IBEEFSRVERE

INSURANCE GROUP

REEGHERRIO—XRITYVOEE
ReAssurettADOHEBICOULT
20174E1086H (&)

MS&AD Insurance Group Holdings, Inc.



. MS&ADA > > 175> HI—T DEE

L

‘ MS&ADR-IVFTIT'A

ERNEERESEE BN FEX

- =HiEEEL S

7777777

— sSLELZyETAMER N FRi

- =HITLINER EIEE{TRE

st

. =samEtsusuEs @) LIFE
FYESAT QEE-U-_E‘XE%

= SHERELTISTIU-ER (] 5500 | omey—p s

MS&AD Insurance Group Holdings, Inc. 1




CHOEMTRH. ABRTICROBIHEEALTWSERABYFYT

- MS&ADKR—ILTAUT R (=MS&ADAaT IR TIV—T tk—ILT 4249 AK)
- MS&AD (=MS&ADAVATISVR T IL—T)
- MSIG (==HEREBLEYTIL—THR—ILTAT XE)
- =HEFREBL.MS (==HEKRiE L XNKRREK)
- HULVBLMER, I0] (=HULELEERIZ)
- Zyt A/ RFER. NDI (==vt A RNEEZHRIEGH)
- LWLyt AREFER. AD (=B vt/ FEFMEZRER)
- ZHAAMLIUMER. MD (==ZHFA AL IMEERIER)
- EHERBLEESLOHEES (==HERBLEESOHETEGRIER)
- HULBWER (=HULBULERRER)
- ZSHERBLEHNE LV ES . MSAKL R (==#EFERBLEHOENEGRIERK)

- ZHERBLETSAT) 4K .MSPER (==ZHEREBLETSATI—SEDERIER)

FROREL (CBIT B H(CBT DiERER

AERCIE, S ERFERHZEAFTT ) DRBLEDEICEI SRV EFTNTEYET . BEICHEELERICEHSN-FERLUN O, FRICET SRR, Bt
ABREEAFLTVOEREERELHIMBITHREICEIVTEY . RALGERICKYEIL T HIENHYFET, Mh SR . HIBTOREICNET HFERESIUVS
BOERXEEZECANOIKREILFICRDIEBAREMEICRLL, FRICE TS HHDRREDFBEEREERLGDHAREMEADHYET . =, JEE MM SEREEHTEHE
BEEVWFR A LEAVWELT. ABHOFAR, SEOBRIZE THEHELBEHRAL. FIREOHMICKYVITONET L5, SELBRLEITES,

BH. LEEDTFERESLIVOEHAIREEZE I OIERISHHY. UTDIIBLDAEFENET,

1) BARXE., BN, PESSIUVEHAEREHZT O TS EDOMOEICETHRFIFS

2) BADBERBRNTHICHE TS, TEGRERREZZFTIHRSAELOLS

3) BERORIRERICETIELZLRHE

4) BABIVZDMOEF-ITMIEICETLERKEORE

5) RIRZIZHICEFRTCEEN--BEFIEEEDEREOHRAE

6) BRIRDSIZEDHEELS IR

7) HHOBEEERDHER

ULDERBIVZDMOEBEREMRICET DEMFRICOVTIE, HHOFMEFHMEZT LSS, Fo, HREATIL—TDRRIE. HREHTIL—T
DT HAbEISRAIEN,

MS&AD Insurance Group Holdings, Inc. 2




) x50 > 1

(1) EEERIO—RRT v I L DR EMS DIAH
(2) £BIO—ZRTvIELD /™ DIRIR
(3) BEA—FTAUA D5

* ReAssurett(f. ZEE&FREI/O—XRITvIOmEDI—4 b ) —F—DRoavIzH b,

cBLWKBRITRN-BEBEEZA—AICEMRF LB OB TRICH-AEEEFREBELTEY. A
ZELELEBEOBITAINARZT—TSURELTRMEINTLVS,

« 2003F LAR10 U LD BENEH#ZAINISETEY. LW E—2 vyl aT0—2RIHL TS,

c FEDEUWEHIZDOLTIE, 11%DIRRE/N—KR)LL—rELTHY . HIIROEWREHIZCDOLNTE, 5IEHi=
SR EELEUNARADHDS,

I5%ETHOHERTEDY IL—TA7RNE~ADOTEI(L., 40BAFRE,
(ReAssurett MEITIHENRODRNBIZKVEE), BESEDEBEDFHICKSSEIE, )

"1 2012 E M 520144 E [XAdmin Re LtdD E#E. 20154F FE - 2016 F E (X T D Swiss Re ReAssure LIdADUSGAAPA—X D EHEEE, 1KXF)L = 110MHTHRE

MS&AD Insurance Group Holdings, Inc. 3




P 1. wEoBE

B RITEMRRBLEDE ., AHLOBREE (RMIABRIED100%F&11) HhoRE
B ReAssureft~DEEFAIBRIER TRITERIBLRBD15%., BRIREE 8ERVNET, BEEX5IE=2ITHEG

M5 INE ReAssure Jersey One Ltd#t (LI FReAssurett) #1TEK KX DG

;SO EES AT MSE&ADR— LT 420 XM, ReAssurett DiIREt (RA RABRED100%F£4t) MG

G ReAssurett D EITEHR L ED5.0%
B 1758 ARV (RREE $9263(8M. 17K F=150A T H)
K| ZIREEL, FIEE (2017FEE LEIR) D 5.0%00%) 0.85* {FIZHHLET,

0
HE&EE BHITIL—THADFTES
F

/\@E
e T ——
I

MFEDIE PlraEXd e

ReAssurett ~ DX EFIREIER T, LFR175B ARV REEHE TEESERVEE LRIC, 1
BD5|ZEITI,

SHED LT IL—TOHFSHEILI5%E LREL., 15%EERDEEIZH->TIL, BHERMRBRIR
ArTa—)L NENZTNDOEDEISICLLBIMIZFIEZT5,
15%FE TS L EEF|IZT LIFHIELIZEST ReAssurettZ# UtV IL—TDE R EERESET
5FE,

1 p/BfERIL, BT DO PR S 1 Swiss Re ReAssure Ltd. 31 DUS GAAPIZ& 24T EAR (2017FE LHAK, REH) ITH <

MS&AD Insurance Group Holdings, Inc. 4




. 2. &FEIO-ZXRTvoSBRE

BAERIO—XFTVIERIEGRIREEZO—HETHY. BoFHBHNZEFITHIRDYIC, b ERREREHOK
FERNZRNFICKYERILIEX

B RERHNOEGREAI. FXEMORIN., SHEMORIN, BRIRICEKDMYRAHGTE

B FRYFDOR—,I+IA (BE-RR) LI, BIEL, BELWFTHHI/A—XFITvI/BEE~ETRE (BB

B BECE.AFHLSRORTORE. RNENDRBRALI THDRNIENEH

B yO0—XRTVIEREFR, SIEROER—IIFrUAORIRFNZ ., RIREXIL., BRAEZLFORKRY—ER%E
a3 - AR THESE

[En5I51]
<5EYF> <BWLF>
— D EGMRIRSH HA—XRTvHEXE
R—kI4)A R—kI41)A
y
BE 2HE

MS&AD Insurance Group Holdings, Inc. 5




. 3. ReAssurettDEEME

m AR
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mRRE:

B IELREEXERNE:

ReAssure Jersey One Limited
20114
Ov—T—5 ok~ YT7

Matthew Cuhls, Board Member
(ReAssure Ltd. CEO)

EROO—ARTVIEXE

ETOPRISIRStESwiss Re ReAssure Ltd.tt®dD

EfEEUE

mREER
mELREETIVT:

B L HAMRI AR (20164 )™

mEE
(20174 E L HAR) 12
B R4

2.2574%
HE, 7AILTUF
7418 A XKL

52{EKKIL

A-, Stable (S&P)

1 US GAAPIZE DGERRERNTREN-HIE 2 2017FE L+ PROBIEIRES

CEERHIZER
[SET LW (B XEEeERsS
Eggﬁﬁﬁ 1.2 GBP 21 billion
BAFEE£E M 0.8 GBP 17 billion
gﬁﬁ-%oﬂm 0.6 GBP 5 billion
REEE-
Z Dtk
12%
HEERLH -
GBP43bn I
49%
BAEE
40%

MS&AD Insurance Group Holdings, Inc. 6



. 4. ReAssureit®id (1) EFRCHIFSIEL

B ReAssurettld, REERI/O—XRTvIhiigDT—7ryb)—5 — (5241)
B RRH A RBERMICO-HEHEBREEBELTEY . MBEIE BEOETH5HRET—TSUFELTREA
REFFRIO-X BRIV IOHGICHETDS>F>2T (2016)

o [ o [ 6
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BIFEDEWMEHICDONTIEI1%DIRR Z/\—FJILL—MZILTEY .. BULMLEEEEUNRAD D,

m Target: GE Life

. m Target: HSBC UK Life

_ ) ) m  Deal value:

®  Target: Zurich Life £465m m  Target: Zurich’s immediate m  Assets involved: £4.2bn*3
Assurance .Company = Deal type: Share pension annuities m  Deal type: Reinsurance and Part VII

= Deal value: £285m acquisition = Assets involved: £3.7bn Transfer

= Deal type: Share m  Deal type: Reinsurance and Part

acquisition VII Transfer m  Target: Guardian
m  Deal value: £1.6bn
. m  Target: GE Life’s new m  Deal type: Share acquisition

m  Target: Life Assurance business platform

Holdings Corporation P

m  Deal value: not available
m  Deal value: £333m
= Deal tvpe: Share m  Deal type: Share and
ype: business disposal*2 ——
acquisition /

L

e e

<//

m  Target: Friends Provident m  Target: Alico UK
m  Assets involved: £1.7bn m  Assets involved: £1.6bn
m  Deal type: Longevity swap*! m  Deal type: Reinsurance and Part VII Transfer

= Target: Barclays Life

= Target: Virgin Money Life m  Target: Aviva m  Deal value: £762m
= Deal value: not available m  Deal value: not available = Deal type: Share
= Deal type: Share acquisition ™ Deal type: Reinsurance and acquisition

administration

Note: ZERSIDFTTHRZFRR | FERMHE MRREMLCEERIRZZIA . RIRSHIFEEFIHRE (CRBROFEREZ NN, 170K ROFEEREE *2 Tomorrow M SLVADFARE
SHRAANRL—2 3 2 DFEED 3 NR—XDOAUMIBE(CE D <
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743

519

410
340"3
320 334
281
219
138”3

2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

¥ Gross cash generation (GBPm) ™ Dividends on common shares (GBPm) ™2

*1 Admin Re® (23 Swiss Re segmental reportiC&? *2 USD 1 = GBP 0.7865 *3 Admin Re US Holding®Jackson National Life Insurance Company/\D7cANiE % ff <
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2016 M EEHIZDEGFRIRERESE !
5-year
CAGR (%)
7.6%
5.8% 6.2% 5.8%

3.7%
0 2.8%
27% 2.1% °

872
564
[ 159 |
France Germany Italy Netherlands Ireland Belgium Spain
[ Life technical provisions (GBP bn)*2 Life business penetration (premiums as % of GDP)*3

» HEIIFRMN TRADEGRIETIE, (2016F £ REEHE 1.8JkRUKT )
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*I CAGRIZEIOPA 2011 gross life assurance provisions 3 KUEIOPA 2016 life technical provisions excluding health insurance(CED <
*2 GBP1=EUR1.168(20165%12H31H)TH#E&E *3 HiFf : Sigma Re 2016 report *4 tiFf : Deutsche Bank research
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stz 5250 27 - &)

@ VERY HIGH RISK @ HIGH RISK @ MODERATE RISK

TO PROFITABILITY

Markets in which investment

returns are already below or

close to the guaranteed rate
and where duration gap is high.

The profits of many insurers' -
will deteriorate and the
capital of some will
deteriorate if interest rates

stay low for the next five years. .

Circles sized by total value
of 2013 Premiums (USD)

scale

-+- $100 billion

""" $10 billion

NETHERLANDS

NORWAY H :

TO PROFITABILITY

Markets in which investment
returns are already below or
close to the guaranteed rate
but the duration gap is low.

The profits of many insurers
will deteriorate and the
capital of some could
progressively deteriorate if
interest rates stay low for the
next five years.

SWITZERLAND
SWEDEN

SOUTH
KOREA

JAPAN
$423 billion

TO PROFITABILITY

Markets in which insurers are
well matched or are readily
able to lower credited rates.

- The profits of many insurers
- will progressively deteriorate -

FRANCE
S$160 billion

UNITED STATES
$533 billion

LOW RISK
TO PROFITABILITY

Markets in which guaranteed

- products have specific features

(e.g., ability to claw back
bonuses, guaranteed rate

linkedto performance of assets)

> if interest rates stay low for the = B WIRIEI GBS STIcH thA .

next five years, but risk of
losses is limited.

new business rapidly dilutes
insurers' legacy books.

The profits of insurers will

rates stay low for the
next five years.

SPAIN

SOUTH
AFRICA

CHINA ’
$152 billion

VERY LOW RISK
TO PROFITABILITY

- Markets in which the weight of
- guaranteed products is low and
guarantees are very low.

The profits of insurers will
hardly deteriorate if interest
rates stay low for the
next five years.

- deteriorate slightly if interest

AUSTRALIA

‘ MEXICO

IRELAND
|

UNITED
KINGDOM

$223 billion
BRAZIL

HFf: Moody’s
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J) =R ReAssurertdBAK— T U

4%

0. 2%
ReAssurettD#%&EMER (2016)*1 2%
(GBPm) %
Fixed income 22,041 49.5% =
ECIUIty 12,350 2770/0 GBP 44.6 bn
Unit trusts 6,760 15.2%
Loans 777 1.7% 28%
Real estate 751 1.7%
Cash & equivalents 1,746 3.9%
Other 134 0.3% m Fixed income Equity Unit trusts m Loans
Total 44,559 - Real estate m Cash & ST Inv. Other
Government and government related debt (2016)*1.2 Corporate and asset backed securities debt (2016)*1:2
4%2% 2%
5% 4%
12%
GBP 7.0 bn 46% GBP 15.5 bn
36%
89%
AAA AA A BBB Other AAA AA A BBB Other

*1 ReAssure Limited 2016 Annual Report *2 ReAssure Ltd’s credit risk exposure
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Ltd
ReAssurettINN—7 prmmmems r
| Y
Swiss Re >

ReAssure Ltd

|
|
[
[
[
[
[
[
| e A L
|
|
|
|
|
|
|
|
|
|
|

ReAssure Ltd S ReAssure UK S P
(AUKL) Services Ltd TOMDBER=AL
“LifeCo” HRZEFDH—EIRE
EJ R AR
Iy —_< |-|_—|_
> :V > —Hl= Ark Life 0
B REML=S Assurance Co '
BN 7152 RS : “Ark Life”

*1 ReAssure Companies Services Ltd i 23D I -T2t %= SO
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MS&AD MS&AD + ReAssurett
(2016£EEEHE) (2016EFEERB\EN—X
+ ReAssurett&&E{d)
SRY—EXE,/
P ) R)BEsEY -1 A
URYBEEY-t A \0 2% ~0,2%
s dghlEs 17.8%
BABER L 16.2% .y
11.8% 11.5%
ERERPE S ERNERFE

\ ErEEELE

\ EREEEE

2,137{8 . X o 22,1770
ASTEA  enmzpoL—Ta7RES '
386/2H
346/5M e :
MS&AD MS&AD + ReAssure
(2016FEEIE) (2016 E EiE+ReAssurett &SE1E)
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