemed references to  30%.

Fees and Expenses

Whether or not the proposed merger is consummated, all fees and expenses incurred in connection with the merger will be paid by the party
incurring those fees and expenses, except that in the event MONY or AXA Financial terminates the merger agreement pursuant to clause (vi)
under the heading ~ Termination above due to a willful breach by the other party, in addition to any other payments, the breaching party shall
reimburse the other party for all of its reasonable out-of-pocket expenses, including all reasonable fees and expenses of counsel, accountants,
investment bankers, experts and consultants to a party hereto and its affiliates, incurred by a party or on its behalf in connection with or related
to the authorization, preparation, negotiation, execution and performance of the merger agreement and the merger.

Amendment and Waiver

The merger agreement may only be amended by an instrument in writing signed on behalf of each party to the merger agreement. At any time
prior to the effective time of the merger, MONY or AXA Financial may (a) extend the time for the performance of any of the obligations or
other acts of the other party, (b) waive any inaccuracies in the representations and warranties of the other party and (c) waive compliance with
any of the agreements or conditions of the other party.
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Assignment

The merger agreement may not be assigned, except that AXA Financial may assign all of its rights and obligations under the merger agreement
to any direct or indirect subsidiary of its parent, AXA, which subsidiary is organized under the laws of any state of the United States and with
respect to which AXA owns at least 80% of the voting power or economic interests. Notwithstanding any such assignment, AXA Financial will
remain obligated to perform all of its obligations under the merger agreement.
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MARKET PRICE OF MONY COMMON STOCK

MONY common stock is listed on the New York Stock Exchange under the symbol MNY. The following table sets forth, for the periods
indicated, the high and low closing sales prices per share for MONY common stock as reported on the New York Stock Exchange and the
dividends per share of common stock paid by MONY in each quarter:

High Low Dividends
2001:
First Quarter $50.81 $32.35 $ 0.00
Second Quarter $40.82 $32.30 $ 0.00
Third Quarter $41.00 $30.81 $ 0.00
Fourth Quarter $34.57 $30.17 $ 045
2002:
First Quarter $40.61 $34.32 $ 0.00
Second Quarter $41.63 $32.45 $ 0.00
Third Quarter $34.15 $24.27 $ 0.00
Fourth Quarter $27.82 $21.88 $ 045
2003:
First Quarter $25.70 $18.82 $ 0.00
Second Quarter $28.24 $20.96 $ 0.00
Third Quarter $33.33 $26.79 $ 0.00
Fourth Quarter (through October 8, 2003) $32.90 $32.55 $ 0.00

The closing price per share of MONY common stock on the New York Stock Exchange on September 17, 2003, which was the last full trading
day immediately preceding the public announcement of the proposed merger, was $29.33. The average closing stock price per share of MONY
common stock on the New York Stock Exchange over the one-year period ended September 17, 2003 was $24.74 per share. On [¢], 2003, which
is the latest practicable date prior to the printing of this proxy statement, the closing price per share of MONY common stock on the New York
Stock Exchange was $[e].

You are urged to obtain current market information for MONY common stock.
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SECURITY OWNERSHIP

Security Ownership of Certain Beneficial Owners

MONY has no information that any person beneficially owns more than 5% of outstanding MONY common stock except as reported on the
Schedule 13G filed with the SEC by Goldman, Sachs & Co. and certain affiliates pursuant to the Securities Exchange Act of 1934. The
following table and footnote have been prepared in reliance upon such filing for the nature of ownership and an explanation of overlapping
ownership.

Amount and Nature

of Beneficial
Name and Address Ownership Reported
of Beneficial Owner on Schedule 13G Percent of Class
The Goldman Sachs Group, Inc.
85 Broad Street
New York, NY 100040 3,564,775 7.1%

@ Consists of 3,564,775 shares beneficially owned by Goldman Sachs and The Goldman Sachs Group, Inc. ( GS Group ); 2,227,198 shares
beneficially owned by GS Mezzanine Partners, L.P.; 1,195,949 shares beneficially owned by GS Mezzanine Partners Offshore, L.P.;
3,423,147 shares beneficially owned by GS Mezzanine Advisors, L.L.C.; 76,169 shares beneficially owned by Stone Street Fund 1997,
L.P.; 36,993 shares beneficially owned by Bridge Street Fund 1997, L.P. and 113,162 shares beneficially owned by Stone Street 1997,
L.L.C. Includes an aggregate of 3,536,309 shares issuable upon exercise of currently exercisable warrants held by GS Mezzanine Partners,
L.P., GS Mezzanine Partners Offshore, L.P., Stone Street Fund 1997, L.P., and Bridge Street Fund 1997, L.P. (collectively, the Investors ),
pursuant to the Investment Agreement, dated as of December 30, 1997, by and among The Mutual Life Insurance Company of New York
(now known as MONY Life Insurance Company), MONY Financial Services Corporation (now known as The MONY Group Inc.) and the
Investors. The investment banking division ( IBD ) of GS Group disclaims beneficial ownership of the securities beneficially owned by (i)
any client accounts with respect to which IBD or its employees have voting or investment discretion, or both and (ii) certain investment
entities, of which IBD is the general partner, managing general partner or other manager, to the extent interests in such entities are held by
persons other than IBD.

Security Ownership of Directors and Executive Officers

The following table sets forth information as of October 6, 2003, concerning the beneficial ownership of MONY common stock by (i) directors
of MONY, (ii)) MONY s Chief Executive Officer and MONY s four other most highly compensated executive officers as of December 31, 2002
(the named executive officers ) and (iii) all directors and executive officers as a group. Unless otherwise indicated in a footnote, each person
listed in the table possesses sole voting and investment power with respect to the shares shown in the table to be owned by that person. On
October 6, 2003, MONY had 47,983,107 shares of common stock issued and outstanding.
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As of October 6, 2003, the directors and named executive officers of MONY:

owned beneficially, directly or indirectly, the number of shares of MONY common stock indicated under Shares Beneficially Owned ;

held options, exercisable within 60 days after that date, to purchase the number of shares of MONY common stock indicated in the
applicable footnotes below; and

held units equivalent to the number of shares of MONY common stock indicated under Benefit Plan Shares Beneficially Owned
pursuant to the Investment Plan Supplement for Employees and Field Underwriters of MONY Life Insurance Company, referred to as
the Investment Plan Supplement, the Excess Benefit Plan for Employees of MONY Life Insurance Company, referred to as the Excess
Plan, and/or the Deferred Compensation Plan for Directors of MONY Life Insurance Company, referred to as the Directors Deferred
Plan.
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As of October 6, 2003, (i) each director and each named executive officer beneficially owned less than one percent of MONY s issued and
outstanding common stock and (ii) all directors and executive officers as a group beneficially owned 3.2% of MONY s issued and outstanding
common stock.

Shares Benefit Plans Shares Total Number of Shares
Name of Beneficial Owner Beneficially Owned Beneficially Owned(l) Beneficially Owned

Tom H. Barrett 1,977 2 2,926 4,903
David L. Call 2,3270)3) 0 2,327
Richard Daddario 129,557 4 16,303 145,860
G. Robert Durham 2,054) 0 2,054
Margaret M. Foran 1,000 0 1,000
Samuel J. Foti 242,766¢s) 69,739 312,505
Robert Holland, Jr. 2,144 14,775 16,919
James L. Johnson 2,0002) 0 2,000
Frederick W. Kanner 3,447 ) 3,262 6,709
Robert R. Kiley 1,977 197 2,174
Kenneth M. Levine 131,960, 12,165 144,125
Jane C. Pfeiffer 2,9882) 0 2,988
Michael 1. Roth 352,955(9) 64,409 417,364
Thomas C. Theobald 2,0432) 3,641 5,684
David M. Thomas 59310 0 593
Victor Ugolyn 57,542a1) 11,155 68,697
All directors and executive officers as a

group (25 persons) 1,325,603 227,421 1,553,024

@

2)

3)

“)

)

©6)

(]

®)

©

(10)

an

12)

Indicates common stock equivalent of unitized interests held under the Retirement and Investment Plan Trust of MONY Life and the
Deferred Compensation Trust of MONY Life determined by the applicable plan administrator as of a recent date. This represents the
employees and non-management directors deferral of compensation and MONY contributions under the Investment Plan Supplement, a
tax-qualified 401(k) plan, the Excess Plan and the Directors Deferred Plan.

Includes (i) 550 restricted shares granted on January 11, 2000, (ii) 418 restricted shares granted on January 17, 2001, (iii) 416 restricted
shares granted on January 16, 2002 and (iv) 593 restricted shares granted on January 15, 2003.

Includes 250 shares owned in an IRA by Mr. Call s spouse.

Includes (i) 43,473 restricted shares subject to certain vesting and forfeiture provisions, (ii) 85,000 shares subject to options exercisable
within 60 days after October 6, 2003 and (iii) 77 shares owned by Mr. Daddario s spouse. Mr. Daddario disclaims beneficial ownership of
the shares owned by his spouse.

Includes (i) 92,179 restricted shares subject to certain vesting and forfeiture provisions, (ii) 150,000 shares subject to options exercisable
within 60 days after October 6, 2003 and (iii) 165 shares owned by Mr. Foti s spouse. Mr. Foti disclaims beneficial ownership of the
shares owned by his spouse.

Includes 7 shares owned by WorkPlace Integrators. Mr. Holland previously owned WorkPlace Integrators.

Includes (i) 418 restricted shares granted on January 17, 2001, (ii) 416 restricted shares granted on January 16, 2002 and (iii) 593
restricted shares granted on January 15, 2003.

Includes (i) 45,803 restricted shares subject to certain vesting and forfeiture provisions and (ii) 85,000 shares subject to options
exercisable within 60 days after October 6, 2003.

Includes (i) 116,520 restricted shares subject to certain vesting and forfeiture provisions, (ii) 236,000 shares subject to options exercisable
within 60 days after October 6, 2003 and (iii) 428 shares owned by the Michael I. Roth Irrevocable Trust, an irrevocable life insurance
trust of which Mr. Roth s three children are beneficiaries. Mr. Roth disclaims beneficial ownership of the shares owned by the trust.
Consists of 593 restricted shares granted on January 15, 2003.

Includes (i) 34,006 restricted shares subject to certain vesting and forfeiture provisions and (ii) 23,500 shares subject to options
exercisable within 60 days after October 6, 2003.

Includes 3,887 shares of common stock for which beneficial ownership is disclaimed by certain directors and executive officers.
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DISSENTERS RIGHTS OF APPRAISAL

Under Delaware law, if you do not wish to accept the cash payment provided for in the merger agreement, you have the right to dissent from the
merger and to receive payment in cash for the fair value of your shares of MONY common stock, exclusive of any element of value arising from
the accomplishment or expectation of the merger. MONY stockholders electing to exercise appraisal rights must comply with the provisions of
Section 262 of the Delaware General Corporation Law in order to perfect their rights. MONY will require strict compliance with the statutory
procedures.

The following is intended as a brief summary of the material provisions of the Delaware statutory procedures required to be followed by a
stockholder in order to dissent from the merger and perfect appraisal rights. This summary, however, is not a complete statement of all
applicable requirements and is qualified in its entirety by reference to Section 262 of the Delaware General Corporation Law, the full
text of which appears in Annex C of this proxy statement.

Section 262 requires that stockholders be notified that appraisal rights will be available not less than 20 days before the special meeting to vote
on the merger. A copy of Section 262 must be included with such notice. This proxy statement constitutes MONY s notice to its stockholders of
the availability of appraisal rights in connection with the merger in compliance with the requirements of Section 262. If you wish to consider
exercising your appraisal rights, you should carefully review the text of Section 262 contained in Annex C of this proxy statement since failure
to timely and properly comply with the requirements of Section 262 will result in the loss of your appraisal rights under Delaware law.

If you elect to demand appraisal of your shares of MONY common stock, you must satisfy each of the following conditions:

You must deliver to MONY a written demand for appraisal of your shares of MONY common stock before the vote with respect to the
merger is taken. This written demand for appraisal must be in addition to and separate from any proxy or vote abstaining from or
voting against adoption of the merger agreement. Voting against or failing to vote for adoption of the merger agreement by itself does
not constitute a demand for appraisal within the meaning of Section 262.

You must not vote in favor of adoption of the merger agreement. A vote in favor of the adoption of the merger agreement, by proxy or
in person, will constitute a waiver of your appraisal rights in respect of the shares of MONY common stock so voted and will nullify
any previously filed written demands for appraisal.

If you fail to comply with either of these conditions and the merger is completed, you will be entitled to receive the cash payment for your shares
of MONY common stock as provided for in the merger agreement, but you will have no appraisal rights with respect to your shares of MONY
common stock.

All demands for appraisal should be addressed to the MONY General Counsel at The MONY Group Inc., 1740 Broadway, New York, New
York 10019, before the vote on the merger is taken at the special meeting, and should be executed by, or on behalf of, the record holder of the
shares of MONY common stock. The demand must reasonably inform MONY of the identity of the stockholder and the intention of the
stockholder to demand appraisal of his, her or its shares of MONY common stock.
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To be effective, a demand for appraisal by a holder of MONY common stock must be made by, or in the name of, such registered stockholder,
fully and correctly, as the stockholder s name appears on his or her stock certificate(s) and cannot be made by the beneficial owner if he or she
does not also hold the shares of record. The beneficial holder must, in such cases, have the registered owner submit the required demand in
respect of those shares.

If shares of MONY common stock are owned of record in a fiduciary capacity, such as by a trustee, guardian or custodian, execution of a
demand for appraisal should be made in that capacity; and if the shares of
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MONY common stock are owned of record by more than one person, as in a joint tenancy or tenancy in common, the demand should be
executed by or for all joint owners. An authorized agent, including an authorized agent for two or more joint owners, may execute the demand
for appraisal for a stockholder of record; however, the agent must identify the record owner or owners and expressly disclose the fact that, in
executing the demand, he or she is acting as agent for the record owner. A record owner, such as a broker, who holds shares of MONY common
stock as a nominee for others, may exercise his or her right of appraisal with respect to the shares of MONY common stock held for one or more
beneficial owners, while not exercising this right for other beneficial owners. In that case, the written demand should state the number of shares
of MONY common stock as to which appraisal is sought. Where no number of shares is expressly mentioned, the demand will be presumed to
cover all shares held in the name of the record owner.

If you hold your shares of MONY common stock in a brokerage account or in other nominee form and you wish to exercise appraisal rights, you
should consult with your broker or the other nominee to determine the appropriate procedures for the making of a demand for appraisal by the
nominee.

Within 10 days after the effective date of the merger, MONY must give written notice that the merger has become effective to each stockholder
of MONY who has properly filed a written demand for appraisal and who did not vote in favor of the merger. At any time within 60 days after
the effective date, any stockholder who has demanded an appraisal has the right to withdraw the demand and to accept the cash payment
specified by the merger agreement for his or her shares of MONY common stock. Within 120 days after the effective date, either MONY or any
stockholder who has complied with the requirements of Section 262 may file a petition in the Delaware Court of Chancery demanding a
determination of the fair value of the shares of MONY common stock held by all stockholders entitled to appraisal. MONY has no obligation to
file such a petition in the event there are dissenting stockholders. Accordingly, the failure of any stockholder to file such a petition within the
period specified could nullify previously written demands for appraisal.

If a petition for appraisal is duly filed by a stockholder and a copy of the petition is delivered to MONY, MONY will then be obligated, within
20 days after receiving service of a copy of the petition, to provide the Delaware Court of Chancery with a duly verified list containing the
names and addresses of all stockholders who have demanded an appraisal of their shares of MONY common stock. After notice to dissenting
stockholders, the Delaware Court of Chancery is empowered to conduct a hearing upon the petition, and to determine those stockholders who
have complied with Section 262 and who have become entitled to the appraisal rights provided thereby. The Delaware Court of Chancery may
require the stockholders who have demanded payment for their shares to submit their certificates representing shares of MONY common stock
to the Register in Chancery for notation thereon of the pendency of the appraisal proceedings; and if any stockholder fails to comply with that
direction, the Delaware Court of Chancery may dismiss the proceedings as to that stockholder.

After determination of the stockholders entitled to appraisal of their shares of MONY common stock, the Delaware Court of Chancery will
appraise the shares, determining their fair value exclusive of any element of value arising from the accomplishment or expectation of the merger,
together with a fair rate of interest. When the value is determined, the Delaware Court of Chancery will direct the payment of such value, with
interest thereon accrued during the pendency of the proceeding, if the Delaware Court of Chancery so determines, to the stockholders entitled to
receive the same, upon surrender by such holders of the certificates representing those shares of MONY common stock.

In determining fair value, the Delaware Court of Chancery is required to take into account all relevant factors. You should be aware that the fair
value of your shares as determined under Section 262 could be more, the same or less than the value that you are entitled to receive under the
terms of the merger agreement.

Costs of the appraisal proceeding may be imposed upon MONY and the stockholders participating in the appraisal proceeding by the Delaware
Court of Chancery as the Delaware Court of Chancery deems equitable in the circumstances. Upon the application of a stockholder, the
Delaware Court of Chancery may order all or a portion of the expenses incurred by any stockholder in connection with the appraisal proceeding,
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without limitation, reasonable attorneys fees and the fees and expenses of experts, to be charged pro rata against the value of all shares entitled to
appraisal. Any stockholder who had demanded appraisal rights will not, after the effective date, be entitled to vote shares subject to that demand
for any purpose or to receive payments of dividends or any other distribution with respect to those shares, other than with respect to payment as

of a record date prior to the effective date; however, if no petition for appraisal is filed within 120 days after the effective date of the merger, or

if the stockholder delivers a written withdrawal of his or her demand for appraisal and an acceptance of the merger within 60 days after the
effective date of the merger, then the right of that stockholder to appraisal will cease and that stockholder will be entitled to receive the cash
payment for shares of his, her or its common stock of MONY pursuant to the merger agreement. Any withdrawal of a demand for appraisal

made more than 60 days after the effective date of the merger may only be made with the written approval of the successor corporation and

must, to be effective, be made within 120 days after the effective date.

In view of the complexity of Section 262, MONY stockholders who may wish to dissent from the merger and pursue appraisal rights
should consult their legal advisors.
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OTHER MATTERS

You should rely only on the information contained in this proxy statement to vote your shares at the special meeting. We have not authorized
anyone to provide you with information that is different from what is contained in this proxy statement. This proxy statement is dated [¢], 2003.
You should not assume that the information contained in this proxy statement is accurate as of any date other than that date, and the mailing of
this document to stockholders is not intended to create any implication to the contrary.

Our board of directors does not intend to bring before the special meeting of stockholders any matters other than those set forth herein, and has
no present knowledge that any other matters will or may be brought before the special meeting of stockholders by others. If, however, any other
matters properly come before the special meeting of stockholders, it is the intention of the persons named in the enclosed form of proxy to vote
the proxies in accordance with their judgment.

The 2004 annual meeting of stockholders of MONY will be held only if the merger is not completed. If the 2004 annual meeting is held,
stockholder proposals must be received by MONY no later than December 9, 2003 to be eligible for inclusion under the rules of the SEC in the
Company s proxy materials for the 2004 annual meeting of stockholders and must comply with such rules. Under MONY s amended and restated
by-laws, proposals of stockholders not included in the proxy materials may be presented at the 2004 annual meeting of stockholders only if
MONY s Corporate Secretary has been notified of the nature of the proposal and is provided certain additional information at least sixty days but
not more than ninety days prior to April 7, 2004, the first anniversary of the proxy statement in connection with the 2003 annual meeting of
stockholders, subject to certain exceptions if the 2004 annual meeting is advanced by more than 30 days and the proposal is a proper one for
stockholder action. MONY s amended and restated by-laws also require that notice of nominations of persons for election to the board of
directors, other than those made by or at the direction of the board of directors, must be received by the Corporate Secretary at least sixty days

but not more than ninety days prior to April 7, 2004, the first anniversary of the proxy statement in connection with the 2003 annual meeting of
stockholders (subject to exceptions if the 2004 annual meeting of stockholders is advanced by more than 30 days). The notice must present
certain information concerning the nominees and the stockholders making the nominations. The Corporate Secretary must receive a statement of
any nominee s consent to serve as a director if elected.

WHERE YOU CAN FIND MORE INFORMATION

MONY files annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy this
information at the following locations of the SEC:

Public Reference Room Northeast Regional Office
450 Fifth Street, N.W. Citicorp Center

Room 1024 13th Floor

Washington, D.C. 20549 New York, New York 10048

Please call the SEC at 1-800-SEC-0330 for further information on the public reference rooms. You may also obtain copies of this information by
mail from the Public Reference Section of the SEC, 450 Fifth Street, N.W., Room 1024, Washington, D.C. 20549, at prescribed rates. MONY s
public filings are also available to the public from document retrieval services, and MONY s public filings are also available to the public at the
Internet website maintained by the SEC at http://www.sec.gov.
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ANNEX A

AGREEMENT AND PLAN OF MERGER

among

AXA Financial, Inc.

AIMA Acquisition Co.

and

The MONY Group Inc.

Dated as of September 17, 2003
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AGREEMENT AND PLAN OF MERGER

AGREEMENT AND PLAN OF MERGER (this Agreement ), dated as of September 17, 2003, among The MONY Group Inc., a Delaware
corporation (the Company ), AXA Financial, Inc., a Delaware corporation ( AFI ), and AIMA Acquisition Co., a Delaware corporation and a
wholly-owned subsidiary of AFI ( Merger Sub ). Capitalized terms used herein without definition shall have the meanings assigned thereto in
Section ARTICLE X hereof.

RECITALS

WHEREAS, the boards of directors of Merger Sub and the Company have each determined that it is in the best interests of their respective
companies and their respective stockholders, for Merger Sub to merge with and into the Company upon the terms and subject to the conditions
set forth herein;

WHEREAS, in furtherance of such combination, the boards of directors of AFI, Merger Sub and the Company have each approved the merger
(the Merger ) of Merger Sub with and into the Company, and the other transactions contemplated hereby, in each case in accordance with the
applicable provisions of the Delaware General Corporation Law (the DGCL ), and upon the terms and subject to the conditions set forth herein;
and

WHEREAS, the Company, AFI, and Merger Sub desire to make certain representations, warranties, covenants and agreements in connection
with the Merger and the other transactions contemplated hereby.

NOW, THEREFORE, in consideration of the premises, and of the representations, warranties, covenants and agreements contained herein, the
parties hereto agree as follows:

ARTICLE I

THE MERGER; CLOSING; EFFECTIVE TIME

1.1  The Merger. Upon the terms and subject to the conditions set forth in this Agreement, at the Effective Time, Merger Sub shall be

merged with and into the Company and the separate corporate existence of Merger Sub shall thereupon cease. The Company shall be the

surviving corporation in the Merger (sometimes hereinafter referred to as the Surviving Corporation ), and the separate corporate existence of the
Company with all its rights, privileges, immunities, powers and franchises shall continue unaffected by the Merger. At the Effective Time, the
effect of the Merger shall be as provided in this Agreement, the Certificate of Merger and the applicable provisions of the DGCL. Without

limiting the generality of the foregoing, and subject thereto, at the Effective Time, all the property, rights, privileges, powers and franchises of

the Company and Merger Sub shall vest in the Surviving Corporation, and all debts, liabilities and duties of the Company and Merger Sub shall
become the debts, liabilities and duties of the Surviving Corporation.
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1.2 Closing. The closing of the Merger (the Closing ) shall take place (i) at the offices of Debevoise & Plimpton, 919 Third Avenue, New
York, New York at 9:00 a.m. New York City time on the third Business Day after all of the conditions set forth in Article VIII have been
fulfilled or waived (other than those conditions that by their nature are to be satisfied at the Closing, but subject to the fulfillment or waiver of
those conditions) in accordance with this Agreement or (ii) at such other place and time and/or on such other date as the Company and AFI may
agree in writing (the Closing Date ).

1.3 Effective Time. Subject to the provisions of this Agreement, as soon as practicable on the Closing Date, the parties hereto shall file a
certificate of merger as contemplated by the DGCL (the Certificate of Merger ), together with any required related certificates, with the Secretary
of State of the State of Delaware, in such form as required by, and executed in accordance with the relevant provisions of, the DGCL. The

Merger
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shall become effective upon the filing of the Certificate of Merger with the Secretary of State of the State of Delaware or at such later date and
time as the Company and AFI may agree upon and as is set forth in such Certificate of Merger (such time, the Effective Time ).

ARTICLE II

CERTIFICATE OF INCORPORATION AND BYLAWS OF THE SURVIVING CORPORATION

2.1 The Certificate of Incorporation. The Certificate of Incorporation of the Surviving Corporation shall be amended at the Effective Time to
be in the form of Exhibit A and, as so amended, such Certificate of Incorporation shall be the Certificate of Incorporation of the Surviving
Corporation (the Certificate of Incorporation ) until thereafter changed or amended as provided therein or by Applicable Law.

2.2 The By-Laws. The By-Laws of Merger Sub in effect immediately prior to the Effective Time shall be the By-Laws of the Surviving
Corporation (the By-Laws ) until thereafter amended as provided therein or by Applicable Law.

ARTICLE III

OFFICERS AND DIRECTORS

OF THE SURVIVING CORPORATION

3.1 Directors. The directors of Merger Sub immediately prior to the Effective Time shall, from and after the Effective Time, be the directors
of the Surviving Corporation until their successors have been duly elected or appointed and qualified or until their earlier death, resignation or
removal in accordance with the Certificate of Incorporation and the By-Laws.

3.2 Officers. The executive officers of Merger Sub immediately prior to the Effective Time, as set forth on a schedule delivered by AFI to
the Company prior to the Effective Time, shall, from and after the Effective Time, be the executive officers of the Surviving Corporation, until
their successors have been duly elected or appointed and qualified or until their earlier death, resignation or removal in accordance with the
Certificate of Incorporation and the By-Laws.

ARTICLE IV

EFFECT OF THE MERGER ON STOCK;

EXCHANGE OF CERTIFICATES
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4.1 Effect on Stock. At the Effective Time, as a result of the Merger and without any action on the part of the holder of any capital stock of
the Company or Merger Sub:

(a) Merger Consideration. Each share of common stock, par value $.01 per share of the Company (the Common Stock ) issued and
outstanding immediately prior to the Effective Time (other than (i) shares of Common Stock (A) held in treasury by the Company or (B) held by
any Company Subsidiary (collectively, Excluded Shares ), (ii) Appraisal Shares (as defined below) and (iii) Restricted Shares (as defined below))
shall be converted into the right to receive in accordance with this Article IV, $31.00 in cash (the per share cash consideration to be issued to the
holders of such shares of Common Stock, the Merger Consideration ).

(b) Cancellation of Common Stock.

(1) At the Effective Time, each share of Common Stock converted into the Merger Consideration pursuant to Section 4.1(a) shall no longer be
outstanding and shall automatically be cancelled and

A-2
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retired and shall cease to exist, and each certificate that immediately prior to the Effective Time represented any such shares of Common Stock
(each, a Certificate ) (other than Excluded Shares, Appraisal Shares and Restricted Shares) shall thereafter represent only the right to receive the
Merger Consideration upon surrender of such Certificate in accordance with this Article IV.

(i) Each Excluded Share issued and outstanding immediately prior to the Effective Time shall, by virtue of the Merger and without any action
on the part of the holder thereof, cease to be outstanding, be cancelled and retired without payment of any consideration therefor and shall cease
to exist.

(¢c) Merger Sub. At the Effective Time, the issued and outstanding shares of common stock, par value $0.01 per share, of Merger Sub
immediately prior to the Effective Time shall be converted into such number of shares of common stock of the Surviving Corporation as shall be
equal to the number of shares of Common Stock issued and outstanding immediately prior to the Effective Time (other than Excluded Shares,
Appraisal Shares, and Restricted Shares), which shares shall constitute the only outstanding shares of common stock of the Surviving
Corporation.

4.2 Exchange of Certificates for Merger Consideration.

(a) Paying Agent and Procedures.

(i) Prior to the Effective Time, AFI shall select a bank or trust company reasonably acceptable to the Company, as paying agent (the Paying
Agent ). As of the Effective Time, AFI shall deposit, or shall cause the Surviving Corporation to deposit, with the Paying Agent, separate and
apart from its other funds, as a trust fund for the holders of record of Certificates (each a Holder ) (other than any holder of Excluded Shares,
Appraisal Shares, or Restricted Shares), cash in the amount equal to the aggregate Merger Consideration which such Holders are entitled to
receive pursuant to this Article IV (such cash being hereinafter referred to as the Merger Fund ). AFI shall, or shall cause the Surviving
Corporation to, provide the Paying Agent with irrevocable instructions and authority to pay to each respective Holder as evidenced by a list of
such Holders certified by an officer of the Surviving Corporation or the Surviving Corporation s transfer agent, and each Person referred to in
Section 4.2(a)(iv) of this Agreement, for each share of Common Stock (other than Excluded Shares, Appraisal Shares and Restricted Shares) the
Merger Consideration upon surrender of their Certificate as provided herein.

(i) As promptly as practicable after the Effective Time, the Surviving Corporation shall cause the Paying Agent to mail (and to make available
for collection by hand) to each Holder (A) a letter of transmittal, which shall specify that delivery shall be effected, and risk of loss and title to
the Certificates shall pass, only upon proper delivery of the Certificates to the Paying Agent and which shall be in such form and have such other
customary provisions as AFI and the Surviving Corporation may reasonably specity, and (B) instructions for use in effecting the surrender of the
Certificates in exchange for the Merger Consideration to be received by such Holder pursuant to Section 4.1(a).

(iii) Each Holder of a Certificate representing any shares of Common Stock that have been converted into a right to receive the Merger
Consideration set forth in Section 4.1(a) shall, upon surrender of such Certificate for cancellation to the Paying Agent, together with a properly
completed letter of transmittal, duly executed in accordance with the instructions thereto, be entitled to receive in exchange therefor the Merger
Consideration for each share of Common Stock formerly represented by such Certificate, in the form of a check, to be mailed (or made available
for collection by hand if so elected by the surrendering Holder of a Certificate, provided that payment by hand is permissible by the Paying
Agent) within three Business Days of receipt thereof (but in no case prior to the Effective Time), and the Certificate so surrendered shall
forthwith be marked cancelled. No interest will be paid or accrued on any amount payable upon due surrender of the Certificates. The Paying
Agent shall accept such Certificates upon compliance with such reasonable terms and conditions as the Paying Agent may impose to effect an
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(iv) In the event of the surrender of a Certificate that is not registered in the transfer records of the Company under the name of the Person
surrendering such Certificate, the Merger Consideration shall be paid to such a transferee if such Certificate is presented to the Paying Agent and
such Certificate is duly endorsed or is accompanied by all documents required to evidence and effect such transfer and to evidence that any
applicable stock transfer Taxes have been paid. If any Merger Consideration is to be delivered to a Person whose name is other than that in
which the Certificate surrendered in exchange therefor is registered, it shall be a condition of such delivery that the Person requesting such
delivery shall pay any transfer or other Taxes required to be paid by reason of such delivery to a Person whose name is other than that of the
Holder of the Certificate surrendered or shall establish to the reasonable satisfaction of AFI that such Tax has been paid or is not applicable.

(b) Closing of Transfer Books. At the Effective Time, the stock transfer books of the Company shall be closed, and there shall be no further
registration of transfers of the shares of Common Stock outstanding immediately prior to the Effective Time thereafter on the records of the
Company. If, after the Effective Time, any Certificates are presented to the Surviving Corporation or the Paying Agent for any reason, they shall
be marked canceled and exchanged as provided in this Article IV.

(c) Termination of Merger Fund. Any portion of the Merger Fund (including any interest and other income resulting from any investment of
the Merger Fund not previously distributed to AFI) that remains unclaimed by the Holders and other eligible Persons in accordance with this
Article IV for one year after the Effective Time shall be delivered to AFI, upon demand, and any Holder who has not theretofor complied with
this Article IV shall thereafter look only to AFI for payment of its claim for Merger Consideration.

(d) Lost, Stolen or Destroyed Certificates. In the event any Certificate shall have been lost, stolen or destroyed, upon the making of an
affidavit of that fact by the Person claiming such Certificate to be lost, stolen or destroyed and, if required by AFI, the posting by such Person of
a bond in customary amount as indemnity against any claim that may be made against it with respect to such Certificate, the Paying Agent will
issue the Merger Consideration in exchange for such lost, stolen or destroyed Certificate. Delivery of such affidavit and the posting of such bond
shall be deemed delivery of a Certificate with respect to the relevant shares of Common Stock for purposes of this Article IV.

(e) Withholding Taxes. AFI, the Surviving Corporation or the Paying Agent shall be entitled to deduct and withhold from the Merger
Consideration or other amounts otherwise payable pursuant to this Agreement to any former holder of shares of Common Stock (including
Restricted Shares), Options or Warrants, such amounts as AFI, the Surviving Corporation or the Paying Agent, as the case may be, is required to
deduct and withhold with respect to the making of such payment under the Internal Revenue Code of 1986, as amended (the Code ), or any
provision of state, local or non-U.S. Tax law. To the extent that amounts are so withheld by AFI, the Surviving Corporation or the Paying Agent,
as the case may be, such withheld amounts shall be treated for all purposes of this Agreement as having been paid to the former holder of the
shares of Common Stock (including Restricted Shares), Options or Warrants in respect of which such deduction and withholding was made by
AFI, the Surviving Corporation or the Paying Agent, as the case may be.

(f) No Liability. None of AFI, Merger Sub, the Surviving Corporation, the Paying Agent or any of their respective Affiliates shall be liable to
any Person in respect of any portion of the Merger Fund delivered to a public official pursuant to any applicable abandoned property, escheat or
similar law. If any Certificate has not been surrendered as of immediately prior to the date on which the Merger Consideration in respect of such
Certificate would otherwise escheat to or become the property of any Governmental Entity, any such cash in respect of such Certificate shall, to
the extent permitted by Applicable Law, become the property of the Surviving Corporation, free and clear of all claims or interest of any Person
previously entitled thereto.

(g) Investment of Merger Fund. The Paying Agent shall invest any cash included in the Merger Fund, as directed by AFI on a daily basis,
provided that such investments shall be in obligations of or guaranteed by the
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United States of America, in commercial paper obligations rated A-1 or P-1 or better by Moody s Investors Service, Inc. or Standard & Poors
Corporation, respectively, or in certificates of deposit, bank repurchase agreements or banker s acceptances of commercial banks with capital
exceeding $1 billion. Any interest and other income resulting from such investments shall be paid to AFL

4.3 Treatment of Options, Restricted Shares and Warrants.

(a) Options. At the Effective Time, each then outstanding option to purchase shares of Common Stock granted to any employee or director of
the Company or any Company Subsidiary pursuant to the Company s 1998 Stock Incentive Plan or 2002 Stock Option Plan (each, an Option ),
whether or not exercisable at the Effective Time and regardless of the exercise price thereof, will be cancelled, effective as of the Effective

Time, in exchange for a single lump sum cash payment, which shall be paid as promptly as practicable, but in no event more than five Business
Days following the Effective Time, equal to the product of (i) the number of shares of Common Stock subject to such Option immediately prior
to the Effective Time and (ii) the excess, if any, of the Merger Consideration over the exercise price per share of such Option; provided, that if
the exercise price per share of any such Option is equal to or greater than the Merger Consideration, such Option shall be canceled without any
cash payment being made in respect thereof; provided, further, that any payment in respect of an Option shall be subject to the holder s execution
of an agreement, in form and substance reasonably satisfactory to AFI, pursuant to which such holder shall have released the Company, the
Company Subsidiaries, AFI and its Affiliates (including Merger Sub) from any and all liability in respect of such holder s Options. To the extent
requested to do so by AFI, prior to the Closing, the Company shall take or cause to be taken any and all commercially reasonable actions, and
shall use its commercially reasonable efforts to obtain any necessary consent of each holder of Options, to give effect to the treatment of Options
pursuant to this Section 4.3; provided that the Company shall not provide any consideration to optionholders to obtain their consent without the
consent of AFL.

(b) Restricted Shares. Each restricted Common Stock award granted to an employee or director of the Company or any Company Subsidiary
pursuant to the Company s Restricted Stock Ownership Plan that is outstanding immediately prior to the Effective Time (each, a Restricted
Share ) shall, in accordance with the terms of such plan and the applicable award agreement (unless otherwise agreed to by AFI and such
Person), be cancelled in exchange for the right to receive a cash payment as soon as reasonably practicable, but in no event more than five
Business Days, following the Effective Time equal to the product of (x) the number of shares of Common Stock covered by such award and (y)
the Merger Consideration.

(c) Warrants. AFI shall cause the Surviving Corporation to deliver to each holder of Warrants outstanding immediately prior to the Effective
Time the undertakings required by Section 9 of each warrant certificate (as in effect on the date hereof) that represents such Warrants.

(d) Schedule. Section 4.3 of the Company Disclosure Letter contains a schedule setting forth (i) the exercise price, vesting date or vesting
condition (as applicable) and expiration date of each Option which has been granted but not exercised prior to the date hereof, (ii) the vesting
date or vesting condition (as applicable) and expiration date of each Restricted Share issued and outstanding as of the date hereof, (iii) the
holder, exercise price and expiration date of each Warrant and (iv) each form of agreement related to Options, Restricted Shares and Warrants.

4.4 Appraisal Rights. Notwithstanding anything in this Agreement to the contrary, shares of Common Stock that are outstanding

immediately prior to the Effective Time and that are held by any Person who is entitled to demand, and who properly demands, appraisal of such

shares of Common Stock pursuant to, and who complies in all respects with, Section 262 of the DGCL (such Section, Section 262 ; such shares,
Appraisal Shares ) shall not be converted into the right to receive the Merger Consideration as provided in Section 4.1(a), but rather the holders

of Appraisal Shares shall be entitled only to payment of the fair value of such Appraisal Shares in accordance with Section 262; provided that if

any such holder shall fail to perfect or otherwise shall
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waive, withdraw or lose the right to appraisal under Section 262, then the right of such holder to be paid the fair value of such holder s Appraisal
Shares shall cease and such Appraisal Shares shall be deemed to have been converted as of the Effective Time into, and to have become
exchangeable solely for, the right to receive the Merger Consideration (but without interest thereon) as provided in Section 4.1(a). The Company
shall notify AFI as promptly as practicable of any demands received by the Company for appraisal of any shares, and AFI shall have the right to
participate in and direct all negotiations and proceedings with respect to such demands. Prior to the Effective Time, the Company shall not,
without the prior written consent of AFI, make any payment with respect to, or settle or offer to settle, any such demands, or agree to do any of
the foregoing, except to the extent it is expressly required to do so by a court order.

4.5 Adjustments to Prevent Dilution. In the event that, (a) notwithstanding Section 6.1(f) hereof, the Company changes (or establishes a
record date for changing) the number of shares of Common Stock issued and outstanding prior to the Effective Time as a result of a stock split,
stock dividend, recapitalization, subdivision, reclassification, combination, exchange of shares or similar transaction with respect to the
outstanding shares of Common Stock, or (b) any Distribution Date or Stock Acquisition Date occurs under the Company Rights Agreement, in
either case, at any time during the period from the date of this Agreement to the Effective Time, then the Merger Consideration shall be
appropriately adjusted so as to preserve in all material respects the economic benefits that the Companys, its stockholders and AFI each
reasonably expected on the date of this Agreement to receive as a result of the consummation of the Merger and the other transactions
contemplated by this Agreement, taking into account the record and payment or effective dates, as the case may be, for such transaction.

ARTICLE V

REPRESENTATIONS AND WARRANTIES

5.1 Representations and Warranties of the Company. Except as otherwise disclosed to AFI in a letter (the Company Disclosure Letter )
delivered to it by the Company prior to the execution of this Agreement (with specific reference to the representations and warranties in this
Article V to which the information in such letter relates) and as expressly set forth with particularity in the Company Reports filed after
December 31, 2001 and publicly available prior to the date of this Agreement, the Company represents and warrants to AFI and Merger Sub as
follows:

5.1.1 Corporate Status. The Company is a corporation duly organized, validly existing and in good standing under the laws of the State of
Delaware and has all requisite corporate power and authority to own, lease and operate its properties and to carry on its business as now being
conducted. The Company is duly qualified or licensed to own, lease and operate its properties and to carry on its business as now being
conducted in each jurisdiction in which the property owned, leased or operated by it or the nature of the business conducted by it makes such
qualification or licensing necessary, except where the failure to be so qualified would not, individually or in the aggregate, reasonably be
expected to have a Company Material Adverse Effect. The Company has made available to AFI or Merger Sub complete and correct copies of
its Certificate of Incorporation and By-Laws, as amended and in effect on the date hereof.

5.1.2  Company Subsidiaries.

(a) Section 5.1.2(a) of the Company Disclosure Letter sets forth the name of each Subsidiary owned (whether directly or indirectly) by the
Company (collectively, the Company Subsidiaries ), and the state or jurisdiction of its organization. Each Company Subsidiary is a corporation,
limited liability company, business trust or partnership, as the case may be, duly organized, validly existing and in good standing under the laws
of the jurisdiction of its incorporation or organization, as the case may be, and has all requisite corporate, limited liability company or

partnership power and authority, as the case may be, to own, lease and operate its properties and to carry on its business as now being conducted.
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in good standing in each jurisdiction in which the property owned, leased or operated by it or the nature of the business conducted by it makes
such qualification or licensing necessary, except where the failure to be so licensed or qualified would not, individually or in the aggregate,
reasonably be expected to have a Company M