Materials for FY2015 3Q Results Briefing - Conference Call

Feb. 15, 2016 (Mon)

INSURANCE GROUP

MS&AD Insurance Group Holdings, Inc.

| am Satoru Shiono of MS&AD Holdings.

Thank you for finding the time in your busy schedules to participate in our conference call
today.
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l 1. Consolidated Earnings for FY 2015 3Q (1) - Overview (i)

* Net premiums written increased by 6.5% year-on-year to 2,340.9 billion yen due to a significant increase in
domestic non-life insurance revenue and the expansion of business at overseas subsidiaries.
- Life insurance premiums increased by 76.2% year-on-year to 965.4 billion yen due to steady sales and a decline
in cancellations at MSI Primary Life, in addition to increased revenue at MSI Aioi Life.

(¥bn)
FY2014 3Q FY2015 3Q
Results Results YoY Change Growth

Biceet pEmIMmSMTien . 2,406.7 2,561.9 155.2 6.5%

(excluding deposit premiums from palicyholders)

Net premiums written* 2,198.2 2,340.9 142.6 6.5%
Mitsui Sumitomo Insurance’ 1,078.8 1,146.3 67.4 6.3%
Aioi Nissay Dowa Insurance 870.2 902.7 324 3.7%
Mitsui Direct General Insurance 254 26.6 11 4.7%
Overseas subsidiaries 219.5 260.8 41.2 18.8%

Life insurance premiums 547.8 965.4 417.5 76.2%

*Direct premiums written and net premiums written exclude Good Result Return premiums of the “ModoRich” auto insurance product, which contains a special
clause related to premium adjustment and refund at maturity, same hereafter.

< Reference: Gross life insurance premiums> (¥bn)
FY2014 3Q FY2015 3Q
Results Results YoY Change Growth
MSI Aioi Life 321.5 337.6 16.0 5.0%
MSI Primary Life 763.7 970.5 206.7 27.1%
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Now, please look at the first page, Slide 1, of the slides entitled “Materials for FY2015
3Q Results Briefing - Conference Call.”

First, | will explain the Group's top-line.

Net premiums written in domestic non-life insurance were up 6.3% year-on-year at MSI
and 3.7% at ADI due to rush demand before the revision of fire insurance and steady
premium increase at voluntary automobile insurance and others.

In addition to continuous substantial increase in premiums in domestic non-life
insurance, our overseas subsidiaries also recorded a 18.8% increase. As a result, the
Group's net premiums written rose 6.5% from a year earlier to 2,340.9 billion yen on a
consolidated basis.

Meanwhile life insurance premiums increased by 76.2% to 965.4 billion yen due to
steady sales and declined cancellation at MSI Primary Life, in addition to increased
premiums income at MSI Aioi Life.




l 2. Consolidated Earnings for FY 2015 3Q (1) - Overview (ii)
* Ordinary profit fell by 32.2 billion yen year-on-year to 261.8 billion yen as a result of decreased profit at both
Mitsui Sumitomo Insurance and Aioi Nissay Dowa Insurance.
* Net income fell by 35.9 billion yen year-on-year to 170.6 billion yen.
(¥bn)
FY2014 3Q FY2015 3Q
Results Results YoY Change Change Ratio

Ordinary profit 294.0 261.8 -32.2 -11.0%
Mitsui Sumitomo Insurance 153.6 138.9 -14.7 -9.6%
Aioi Nissay Dowa Insurance 92.2 60.6 -31.6 -34.3%
Mitsui Direct General Insurance -1.3 -2.5 -1.2 -
MSI Aioi Life 12.2 16.3 4.0 32.9%
MSI Primary Life 20.3 41.7 21.3 105.3%
Overseas subsidiaries 31.8 32.0 0.2 0.7%
Consoldation adjustments, etc. -14.9 -25.3 -10.3 -

Net income 206.6 170.6 -35.9 -17.4%
Mitsui Sumitomo Insurance 111.2 100.1 -11.0 -10.0%
Aioi Nissay Dowa Insurance 82.1 33.8 -48.2 -58.8%
Mitsui Direct General Insurance -1.0 -2.1 -1.0 -
MSI Aioi Life 52 8.5 3.3 63.1%
MSI Primary Life 15.6 28.7 13.1 84.3%
Overseas subsidiaries 24.9 24.8 -0.1 -0.5%
Consoldation adjustments, etc. -31.5 -23.4 8.1 -

* Consolidated net income represents net income attributable to owners of the parent. Net income of subsidiaries are on equity stake basis, same hereafter.
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Next, please look at Slide 2.

The Group’s consolidated ordinary profit fell 32.2 billion yen year-on-year to 261.8
billion yen as shown in the first line of this table due to a decrease in profit in MSI
and ADI primarily resulting from a recoil in gains from reversal of catastrophe
reserves associated with claims payment for heavy snowfalls in the previous fiscal
year, despite increased profit in MSI Aioi Life and MSI Primary Life. However,
progress toward the full-year target exceeded expectations because the decline in
the loss ratio of voluntary automobile insurance was greater than expected and
sales of strategic equity holdings steadily progressed.

Furthermore, net income decreased by 35.9 billion yen to 170.6 billion yen, however
progress toward the full-year target also exceeded expectations.




l 3. Consolidated Earnings for FY 2015 3Q (2) - YoY Results Comparisons

= In domestic non-life insurance, the impact of the catastrophe loss reserve, the impact of natural catastrophes, and the impact of net
investment profit and others factored in decreases in profit of 73.3 billion yen, 36.9 billion yen and 4.9 billion yen, respectively.

= In domestic non-life insurance, positive factors included other incurred losses of 37.9 billion yen and impact of premium growth and others
of 30.9 billion yen.

- Domestic life insurance had a positive impact of 25.4 billion yen on profit, and also overseas subsidiaries had a positive impact of 0.2
billion yen on profit.

Factors in YoY changes in consolidated ordinary profit ( ¥bn) Consolidated ordinary profit (¥bn)
FY2014 FY2015 Differe- Domestic
3Q 3Q nce non-life ins. Domestic o
(@) (b) (b)-(a) impact of cat pomestic non-life ins. verseas
Consolidated ordi fit 2940 2618 -32.2 reserve nonsiife ins. Investment  SUeYIAIIeS
onsolidated ordinary profi ! d b 73.3 Ottiar profit and +0..
Domestic non-life insurance companies*" incurred others ;
Impact of cat reserve 52 680 733 65505 4.9 Co.nsolldated
T P T +37.9 Domestic adjustments,
Domestic non-life insurance companies i t
*2 -28.3 -653 -36.9 life ins. etc.
Impact of natural catastrophes i +25.4 -115
Domestic non-life insurance companies™*' PR ’ -
e s P 9639 -9259  37.9 ; non-life ins.
er |r.1curr | o§ses — I FY2014 DO_""I;S'?G Impact of FY2015
- non-lite ins. 3
Domestic non Ilft_a insurance compames“ 1,074.0 1,104.9 309 3Q i premium 3Q
Impact of premium growth and others Ordinary  Impact of growth and Ordinary
- e . |
Domestic non-life insurance companies*’ profit natura others profit
158.9 153.9 -4.9
Investment profit and others 294.0 Catf;:;phe +30:8 261.8
Domestic life insurance subsidiaries 325 580 254
Overseas subsidiaries 318 320 0.2
Consolidation adjustments, etc. -16.2 -278 -11.5
*1 Figures for domestic non-life insurance are the sum of figures for MSI and ADI. *3 Other incurred losses means incurred losses with loss adjustment expenses excluding
*2 “Impact of natural catastrophes” is the total of incurred losses resulting from domestic natural impact of natural catastrophes and residential earthquake insurance and CALI.
catastrophes occurring in Japan during the period, heavy snowfalls in Feb. 2014 in Japanand  *4 Impact of premium growth and others means underwriting profit excluding impact of cat
floods in Thailand in FY2011. But the figure of FY 2015 excludes the impact of floods in reserve and impact of natural catastrophes.
Thailand because its impact became very small.
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Next, please look at Slide 3.
| will explain the breakdown of the year-on-year changes in consolidated ordinary profit.

As shown in the graph on the right, in the absence of the reversal of the catastrophe reserves associated
with claims payments for the heavy snowfalls of February 2014 that were recorded a year earlier, the
"impact of cat. reserves" at the two core domestic non-life insurance companies pushed down profit by
73.3 billion yen.

Additionally, due to the impact of typhoon disasters occurred in current year, the "impact of natural
catastrophes" at the domestic non-life insurance companies pushed down profit by 36.9 billion yen.

Meanwhile, the decrease in the “other Incurred losses in domestic non-life insurance companies”
contributed to a 37.9 billion yen increase in profit, and in addition, an increase in “impact of premium
growth and others in domestic non-life insurance companies” contributed to a 30.9 billion yen increase in
profit due to an increase in earned premiums reflecting the premium growth trend.

“Investment profit and others in domestic non-life insurance companies” to the right was a decrease of
4.9 billion yen, but net interest and dividends income and gains on sales of securities by progress in the
sales of strategic equity holdings increased virtually after taking into consideration of that gains on sales of
securities in response to the additional provision for price fluctuation reserves was posted in the same
period of previous year.

The combined profit of the two domestic life insurance companies increased by 25.4 billion yen as a result
of an increase of 21.2 billion yen at MSI Primary Life due to factors such as a decrease in the burden of the
policy reserve as a result of the impact of the rise in Australian dollar interest rates, in addition to the
steady increase in amount of policies in force and an increase of 4.1 billion yen at MSI Aioi Life.

Furthermore, ordinary profit increased in overseas subsidiaries by 0.2 billion yen year-on-year due to
increases in Asia, the Americas and Reinsurance, despite a decrease in Europe.




l 4 . Consolidated Earnings for FY 2015 3Q (3 ) — Group Core Profit

* Group core profit fell by 18.7 billion yen year-on-year to 153.1 billion yen.
= The combined ratio in domestic non-life insurance fell 6.0 points to 90.2% due to the effect of significant increase
in net premiums written.

(¥bn)
FY2014 3Q FY2015 3Q
Results Results YoY Change

Group Core Profit 171.8 153.1 -18.7

Domestic non-life insurance business 117.4 86.8 -30.6

Domestic life insurance business 20.7 371 16.4

International business 31.2 29.7 -1.4

;r::r;c;lsalbsuzri:g:: business and risk related 23 06 S0
Financial targets

Combined ratio * 96.2% 90.2% - 6.0pt

(Domestic non-life insurance business)
Increase in EV of MSI Aioi Life **

Group ROE 3

*1 For the definition of Group Core Profit, please refer to the last page.
*2 Combined ratio (Domestic non-life insurance business ) is indicated based on the simple sum figures of MSI, ADI and Mitsui Direct General
*3 Increase in EV of MSI Aioi Life will be disclosed half-yearly and Group ROE will be disclosed at the end of every fiscal year
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Next, please look at Slide 4.

Group Core Profit at the end of FY 2015 3Q was 153.1 billion yen against the full-year
target, 130.0 billion yen.




l 5 Domestic Non-life Insurance Companies (1) - MSI&ADI Results for FY 2015:3Q (i)

Net premiums written increased by 5.1% to 2,049.0 billion yen for the two companies due to a significant increase in fire
insurance and premium growth in voluntary automobile insurance and others.

Underwriting profit prior to reflecting catastrophe reserve increased by 31.9 billion yen to 113.6 billion yen for the two
companies due to the impact of increased revenue and a reduction in incurred losses other than natural catastrophes
despite a significant increase in the impact of natural catastrophes.

Underwriting profit for the two companies decreased by 41.3 billion yen to 45.6 billion yen due to the absence of reversal
catastrophe reserve.

(¥bn)
MSI (Non-consolidated) ADI (Non-consolidated) < Reference > Simple Sum
YoY Change YoY Change YoY Change

Net premiums written 1,146.3 67 .4 902.7 324 2,049.0 99.9

Growth rate of net premiums written 6.3% 1.7pt 3.7% 2.7pt 51% 2 1pt

Net claims paid - 594.8 -13.4 486.0 -27.5 1,080.8 -41.0

<lr!curred losses including loss ) 678.3 10.2 5083 9.9 1.206.7 0.2

adjustment expense>

Commissions and collection expenses  (—) 201.3 11.6 169.8 7.1 371.1 18.8

Operating expenses and general and

administrative expense (underwriting) (= 147.2 5.6 137.7 4.2 284.9 -9.9

Underwriting profit prior to reflecting

catastrophe reserve 62.1 144 51.5 17.5 113.6 31.9

Reversal of catastrophe reserve 454 -36.4 -22.5 -36.8 -68.0 -73.3
Underwriting profit 16.6 -22.0 28.9 -19.3 45.6 -41.3
Ratios

Net loss ratio™’ 57.4% -4.7pt 58.9% -4 9pt 58.1% -4 8pt

Net expenses ratio 30.4% -1.4pt 34.1% -0.9pt 32.0% -1.2pt
Combined ratio 87.8% -6.1pt 93.0% -5.8pt 90.1% -6.0pt
<Reference: Business performance excluding residential earthquake insurance and CALI®>

Net loss ratio 54 2% -4 9pt 55.5% -5.3pt 54.8% -5.0pt

Net expenses ratio 32.4% -1.4pt 36.3% -0.7pt 34.1% -1.1pt
Combined ratio 86.6% -6.3pt 91.8% -6.0pt 88.9% -6.1pt

*1 Net loss ratio is on a “written-to-paid” basis, same hereafter. *2 CALI stands for Compulsory Automobile Liability Insurance, same hereafter.
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Next | will explain the situation at our two core domestic non-life insurance companies.
Please look at the column on the right end in Slide 5.

Firstly, net premiums written increased by 5.1% year on year to 2,049.0 billion yen for the
simple sum of the two companies as a result of a temporary rush demand of fire insurance,
in addition to solid growth in premiums in areas such as voluntary automobile insurance
and others.

Next, underwriting profit decreased by 41.3 billion yen year-on-year to 45.6 billion yen due
to a significant year-on-year decrease in gains on the catastrophe reserves and an increase
in incurred loss from natural catastrophes such as Typhoon No. 15 and Typhoon No. 18.

Underwriting profit prior to reflecting catastrophe reserve steadily increased by 31.9 billion
yen year-on-year. This was a result of the steady increase in earned premiums reflecting a
trend of increasing revenue and improvements in automobile losses exceeding the increase
in incurred losses from natural catastrophes.




l 6. Domestic Non-life Insurance Companies (1) - MSI&ADI Results for FY 2015 3Q (ii)

+ Investment profit and other ordinary profit for the two companies amounted to 153.9 billion yen, due to steady progress in net
interest and dividends received and gains on sales of securities, however decreased by 4.9 billion yen from the same period
of the previous year, in which unrealized gains on securities were realized for provision for price fluctuation reserve.

» Extraordinary income decreased by 50.9 billion yen due to the absence of the transfer consideration related with the
reorganization by function that occurred in the previous year, in addition to the cost of career/transition assistance measures,
11.3 billion yen.

- Net income for the two companies fell by 97.2 billion yen year-on-year to 171.6 billion yen.

- Sales of strategic equity holdings for both companies amounted to 132.0 billion yen in total.

(¥bn)
MSI (Non-consolidated) ADI (Non-consolidated) < reference > Simple Sum
YoY Change YoY Change YoY Change

Underwiting profit 16.6 -22.0 28.9 -19.3 45.6 -41.3

Net interest and dividends income 69.6 10.0 327 17 102.3 11.7

Gains on slaes of securities 644 10.0 6.7 -11.3 711 -1.2

impairment losses on securities (=) 37 0.0 38 36 75 36
g UL e L 1223 73 316 123 153.9 49
ordinary profit
Ordinary profit 138.9 14.7 60.6 -316 199.5 -46.3
Extraordinary income -11.5 -11.8 -16.3 -39.1 -27.9 -50.9
Income before income taxes 1274 -26.5 44.2 -70.7 171.6 -97.2
Net income 100.1 -11.0 338 48.2 133.9 -59.3
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Next, please look at Slide 6.

With regard to investment profit and other ordinary profit, we obtained profit of 153.9 billion yen
due to an increase in net interest and dividends, and progress in the sale of strategic equity
holdings. Although a 72.4 billion yen gain on sales of securities in response to the additional
provision for price fluctuation was posted during the previous fiscal year, the above 153.9 billion
profit in this fiscal year is at almost the same level as the previous fiscal year.

As of the end of December 2015, 132.0 billion yen of strategic equity holdings was sold for the
simple sum of the two companies, and we have already completed almost 90% of around 150
billion yen of strategic equity holdings that is assumed to sell for the forecast of the gain on sales
of securities.

As a result, ordinary profit for the simple sum of the two core domestic non-life insurance
companies decreased by 46.3 billion year-on-year to 199.5 billion yen.

Extraordinary income decreased by 50.9 billion yen year-on-year due to the absence of the
transfer consideration associated with the reorganization by function that was recorded in the
previous year, in addition to the 11.3 billion yen cost of career/transition assistance measures in
ADI.

Net income decreased by 59.3 billion yen to 133.9 billion yen.




7. Domestic Non-life Insurance Companies FY 2015 3Q (2)
- Impact of Natural Catastrophes
- Incurred losses related to natural catastrophes for both companies combined increased 36.9 billion yen year on
year to 65.3 billion yen.

= Net claims paid for natural catastrophes decreased by 39.7 billion yen compared to the same period of the previous
year, in which there were substantial claim payments related to the heavy snowfall in February 2014.

Impact of natural catastrophes

(¥bn)

Incurred Losses Net Claims Paid Provision for O/S*' Balance of

O/S* as of
YoY Cahnge YoY Cahnge YoY Cahnge Dec. 31, 2015
Net Cat. In Japan ( Occurred in FY2015) 65.0 36.9 48.1 27.2 16.9 9.6 16.9
Mitsui Sumitomo Insurance 374 20.2 26.7 14.2 10.7 5.9 10.7
Aioi Nissay Dowa Insurance 275 16.6 214 129 6.1 3.6 6.1

Heavy snowfalls in Japan

(Occurred in Feb. 2014) 0.2 -25 14 -60.7 -1.2 58.2 0.7
Mitsui Sumitomo Insurance 0.1 -15 0.5 -36.6 -04 35.1 0.2
Aioi Nissay Dowa Insurance 0.1 -1.0 0.8 -241 -07 231 0.5
Floods in Thailand (Occurred in FY2011) ** = 25 - -6.2 - 8.7 -
Total 65.3 36.9 49.5 -39.7 15.7 76.6 176

*1 *O/S” stands for outstanding claims, same hereafter.

*2 The figure of FY 2015 excludes the impact of floods in Thailand because its impact became very small.
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Next, | will talk about the impact of natural catastrophes. Please look at Slide 7.

Incurred losses related to natural catastrophes for both companies combined which appears
on the very last line increased 36.9 billion yen year-on-year to 65.3 billion yen.

Net claims paid for natural catastrophes decreased by 39.7 billion yen from the same period
last year, when there were substantial claims payments related to heavy snowfalls in February
2014.

The incurred losses from natural catastrophes in Japan during the current fiscal year which
appears at the top of the line is 65.0 billion yen, but our forecast of incurred losses for the full
year is 75.0 billion yen.




l 8. Domestic Non-life Insurance Companies FY 2015 3Q (3) - Catastrophe Reserves

= The net change in the catastrophe reserves increased by 73.3 billion yen year-on-year to 68.0 billion yen year on
year for the two companies.

- The amount of the reversal was 12.7 billion yen for the two companies (down 66.7 billion yen year-on-year) due to
the almost complete dissipation of the payment of claims related to the heavy snowfall of February 2014, and an
improvement in the loss ratio of voluntary automobile insurance. The provision for the two companies was 80.8
billion yen (up 6.7 billion yen year-on-year), reflecting the increase in revenue.

Catastrophe reserves (¥bn)
Reversal Provision Change Balance as of
YoY Dec. 31, 2015
Fire and allied - 17.7 177 238 135.8
Marine - 2.3 2.3 0.1 74.6
Mistui Sumitomo Personal accident 1.7 3.2 15 23 63.8
Insurance Voluntary auto 0.3 15.5 15.2 95 37.0
Other 0.6 9.3 8.6 0.4 164.0
Total 2.7 48.2 45.4 36.4 475.4
Fire and allied - 10.3 10.3 24.2 108.8
Marine - 0.0 0.0 0.1 13.8
Aioi Nissay Dowa Personal accident - 1.5 1.5 -0.1 62.7
Insurance Voluntary auto 8.0 16.2 7.1 123 28.5
Other 0.9 4.3 34 0.2 57.6
Total 10.0 32,5 225 36.8 271.6
Fire and allied - 28.1 28.1 48.1 2447
Marine - 23 23 02 88.4
Simple Sum of MSI  Personal accident 1.7 4.8 3.0 22 126.5
and ADI Voluntary auto 9.3 31.7 224 218 85.5
Other 1.6 13.6 12.0 0.7 2217
Total 12.7 80.8 68.0 73.3 747.1
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Next, please look at Slide 8. | will now explain the catastrophe reserves.

As shown on the previous slide, net claims paid for natural catastrophes decreased by 39.7
billion yen and, furthermore loss ratio for voluntary auto insurance improved.

As a result, the total reversal of catastrophe reserves across all product lines for the two
companies combined, which appears on the very last line, was 12.7 billion yen, down 66.7
billion yen year on year.

Meanwhile, the provision for catastrophe reserves for both companies combined was 80.8
billion yen, an increase of 6.7 billion yen year-on-year reflecting the increase in premiums
written.

As a result, the two companies set aside a combined 68.0 billion yen towards catastrophe
reserves across all product lines, and after the prior year's reversal, this represented a
positive net change of 73.3 billion yen from a year earlier.




l 9. Domestic Non-life Insurance Companies FY 2015 3Q (4) — Voluntary Auto Insurance

= The number of accidents remained low due to little snowfall, and combined with the effect of increased revenue,

the El loss ratio fell by 3.0 points year-on-year to 58.0%.

- The average payout per claim rose due to factors such as an increase in the cost of parts.

Trend in the Number of Accidents
(per day, %YOY, including heavy snowfall in Feb 2014,
excl. the number of accidents caused by natural disasters)

Simple sum of MSI and ADI (Domestic Business only)

+0.4% +0.7% +0.6%

[

-32% “29%  -26% FY2014

° ° o
o

FY2015

Apr. May Jun. July Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.
Insurance Premiums and Claims

Mitsui Sumitomo Insurance

Insurance Premium Insurance
Unit Price Premium

+0.1% +3.0% +3.2%
Vvenicle damage

( Excl. natural disasters )

+1.6% +1.5%

< Domestic Sales Basis > No. of Contracts
Factors increasing/decreasing
insurance prem‘um

< Domestic > Property damage liability
Changes in average payout
per claim

EI Loss Ratio (indl. loss adjustment expenses)

Simple sum of MSI and ADI

FY2013 3@ FY2014 3Q FY2015 3Q
Aioi Nissay Dowa Insurance

< Domestic Sales Basis> No.of Contracts "">/rance fremum —Insurance

. . : Unit Price Premium
_Factors |n::reas.mgidecreasmg 1.2% +3.0% +1.8%
Insurance premum

i T Venicle damage

< Domestic > lRepeivdamagiability ( Excl. natural disagstars )

Changes in average payout
EEOL gEpo +1.8% -0.1%

per claim

* Changes in average payout per claim” means change in average payout per claim over one-year period ended Dec. 31, 2015 compared with average payout per claim in one-year period ended Mar. 31, 2015.
* All figures for factors of increase/decrease in insurance premiums are based on sales results (Apr.- Dec.), %YoY

* Figures for " Vehicle Damage (excluding natural disasters) * includes the impact caused by heavy snow fall in Feb. 2014.

* El loss ratio is calculated based on the figure during April and Dec. for each year.
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Next, please look at Slide 9. | will now explain the status of voluntary automobile insurance.

The line graph at the upper left shows the change in the number of accidents under voluntary
automobile insurance for the two companies combined.

The number of accidents compared to the same month of the previous year was down 1.0% in
October, down 3.8% in November and down 9.2% in December. The significant decrease in
December is believed to be because there was far less snowfall than in the previous year.

Next, please look at the "Insurance premiums and claims " shown in the bottom table.

Insurance premium unit prices rose 3.0% at MSI and 3.0% at ADI, with the main factor being the
continuing effect of product revisions, including the rate revisions we have implemented thus far.

As shown in the upper right graph, the combined El loss ratio for the two companies has steadily
fallen, and in the third quarter of FY2015 it fell by 3.0 points year on year to 58.0%.

As for average payout per claim shown at the bottom of this slide, the integration of the claims
related service subsidiary by ADI had the effect of holding down the average payout per claim.
After eliminating this effect, the average payout per claim for property damage liability and
vehicle damage claims is rising at both companies due to the impact of higher parts prices. This is
something that we must continue to closely monitor.




l 10. Domestic Life Insurance / MSI Aioi Life - Results for FY 2015 3Q

- The amount of new policies decreased by 0.6% year-on-year to 1,819.0 billion yen due to a decrease in income
guarantee insurance.
= Annualized premiums of new policies increased by 6.1% to 35.6 billion yen as a result of an increase in sales of
increasing term life insurance.
= Net income increased by 3.3 billion yen year-on-year to 8.5 billion yen.
MSI Aioi Life
(¥bn)
FY 2014 3Q FY 2015 3Q
Results Results YoY Change Change Ratio
Amount of new policies * 1,829.3 1,819.0 -10.3 -0.6%
Annualized premiums of new policies 33.5 35.6 2.0 6.1%
of which, third sector insurance 10.8 10.2 -0.5 -5.4%
o - (At the beginning (Change from the
Amount of policies in force * of the FY) 21,894.0 22,410.5 beginningoftheFy) 516.5 2.4%
Annualized premiums of policies in force (oﬁ\iﬁle&e)gm"g 355.9 372.3 E,Ce;i"rﬁﬁ::fﬂ::iv) 16.3 4.6%
of which, third sector insurance en ™ 70 76.8 omsnumern 6.2 8.9%
Gross premiums income 321.5 337.6 16.0 5.0%
_Ordinary profit | 122 16.3 4.0 32.9%
Net Income 52 8.5 3.3 63.1%
Core profit 12.8 14.4 1.6 12.7%
* Total sum of personal insurance and personal annuity insurance
MS&AD Insurance Group Holdings, Inc. 10

Next, | will explain the situation at MSI Aioi Life. Please look at Slide 10.

The amount of new policies decreased 0.6% year-on-year to 1,819.3 billion yen due to
factors including the decline in sales of income guarantee insurance. Annualized premiums
of new policies rose 6.1% from a year earlier thanks to higher sales of increasing term life
insurance.

The amount of policies in force grew 2.4% and the annualized premiums of policies in
force increased 4.6% from the beginning of this year, so growth has been ongoing.

Net income increased 3.3 billion yen year-on-year mainly due to increase in premiums
income and net interest and dividends income.




l 11. Domestic Life Insurance / MSI Primary Life - Results for FY 2015 3Q

= Gross premiums income rose by 27.1% to 970.5 billion yen due to the solid performance of new variable whole
life products, in addition to sales of fixed whole life products..
= Net income increased by 13.1 billion yen to 28.7 billion yen due to a decrease in the burden of policy reserve for
foreign currency- denominated products resulting from a rise in Australian dollar interest rates.

MSI Primary Life (¥bn)
FY 2014 3Q FY 2015 3Q
Results Results YoY Change Change Ratio

Amount of new policies* 744.6 937.4 192.7 25.9%

Amount of policies in force* e 4010 4,709.,0 e T . 8T 0 8.5%

Gross premiums income 763.7 970.5 206.7 27.1%
Ordinary profit 20.3 MnT 21.3 105.3%
“Net Income | 15.6 28.7 13.1 84.3%

Core profit -6.7 37.9 44.6 =

* Total sum of personal insurance and personal annuity insurance

MS&AD Insurance Group Holdings, Inc. 11

Next | will explain the performance of MSI Primary Life. Please look at Slide 11.

Gross premiums income increased by 27.1% to 970.5 billion yen due to the solid
performance of sales of foreign currency denominated variable whole life insurance that
was released this fiscal year, in addition to continued solid performance of sales of fixed
whole life insurance.

Furthermore, net income increased by 13.1 billion yen year-on-year to 28.7 billion yen
primary due to a decrease in the burden of the policy reserve as a result of the rise in
Australian dollar interest rates in addition to a steady increase in amount of policies in
force .




l 12. Overseas Subsidiaries - Results for FY 2015 3Q

« Net premiums written increased by 18.8% to 260.8 billion yen due to an increase in all regions and in reinsurance.
(Foreign exchange had a positive impact of 17.5 billion yen)
- Net income was on par with the same period of the previous year at 24.8 billion yen.
(Foreign exchange had a positive impact of 2.2 billion yen)
Overseas Subsidiaries (¥bn)
FY 2014 3Q FY 2015 3Q
Results Resullts YoY Change Change ratio
Net premiums written 219.5 260.8 41.2 18.8%
Asia | 110.5 129.4 18.8 17.1%
Europe 60.6 772 16.6 27.4%
Americas 31.0 35.8 4.7 15.4%
Reinsurance 17.3 18.3 1.0 5.8%
Net income 24.9 24.8 -0.1 -0.5%
Asia 13.5 14.8 1.3 9.8%
Europe 3.7 -0.5 -4.2 -114.8%
Americas 0.8 2.0 1.2 155.9%
Reinsurance 6.9 8.5 1.5 22.7%
MS&AD Insurance Group Holdings, Inc. 12

Next, | will review the situation at our overseas subsidiaries. Please look at Slide 12.

Net premiums written increased 18.8% to 260.8 billion yen. Along with higher revenues in all
areas of Asia, Europe, and the Americas, reinsurance revenues also increased.
This figure includes positive impact of 17.5 billion yen of forex rate exchange.

Net income remained almost unchanged year-on-year at 24.8 billion yen due to the negative
impact of the initial cost associated with BIG, a UK firm we acquired in Europe being cancelled
out by an increase in income stemming from no major natural catastrophes affecting
reinsurance and an improvement in the loss ratio in Asia.




FY 2015 3Q Results Data

Mitsui Sumitomo Insurance (Non-consolidated) Page 13-15
Aioi Nissay Dowa Insurance (Non-consolidated) Page 16-18
Simple sum of MS| and ADI (Non-consolidated) Page 19-20

Slides from 13 to 20 show the non-consolidated results for both MSI and ADI as well as the
simple aggregation of the two companies' non-consolidated results. Please review them at
your convenience.

Also, from Slide 21, we have provided materials on the earnings forecast for FY 2015, which
was announced November 18 last year, details on the non-consolidated earnings forecasts
for MSI and ADI, and materials on the simple sum of the two companies on non-
consolidated basis. There are no changes in the figures shown here.

This concludes my presentation.




l 13. Non-consolidated Results for FY 2015 3Q - MSI (i)

(¥bn)
FY 2014 3Q FY 2015 3Q
Results Results YoY Change

Net premiums written 1,078.8 1,146.3 67.4
Growth rate of net premiums written 4.6% 6.3% 1.7pt
Net loss ratio 62.1% 57.4% -4.7pt
Net expense ratio 31.8% 30.4% -1.4pt
Combined ratio 93.9% 87.8% -6.1pt
Incurred losses (Incl. loss adjustment expenses) 668.1 678.3 10.2
Underwriting profit 38.6 16.6 -22.0
Net interest and dividends income 59.5 69.6 10.0
Gains on sales of securities 54.3 64.4 10.0
Impairment losses on securities -3.6 -3.7 -0.0
Investment profit 117.5 125.0 7.4
Ordinary profit 153.6 138.9 -14.7
Extraordinary income 0.2 -11.5 -11.8
Net income 111.2 100.1 -11.0
< Rate and ratios, excluding residential earthquake insurance and CALI>

Growth rate of net premiums written 4.7% 6.3% 1.6pt

Net loss ratio 59.1% 54.2% -4.9pt

Net expense ratio 33.8% 32.4% -1.4pt

Combined ratio 92.9% 86.6% -6.3pt

MS&AD Insurance Group Holdings, Inc.




l 14. Non-consolidated Results for FY 2015 3Q - MSI (ii)

Net Loss Ratio

and CALI

Net Premiums Written (¥bn)
FY 2014 3Q FY 2015 3Q
Results Results Growth
Fire and allied 162.0 194.2 19.9%
Marine 48.6 51.3 5.7%
Personal accident 110.2 104.1 -5.5%
Voluntary automobile 469.8 485.3 3.3%
CALI 134.3 141.8 5.6%
Other 153.7 169.4 10.2%
Total 1,078.8 1,146.3 6.3%
Excluding residental
earthquake insurance 943.9 1,003.9 6.3%

FY 2014 3Q FY 2015 3Q

Results Results YoY Change
Fire and allied 73.9% 52.1% -21.8pt
Marine 46.9% 50.5% 3.6pt
Personal accident 59.7% 58.7% -1.0pt
Voluntary automobile 59.6% 57.9% -1.7pt
CALI 83.6% 79.9% -3.7pt
Cther 45.3% 44.4% -0.9pt
Total 62.1% 57.4% -4.7pt
Excluding residental
earthquake insurance 59.1% 54.2% -4.9pt

and CALI

MS&AD Insurance Group Holdings, Inc.




l 15. Non-consolidated Results for FY 2015 3Q - MSI (iii)

Incurred losses™ and El loss ratio (including loss adjustment expenses) (¥bn)
FY 2014 3Q FY 2015 3Q
Incurred Nat Cat ElLoss Rato  Incurred Nat Cat B Loss Ratio
Losses*’ ia:osi Impact*® (@)-b)  (ExcludingNat Losses*' i,l L.os-: Impact*® (c)d)  (Excluding Nat C;(:: .
@ io (b) Cat Impact) © atio (d) Cat Inpact) g
Fire and allied
(Excluding residential 93.2 62.6% 13.0 80.1 53.9% 98,5 63.3% 32.9 656 422% -11.7pt
earthquake insurance)
Marine 23.2 49.4% 0.1 231 49.1% 325 62.2% 01 324 61.9% 12.8pt
Personal accident 653 59.8% 0.1 65.2 59.7% 58.6 55.4% 0.0 586 55.4% -4.3pt
Voluntary automobile 288.1 61.7% 1.2 286.8 61.4% 2895 60.2% 24 2870 59.6% -1.8pt
Other 86.2 59.4% 1.9 84.2 58.0% 86.0 54.0% 21 839 52.7% -5.3pt
Total (A)** 556.2 60.6% 16.4 539.7 58.8% 565.3 59.2% 376 5277 55.3% -3.5pt
Residential earthquake
insurance (B) - - - - - -
CALI(C) 111.9 - 111.9 113.0 - 113.0
Total (A)+(B)+(C) 668.1 16.4 651.6 678.3 376 640.7

*1 Incurred losses = net claims paid + loss adjustment expenses + movement in outstanding claims

*2 Earned premium, the denominator of the El loss ratio, is calculated by adjusting unearned premium (excluding natural catastrophe reserves) and

premium reserve.

*3 “Nat Cat (Natural Catastrophe) Impact” is the total of incurred losses resulting from domestic natural catastrophes occurring in Japan during the
period, heavy snowfalls in Feb. 2014 in Japan and floods in Thailand in FY2011. But the figures of FY 2015 excludes the impact of floods in

Thailand because its impact became very small. (The impact for FY2014 3Q: -2.4 billion yen)
*4 Total (A) excludes residential earthquake insurance and CALI.

MS&AD Insurance Group Holdings, Inc.




l 16. Non-consolidated Results for FY 2015 3Q - ADI (i)

(¥bn)
FY2014 3Q FY2015 3Q
Results Results YoY Change

Net premiums written 870.2 902.7 324
Growth rate of net premiums written 1.0% 3.7% 2.7pt
Net loss ratio 63.8% 58.9% -4.9pt
Net expense ratio 35.0% 34.1% -0.9pt
Combined ratio 98.8% 93.0% -5.8pt
Incurred losses (Incl. loss adjustment expenses) 538.2 528.3 -9.9
Underwriting profit 48.2 28.9 -19.3
Net interest and dividends income 31.0 32.7 1.7
Gains on sales of securities 18.0 6.7 S i s
Impairment losses on securities -0.1 -3.8 -3.6
Investment profit 431 30.7 -124
Ordinary profit 92.2 60.6 -31.6
Extraordinary income 22.7 -16.3 - 39.1
Net income 82.1 33.8 -48.2

< Rate and ratios, excluding residential earthquake insurance and CALI>
Growth rate of net premiums written 0.7% 3.7% 3.0pt
Net loss ratio 60.8% 55.5% -5.3pt
Net expense ratio 37.0% 36.3% -0.7pt
Combined ratio 97.8% 91.8% -6.0pt

MS&AD Insurance Group Holdings, Inc.




l 17. Non-consolidated Results for FY 2015 3Q - ADI (ii)

Net Premium Written (¥bn) Net Loss Ratio
FY 2014 3Q FY 2015 3Q FY 2014 3Q FY 2015 3Q
Results Results Growth Results Results Change
Fire and allied 103.0 127.7 23.9% Fire and allied 75.7% 52.4% -23.3pt
Marine 6.3 4.3 -31.2% Marine 59.8% 45.7% -14.1pt
Personal accident 53.3 49.0 -8.0% Personal accident 49.6% 50.8% 1.2pt
Voluntary automobile 500.8 505.2 0.9% Voluntary automobile 60.0% 57.7% -2.3pt
CALI 125.3 129.9 3.7% CALI 82.1% 79.2% -2.9pt
Other 81.3 86.3 6.2% Other 53.8% 50.5% -3.3pt
Total 870.2 902.7 3.7% Total 63.8% 58.9% -4.9pt
e e 744.5 7722 37% Sl el 60.8%  55.5%  -5.3pt

MS&AD Insurance Group Holdings, Inc.




l 18. Non-consolidated Results for FY 2015 3Q - ADI (iii)

Incurred losses™ and El loss ratio (including loss adjustment expenses ) (¥bn)
FY 2014 3Q FY 2015 3Q
Incurred Nat Cat Elloss Ratic  Incurred Nat Cat H Loss Ratio
loasaat! ia';°sg Impact*®  (a)}b) (BxcludingMat Losses*' i::"sf Impact*® (c)(d)  (Excluding Nat C::r:(e
@) o b) Cat Impact) ©) tio (d) Cat Inpact) g
Fire and allied
(Excluding residential 59.0 54.4% 94 496 45.7% 68.8 60.8% 23.2 455 40.3% -5.4pt
earthquake insurance)
Marine 37 48.0% - 37 48.0% 22 56.3% - 22 56.3% 8.3pt
Personal accident 251  497% 0.0 250 49.7% 229 46.6% 0.0 229  46.6% -3.1pt
Voluntary automobile 2989 60.4% 14 2975 60.1% 2838 56.0% 29 280.8 55.4% -4.7pt
Other 492  61.9% 1.0 482  60.7% 48.1 58.0% 14 466 56.3% -4 4pt
Total (A)** 436.1 58.8% 11.9 424 1 57.2% 4259 56.3% 276 3982 52.7% -4 .5pt
Residential earthquake
insurance (B) - - = - = =
CALI (C) 1021 - 1021 102.3 - 102.3
Total (A)+(B)+(C) 538.2 11.9 526.3 528.3 276 500.6

premium reserve.

MS&AD Insurance Group Holdings, Inc.

*1 Incurred losses = net claims paid + loss adjustment expenses + movement in outstanding claims
*2 Earned premium, the denominator of the El loss ratio, is calculated by adjusting unearned premium (excluding natural catastrophe reserves) and

*3 “Nat Cat (Natural Catastrophe) Impact” is the total of incurred losses resulting from domestic natural catastrophes occurring in Japan during the
period, heavy snowfalls in Feb. 2014 in Japan and floods in Thailand. But the figures of FY 2015 excludes the impact of floods in Thailand
because its impact became very small.(The impact for FY2014 3Q: -0.0 billion yen)

*4 Total (A) excludes residential earthquake insurance and CALI.




l 19. Simple sum of MSI and ADI ( Non-consolidated) (i)

(¥bn)
FY 2014 3Q FY 2015 3Q
Results Results YoY Change

Net premiums written 1,949.0 2,049.0 99.9
Growth rate of net premiums written 3.0% 51% 2.1pt
Net loss ratio 62.9% | 58.1% -4.8pt
Net expense ratio 33.2% 32.0% -1.2pt
Combined ratio ' 96.1% 90.1% -6.0pt
Incurred losses (Incl. loss adjustment expenses) _ 1,206.4 1,206.7 0.2
Underwriting profit 86.9 45.6 -41.3
Net interest and dividends income 90.5 102.3 11.7
Gains on sales of securities 72.4 71.1 -1.2
Impairment losses on securities -3.8 - -7.5 -3.6
Investment profit 160.7 155.8 -4.9
Ordinary profit 245.9 199.5 -46.3
Extraordinary income 23.0 -27.9 -50.9
Net income 193.3 133.9 -560.3
<Rate and ratios, excluding residential earthquake insurance and CALI>

Growth rate of net premiums written 2.9% 5.2% 2.3pt

Net loss ratio 59.8% 54.8% -5.0pt

Net expense ratio 35.2% 34.1% -1.1pt

Combined ratio 95.0% 88.9% -6.1pt

MS&AD Insurance Group Holdings, Inc.




l 20. Simple sum of MSI & ADI ( Non-consolidated ) (ii)

MS&AD Insurance Group Holdings, Inc.

Net premiums written (¥bn) Net loss ratio
FY 2014 3Q FY 2015 3Q FY 2014 3Q FY 2015 3Q
Results Results Growth Results Results  YoY change
Fire and allied 265.1 321.9 21.4% Fire and allied 74.6% 52.2% -22.4pt
Marine 54.9 55.7 1.4% Marine 48.4% 50.1% 1.7pt
Personal accident 163.5 153.2 -6.3% Personal accident 56.4% 56.1% -0.3pt
Voluntary automobile 970.6 990.5 2.0% Voluntary automobile 59.8% 57.8% -2.0pt
CALI 259.6 271.7 4.7% CALI 82.9% 79.5% -3.4pt
Other 2351 255.7 8.8% Other 48.2% 46.5% -1.7pt
Total 1,949.0 2,049.0 5.1% Total 62.9% 58.1% -4.8pt
Total excl. Total excl.
residential EQ 1,688.5 1,776.2 5.2% residential EQ 59.8% 54.8% -5.0pt
insurance and CALI insurance and CALI
Incurred Losses (¥bn)
FY2014 30 FY 2015 3Q
Results Results YoY Change

Incurred losses (Incl. loss adjustment expenses) ' 1,206. 4 1,206.7 0.2

Natural t::atastrophes*2 28.3 65. 3 36.9

Other than natural catastrophes 1,178.0 1,141.3 - 36.6

*1 Incurred losses = net claims paid + loss adjustment expenses + movement in outstanding claims
*2 “Natural catastrophes” mean domestic natural catastrophes occurring in Japan during the period, heavy snowfalls in Feb. 2014 in Japan, and floods in Thailand in
FY2011. But the figures for FY2015 excludes the impact of floods in Thailand because its impact became very small. (The impact of floods in Thailand for FY2014
3Q : -2.5 billion yen)
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The following slides provide information
about the Projected Financial Results for
FY2015 announced on Nov. 18, 2015
for your reference.

<Reference> Projected Financial Results for FY2015
(Announced on Nov. 18, 2015)

Consolidated Earnings Forecasts for FY 2015 Page 21-23
Major Assumptions Page 24

Mitui Sumitomo Insurance (MSI) (Non-consolidated) Page 25-26
Aioi Nissay Dowa Insurance (ADI) (Non-consolidated) Page 27-28

Simple Sum of MSI and ADI (Non-consolidated) Page 29-30




l 21. Consolidated Earnings Forecasts for FY 2015 (1)

FY 2014 FY 2015
Forecasts
Results ( Initial)

Net premiums written * 2,940.7 3,066.0 3,095.0
Mitsui Sumitomo Insurance 1,445.8 1,490.0 1,521.0
Aioi Nissay Dowa Insurance 1,160.8 1,182.0 1,191.0
Mitsui Direct General Insurance 35.0 36.1 36.3
Overseas subsidiaries 293.2 350.0 341.0

Life insurance premiums 721.7 847.0 1,138.0

adjustment and refund at maturity, same hereafter.

< Reference : Gross life insurance premiums >

FY 2014 FY 2015
Forecasts
Results (Initial)
MSI Aioi Life 441.8 451.4 457.0
MSI Primary Life 1,054.0 800.0 1,150.0

MS&AD Insurance Group Holdings, Inc.

Projected Financial Results for FY2015
(Announced on Nov. 18, 2015)

(¥bn)
FY 2015 Forecasts (Revised)
YoY Change Change Ratio Changi;ér;m e
154.2 5.2% 29.0
75.1 5.2% 31.0
30.1 2.6% 9.0
1.2 3.5% 0.2
47.7 16.3% -9.0
416.2 57.7% 291.0

* Net premiums written exclude Good Result Return premiums of the “ModoRich” auto insurance product, which contains a special clause related to premium

(¥bn)
FY 2015 Forecasts (Revised)
YoY Change Change Ratio Changilsi;r;m L
15.1 3.4% 5.6
95.9 9.1% 350.0
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l 22. Consolidated Earnings Forecasts for FY 2015 (2)

Projected Financial Results for FY2015
(Announced on Nov. 18, 2015)

(¥bn)
FY 2014 FY 2015 FY 2015 Forecasts (Revised)

Results Fﬁ;eitci::l?ts Yoy Gringe Changi;:i ﬁfr;m the
Ordinary profit 287.0 242.0 245.0 -42.0 3.0
Mitsui Sumitomo Insurance 171.3 140.0 149.0 -223 9.0
Aioi Nissay Dowa Insurance 68.9 53.0 54.0 -14.9 1.0
Net income 136.2 157.0 157.0 20.7 -
Mitsui Sumitomo Insurance 89.1 97.0 104.0 14.8 7.0
Aioi Nissay Dowa Insurance 39.4 32.0 31.0 -84 -1.0
Mitsui Dairect General Insurance - 3.1 -0.3 -24 0.7 -22
MSI Aioi Life 4.4 25 3.0 -1.4 0.5
MSI Primary Life 124 12,5 17.0 4.5 4.5
Overseas subsidiaries 35.0 29.0 27.0 -8.0 -2.0
Consolidation adjustments, etc. -41.0 -15.7 -226 18.4 -6.8

* Consolidated net income represents net income attributable to owners of the parent. Net income of subsidiaries are on equity stake basis, same hereafter.

MS&AD Insurance Group Holdings, Inc.




l 23. Consolidated Earnings Forecasts for FY 2015 (3)

FY 2014
Results
Group Core Profit * 165.7
Domestic non-life insurance 924
Domestic life insurance 20.4
International business 38.2
Financial services/Risk related 46
services )
Financial Targets
Qomblned ratio (Domestic non-life 96.0%
insurance)
Increase in EV of MSI Aioi Life 59.7
Group ROE* 5.9%

MS&AD Insurance Group Holdings, Inc.

FY 2015
Forecasts
(Initial)
151.0
105.0
15.0

26.0

5.0

93.6%

55.0
5.0%

* For the definition of Group Core Profit and Group ROE, please refer to the last page.

Projected Financial Results for FY2015
(Announced on Nov. 18, 2015)

(¥bn)
FY 2015 Forecasts (Revised)

Yo Change Change from the

initial

130.0 -25.7 -21.0
84.0 -8.4 -21.0
20.0 -0.4 5.0
25.0 -13.2 -1.0
1.0 -3.6 -4.0
92.7% - 3.3pt - 0.9pt
75.0 15.3 20.0
4.5% - 1.4pt - 0.5pt
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l 24. Major Assumptions for Revised Earnings Forecasts for FY 2015

Assumptions concerning the asset
management enviroment

Domestic natural catastrophes occurring in|
FY 2015

Catastrophe reserves  Provision

(For fire insurance) Reversal

Change
Catastrophe reserves  Provision

(For voluntary automobile Reversal
insurance)

Change

Corporate tax rate (Effective tax rate)

3 Figures in parentheses shows the change from the initial forecasts.

MS&AD Insurance Group Holdings, Inc.

Mitsui Sumitomo Insurance

Projected Financial Results for FY2015
(Announced on Nov. 18, 2015)

(¥bn)

Aioi Nissay Dowa Insurance

Assumes the level at the end of Sep. 2015
(note) at the end of Sep. 2015
Nikkei average : ¥ 17,388 US$: ¥120 Euro: ¥135

43.0 (+18.0)

22.8 (+2.6)
0.0 (0.0)
22.8 (+2.6)
20.7 ( 0.0)
7.1 (-7.5)
13.6 (+7.5)

28.8%

32.0 (+17.0)

13.6 (+1.2)
6.9 (+3.5)
6.7 (-2.3)
21.6 (-0.1)
21.3( 0.0)
0.3(0.0)
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l 25. Earnings Forecasts for FY 2015 - MSI (Non-consolidated) (1)

| Projected Financial Results for FY2015 (Announced on Nov. 18, 2015) | (¥bn)
FY 2014 FY 2015 FY 2015 Forecasts (Revised)
Change from the
Results F?Ifi‘t:i:;fs YgxChmge ginitfal
Net premiums written 1,4458 1,490.0 1,521.0 75.1 31.0
Growth rate of net premiums written 4.4% 3.1% 5.2% 0.8pt 2.1pt
Net loss ratio 62.2% 60.4% 59.0% - 3.2pt - 1.4pt
Net expense ratio 31.8% 30.9% 31.0% - 0.8pt 0.1pt
Combined ratio 94.0% 91.3% 90.0% - 4.0pt -1.3pt
Incurred losses (Incl. loss adjustment expenses) 887.4 905.3 909.7 22.2 4.4
Underwriting profit 14.0 38.0 13.0 -1.0 -25.0
Net interest and dividends income 70.6 67.4 80.0 9.3 126
Gains on sales of securities 90.0 43.5 79.2 -10.8 35.7
Impairment losses on securities -33 -3.0 -3.5 -0.1 -0.5
Investment profit 158.3 106.4 141.4 -16.9 35.0
Ordinary profit ) 171.3 140.0 149.0 -223 9.0
Extraordinary income - 33.7 -11.3 -13.4 20.3 -21
Net income 89.1 97.0 104.0 14.8 7.0
<Rate and ratios, excluding residential earthquake insurance and CALI>
Growth rate of net premiums written 4.5% 3.2% 5.4% 0.9pt 2.2pt
Net loss ratio 59.4% 57.5% 56.1% - 3.3pt - 1.4pt
Net expense ratio 33.9% 32.9% 33.0% - 0.9pt 0.1pt
Combined ratio 93.3% 90.4% 89.1% - 4.2pt -1.3pt

MS&AD Insurance Group Holdings, Inc. 25




l 26. Earnings Forecasts for FY 2015 - MSI (Non-consolidated) (2)
‘ Projected Financial Results for FY2015 (Announced on Nov. 18, 2015) ‘

Net premiums written D Net loss ratio
FY 2014 FY 2015 FY 2014 FY 2015
Results  Forecasts Growth Results  Forecasts YoY Change
Fire and allied 2226 250.5 12.5% Fire and allied 67.0% 52.8% - 14.2pt
Marine 65.2 68.0 4.2% Marine 49.9% 53.1% 3.2pt
Personal accident 149.6 140.8 -5.9% Personal accident 58.7% 58.2% - 0.5pt
Voluntary automobile 626.2 646.0 3.1% Voluntary automobile 60.9% 59.4% - 1.5pt
CALI 180.1 186.7 3.6% CALI 81.8% 79.6% - 2.2pt
Other 201.8 229.0 13.4% Other 49.7% 49.9% 0.2pt
Total 14458  1,521.0 5.2% Total 62.2% 59.0% - 3.2pt
Total excl. residential Total excl. residential
EQ insurance and CALI 12649 LT S EQ insurance and CALI 59.4% 56.1% - 3.3pt
Incurred losses (¥bn)
FY 2014 FY 2015
Results Forecasts YoY Change
Incurred losses (incl. loss adjustment expesess)"3 ‘ 887.4 909.7 22.2
Natural ceatas’tro;:uhes"2 151 43.5 28.3
Other than natual catastrophes 872.3 866.3 - 6.0

*1 Incurred losses = net claims paid + loss adjustment expenses + movement in outstanding claims
*2 “Natural catastrophes” means domestic natural catastrophes accurring in Japan during the period, heavy snowfalls in Feb. 2014 in Japan, and floods in Thailand
in FY2011. But the figures of FY 2015 excludes the impact of the floods in Thailand because its impact became very small. (the impact of FY 2014 : -4.9 billion

yen)

MS&AD Insurance Group Holdings, Inc. 26




l 27. Earnings Forecasts for FY 2015 - ADI (Non-consolidated) (1)

| Projected Financial Results for FY2015 (Announced on Nov. 18, 2015) | (¥bn)
FY 2014 FY 2015 FY 2015 Forecasts (Revised)
For Change from the
Results CEI:;:?S YoY Change Ei’nitial
Net premiums written 1,160.8 1,182.0 1,191.0 30.1 9.0
Growth rate of net premiums written 1.4% 1.8% 2.6% 1.2pt 0.8pt
Net loss ratio 63.2% 61.8% 61.5% -1.7pt - 0.3pt
Net expense ratio 35.0% 34.5% 34.5% - 0.5pt 0.0pt
Combined ratio 98.2% 96.3% 96.0% - 2.2pt - 0.3pt
Incurred losses (Incl. loss adjustment expenses) 734.6 732.0 735.0 0.3 3.0
Underwriting profit 14.7 28.0 23.0 8.2 -5.0
Net interest and dividends income 401 32.1 37.0 -3.1 4.9
Gains on sales of securities 19.9 4.0 4.0 -15.9 -
Impairment losses on securities -0.0 -3.0 -3.0 -29 -
Investment profit 51.5 25.0 30.0 -21.5 5.0
Ordinary profit 68.9 53.0 54.0 -14.9 1.0
Extraordinary income | -3.2 -8.8 -15.0 -11.7 -6.2
Net income | 39.4 32.0 31.0 -8.4 -1.0
<Rate and ratios, excluding residential earthquake insurance and CALI>
Growth rate of net premiums written 1.3% 1.7% 2.7% 1.4pt 1.0pt
Net loss ratio 60.4% 58.9% 58.7% - 1.7pt - 0.2pt
Net expense ratio 7 37.2% 36.7% 36.6% - 0.6pt -0.1pt
Combined ratio 97.6% 95.6% 95.3% -2.3pt -0.3pt

MS&AD Insurance Group Holdings, Inc. 27




l 28. Earnings Forecasts for FY 2015 - ADI (Non-consolidated) (2)

| Projected Financial Results for FY2015 (Announced on Nov. 18, 2015) |

Net premiums written (¥bn) Net loss ratio
FY 2014 FY 2015 FY 2014 FY 2015
Results  Forecasts Growth Results Forecasts YoY Change
Fire and allied 144.9 166.2 14.7% Fire and allied 66.2% 56.9% - 9.3pt
Marine 7.5 5.9 -22.1% Marine 62.4% 55.9% - 6.5pt
Personal accident 69.5 63.9 -8.1% Personal accident 49.5% 52.1% 2.6pt
Voluntary automobile 665.2 669.9 0.7% Voluntary automobile 61.0% 59.9% - 1.1pt
CALI 167.7 1711 2.0% CALI 80.2% 78.9% -1.3pt
Other 105.8 114.0 7.7% Other 55.1% 57.8% 2.7pt
Total 1,160.8 1,191.0 2.6% Total 63.2% 61.5% -1.7pt
jgiii&l‘ﬁlt}_a;zz_d::;%ALl SAES 1L019:3 2% 1;2 Ii:s)iia_:z;_d_::(;laél\u a0/A% =87 ~AZpt
Incurred losses
FY 2014 FY 2015
Results Forecasts YoY Change
Incurred losses (incl. loss adjustment expenses)*' 734.6 _ 735.0 03
Natural Catastrophe*? 121 321 19.9
Other than natural catastrophes 722.5 702.9 -19.6

*1 Incurred losses = net claims paid + loss adjustment expenses + movement in outstanding claims
*2 “Natural catastrophes” means domestic natural catastrophes occurring in Japan during the period, heavy snowfalls in Feb. 2014 in Japan, and floods in Thailand in
FY2011. But the figures of FY 2015 excludes the impact of floods in Thailand because its impact became very small. ( The impact for FY 2014 : -0.1 billion yen)
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l 29. Earnings Forecasts for FY 2015 — Simple sum of MSI & ADI (Non-consolidated) (1)

| Projected Financial Results for FY2015 (Announced on Nov. 18, 2015) | C¥bn)

FY 2013 FY 2014 FY 2015
Results Results YoY Change Forecasts YoY Change
Net premiums written 2,529.1 2,606.6 77.5 2,712.0 105.3
Growth rate of net premiums written 4.6% 3.1% -1.5pt 4.0% 0.9pt
Net loss ratio 65.0% 62.6% -2.4pt 60.1% -2.5pt
Net expense ratio 33.2% 33.2% 0.0pt 32.5% -0.7pt
~ Combined ratio 98.2% 95.8% -2.4pt 92.6% -3.2pt
Incurred losses (Incl. loss adjustment expenses) 1,690.5 1,622.1 - 68.4 1,644.7 225
Underwriting profit - 36.1 28.7 64.9 36.0 7.2
Net interest and dividends income 116.8 110.8 -6.0 117.0 6.1
Gains on sales of securities 74.3 110.0 356 83.2 -26.8
Impairment losses on securities -7.0 -34 3.5 -6.5 -3.0
Investment profit 178.1 209.8 31.7 171.4 -38.4
Ordinary profit 129.8 240.3 110.4 203.0 -37.3
Extraordinary income -23.1 -36.9 -13.8 -284 8.5
Net income 71.1 128.5 57.4 135.0 6.4
<Rate and ratios, excluding residential earthquake insurance and CALI>
Growth rate of net premiums written | 4.0% 3.1% -0.9pt 4.2% 1.1pt
Net loss ratio 62.1% 59.8% -2.3pt 57.2% -2.6pt
Net expense ratio 35.2% 35.3% 0.1pt 34.6% -0.7pt
Combined ratio 97.3% 95.1% -2.2pt 91.8% -3.3pt
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l 30. Earnings Forecasts for FY 2015 — Simple Sum of MSI & ADI (Non-consolidated)(2)
| Projected Financial Results for FY2015 (Announced on Nov. 18, 2015) |

Net premiums written (¥bn)  Net loss ratio
FY 2013 FY 2014 FY 2015 FY 2013 FY 2014 FY 2015
Results Results Growth Forecasts Growth Results Results Growth Forecasts Growth
Fire and allied 348.0 3675 56% 416.7 13.4% Fire and allied 68.5% 66.7% -1.8pt 54.4% -12.3pt
Marine 67.9 72.8 7.2% 739 1.4% Marine 58.4% 51.2% -7.2pt 53.4% 2.2pt

Personal accident 217.3 2191 0.8% 2047 -6.6% Personal accident 57.0% 55.8% -1.2pt 56.3% 0.5pt
Voluntaryautomobile 1 267.2 1,291.4 1.9% 1,3159 1.9% Voluntary automobile  63.4%  61.0% -2.4pt 59.6%  -1.4pt

CALI 337.7 3478 3.0% 357.8 29% CALI 84.2% 81.0% -3.2pt 79.3%  -1.7pt
Other 290.7 307.7 5.8% 343.0 11.4% Other 53.4% 51.6% -1.8pt 52.5% 0.9pt
Total 25291 26066 3.1% 2,7120 4.0% Total 65.0% 62.6% -2.4pt 60.1%  -2.5pt
Total excl. Total excl.
residential EQ 21901 22576 3.1% 2,3528 4.2% residential EQ 62.1% 59.8% -2.3pt 57.2% -2.6pt
_insurance and CALI | insurance and CALI
Incurred losses (¥bn)
FY 2013 FY 2014 FY 2015
Results Results YoY Change Forecasts YoY Change
Incurred losses ( incl. loss adjustment expenses)*’ 1,690.5 1,622.1 - 68.4 1,644.7 22!5
Natural Catr:ustrophes"2 96.3 27.2 -69.0 75.6 48.3
Other than natural catastrophes 1,594.2 1,594.8 0.6 1,569.2 -25.7

*1 Incurred losses = net claims paid + loss adjustment expenses + movement in outstanding claims
*2 “Natural catastrophes” means domestic natural catastrophes occurring in Japan during the period, heavy snowfalls in Feb. 2014 in Japan, and floods in Thailand in
FY2011. Butthe figures of FY 2015 excludes the impact of floods in Thailand because its impact became very small. ( the impact of FY2014: -5.1 billion yen)
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Definition of “Group Core Profit” and “Group ROE”

Group Core Profit = Consolidated net income
- Net capital gains/losses on stock portfolio (gains/losses on sales etc.)
- Net evaluation gains/losses on credit derivatives
- Other incidental factors
+ Equity in earnings of the non-consolidated group companies

Group ROE = Group Core Profit = Consolidated total net assets excluding non-controlling interests
(average of beginning and ending amounts of B/S)

Caution About Forward-looking Statements

This presentation contains statements about future plans, strategies, and earnings forecasts for MS&AD Insurance
Group Holdings and MS&AD Group companies that constitute forward-looking statements. These statements are
based on information currently available to the MS&AD Group. Investors are advised that actual results may differ
substantially from those expressed or implied by forward-looking statements for various reasons. Actual
performance could be adversely affected by (1) economic trends surrounding our business, (2) fierce competition in
the insurance sector, (3) exchange-rate fluctuations, and (4) changes in tax and other regulatory systems.

Inquiries

Corporate Communications and Investor Relations Dept.
MS&AD Insurance Group Holdings, Inc.
Phone: +81-3-5117-0311  Fax: +81-3-5117-0602
e-mail: ms_ad_ir@ms-ad-hd.com
http://www.ms-ad-hd.com/en/




