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l MS&AD Group Overview
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Abbreviations of company names used in this presentation.
* MS&AD Holdings : MS&AD Insurance Group Holdings, Inc.
* MS&AD : MS&AD Insurance Group
* MSIG : Mitsui Sumitomo Insurance Group Holdings, Inc.
* MSI : Mitsui Sumitomo Insurance Co., Ltd.
* Aioi : Aioi Insurance Co., Ltd.
* NDI : Nissay Dowa General Insurance Co., Ltd.
» ADI : Aioi Nissay Dowa Insurance Co., Ltd.
» Mitsui Direct General : Mitsui Direct General Insurance Co., Ltd.
* MSI Kirameki Life : Mitsui Sumitomo Kirameki Life Insurance Co., Ltd.
* Aioi Life : Aioi Life Insurance Co., Ltd.
» MSI Aioi Life : Mitsui Sumitomo Aioi Life Insurance Co., Ltd.
* MSI Primary Life : Mitsui Sumitomo Primary Life Insurance Co., Ltd.

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.

MS&AD Insurance Group Holdings, Inc.




l Disclaimer Regarding Amlin Aquisition

Important information

This presentation is not intended to, and does not, constitute or form part of any offer, invitation or the solicitation of an offer to purchase, otherwise acquire, subscribe for, sell or
otherwise dispose of any securities, or the solicitation of any vote or approval in any jurisdiction, pursuant to the proposed offer (the "Offer") by Mitsui Sumitomo Insurance Company,
Limited (the “Company”), a subsidiary of MS&AD Insurance Group Holdings, Inc. (the “MS&AD Holdings”, together with the Company collectively called “MS&AD”) for the entire issued
and to be issued share capital of Amlin or otherwise. It is intended that the Offer will be effected by means of a scheme of arrangement under Part 26 of the Companies Act 2006 and
communicated to Amlin shareholders by way of a scheme document, which will contain the full terms and conditions of the Offer (including details as to how to vote in respect of the
Offer). Any vote in respect of or other response to the Offer should be made solely on the basis of the information contained in the scheme document. Amlin shareholders are advised to
read the scheme document and other formal documentation in relation to the Offer carefully once it has been dispatched.

The information contained in this presentation does not purport to be comprehensive. None of the MS&AD, any shareholder(s) of MS&AD, any direct or indirect subsidiaries or affiliates of
MS&AD, any of their respective directors, officers, employees, advisers or agents or any other person accepts any responsibility for or makes any representation or warranty, express or
implied, as to the truth, accuracy or completeness of the information in this presentation (or whether any information has been omitted from this presentation) or any other information
relating to MS&AD, its subsidiaries or affiliates, or the Offer, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available.

No reliance may be placed for any purposes whatsoever on the information contained in this presentation or any other material discussed at any meeting with you, or on its
completeness, accuracy or fairness.

Overseas residents

The information contained in this presentation is not for publication or distribution, directly or indirectly, in or into any jurisdiction where to do so would constitute a violation of the laws of
that jurisdiction or would result in a requirement to comply with any governmental or other consent or any registration, filing or other formality which MS&AD regards as unduly onerous (a
“Restricted Jurisdiction"), and the availability of such information (and any related offer) to shareholders who are resident in, or citizens or nationals of, jurisdictions outside the United
Kingdom or Japan or to agents, nominees, custodians or trustees for such persons, may be affected by the laws of the relevant jurisdictions. Persons who are subject to the laws of any
jurisdiction other than the United Kingdom or Japan or Amlin shareholders who are not resident in the United Kingdom or Japan will need to inform themselves about, and observe any
applicable legal or regulatory requirements. Any failure to comply with the applicable restrictions may constitute a violation of the securities laws of any such jurisdiction. The Offer is not
being made, directly or indirectly, in, into or from within any Restricted Jurisdiction and the Offer will not be capable of acceptance from or within a Restricted Jurisdiction.

Forward looking statements

This presentation contains statements that are or may be forward-looking statements. Without limitation, all statements preceded or followed by or that include the following words
"target”, "believe", "expect”, "anticipate”, "intend", "plan”, "estimate", "aim", "will", "may", "forecast", "project" and similar expressions (or their negative) are forward-looking statements.
Forward-looking statements include statements relating to the following: statements relating to the expected benefits of the Offer for MS&AD, background to and reasons for the Offer,
information on the prospects of MS&AD or Amlin and future capital expenditures, expenses, revenues, earnings, synergies, economic performance, and future prospects. Forward-
looking statements involve inherent risks and uncertainties that could significantly affect expected results and are based on certain key assumptions. Many factors could cause actual
results to differ materially from those projected or implied in any forward-looking statements, including risks relating to the successful integration of Amlin with the Company; higher than
anticipated costs relating to the integration of Amlin; investment required in Amlin to realise expected benefits; and facts relating to Amlin that may impact the timing or amount of benefit
realised from the Offer that are unknown to the Company. MS&AD expressly disclaims any obligation or undertaking to release any updates or revisions to these forward-looking
statements to reflect any change in Amlin’s expectations with regards thereto or any change in events, conditions or circumstances on which any statement is based after the date of this
presentation or to keep any other information contained in this presentation up to date. Accordingly, undue reliance should not be placed on the forward-looking statements, which speak
only of the date of this presentation.

MS&AD Insurance Group Holdings, Inc.



l Main Points in Today’s Presentation

Basic Strategy: To achieve sustainable growth and soundness, and improve profitability and capital

Group efficiency.
Management - Continually improve profitability of domestic nonlife insurance business.
Strategies - Improve capital efficiency by reducing risk weight of domestic equity holdings and allocating capital to growth
areas.

(1) Initiatives to continuously improve earnings of domestic non-life insurance business

- Achieve both growth and profitability through product and channel strategies.
- Continuously review the cost structure and improve the expense ratio.

(2) Reduction of Strategic Equity Holdings
- Clarified policy on reducing strategic equity holdings.
Status of - Set target level of holdings: Risk weight of around 30%, around 10% of total assets
initiatives - Raised selling target over period of the Medium-Term Management Plan: ¥300 billion=¥500 billion
- Accelerated sale of strategic equity holdings to increase ESR to around 200% in FY2017

(3) International Business Investment
- Though acquisition of Amlin, MS&AD establishes the platform of “a world-leading global insurance and financial
service group.”
- Maintained cycle of investment in future growth while achieving organic growth and stable management base.

(1) FY2017 Numerical Management Targets
- Forecast consolidated net premiums written of ¥3.23 trillion (+ Amlin) and Group core profit of ¥200 billion
(+ Amlin) in FY2017.
- Aiming for Group ROE of 7% or more

(2) Shareholder Returns
- MS&AD will continue to distribute shareholder returns according to the current shareholder return policy.
« Decided to buyback 10 billion yen (maximum) of own shares and interim dividend of 35 yen
« Forecast dividends for FY 2015 of 70 yen, increase of 5 yen as initially forecast.

MS&AD Insurance Group Holdings, Inc. 1
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l Recognition of ERM-Related Issues and Risk Appetite Statement

MS&AD continues to strive to enhance profitability of the domestic nonlife insurance business.
MS&AD seeks to improve capital efficiency by reducing the risk weight of domestic equity holdings and diversifying

business risks through allocating capital to growth areas.

Result of
Stage 1

Sustainable Profitability

Significantly enhanced
“profitability” by initiatives to

improve earnings power in domestic

nonlife insurance business.

Continuously maintain improvement

Investment
risks

Insurance
underwriting
risks

Continuously reduce strategic

equity holdings to reduce risk
assets, improve profitability and

acquire funds for business
investment.

Actively take risks with
appropriate underwriting and
risk management

*Expand the scale by adopting

in earnings growth strategies, including
Future Achieve both growth and profitability allocation of resources to
Direction through product and channel strategies. growth areas through M&A
- Continuously review the cost structure . strate etc
and improve the expense ratio. International gy, ete.
Business

-Contribute to diversification of
the business risk and
geopolitical insurance risk that
are reliant and concentrated
on domestic market

MS&AD Insurance Group Holdings, Inc.

Progress toward Numerical Management Targets
(excluding effect of Amlin acquisition)

*The Group Core Profit for FY2017 is projected to be ¥200 billion in the existing business plus contribution of Amlin.
-MS&AD aims to achieve a Group ROE of at least 7% in FY2017*.
Group Core Profit and Group ROE
New Frontier 2013 V4
(¥bn) Domestic Non-Life Insurance Business = Domestic Life Insurance Business 200.0 + Amlin contribution
200 4 International Business Financial Service Business/Risk
Related Service Business 155.7 130.0
150 - =@ Group ROE
87.4
94.8 =P
100 e O e =~
5 0% = 50 5.9% ~4.5%
50 A . 0.8%
14. 5
0 T T T
1 \«(56%
200 1
2010 2011 2012 2013 2014 2015 2017 (Fiscal year)
Forecast Outlook (¥bn)
FY2014 FY2015 FY2017* FY2014 FY2015
Change from
forecast at " . . . .
Forecast beginning of Outlook (Initial Target) | Interim Period Interim Period
year
Domestic Non-Life Insurance 92.4 84.0 21.0 140.0 100.0 73.9 30.6
Business
Domestic Life Insurance Business 20.4 20.0 5.0 20.0 16.0) 11.4 26.1
International Business 38.2 25.0 1.0 35.0 39.0 20.2 16.4
Financial Ser_wce Bu_smess/Rlsk 46 10 4.0 5.0 5.0 27 20
Related Service Business
Group Core Profit 155.7 130.0 -21.0 200.0 160.0 108.4 71.1
Group ROE 5.9% 4.5% -0.5pt] * 7.0% - -
Increase in EV of MSI Aioi Life 59.7 75.0 20.0 54.0 Over 45.0 38.6 63.4
Consolidated Net Premiums Written 2,940.7 3,095.0 29.0 3,230.0 3,100.0 1,486.3 1,620.0
Combined Ratio (Domestic Non-Life) 96.0% 92.7% -0.9ptl  95% or less 95% or les: 95.4% 85.5%

MS&AD Insurance Group Holdings, Inc.




l EPS and DPS (on a Financial Accounting Basis)

e In FY2015, EPS is expected to grow by 17% to ¥258.
* Showing upward trends, DPS is expected to be ¥70 in FY2015.
Trends in EPS (earning per share) Trends in DPS (dividend per share)
¥ (¥
300 558 80
221 o 0
200 - - 65
134 151 5 - a
54 54 54
100 —
% - +— 4 4 — - -
o Interim Result
0 ' 6) 40 — — ) Interim Result  —
20 35
178
141 30— — —
-100
20 — —F  — — —
-200 2014 2015 10 2014 2015
1H 1H 1H 1H
-300 212 0 : ; ; : . ,
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015
Forecast Forecast

MS&AD Insurance Group Holdings, Inc. 4

Trends in Premium Income
Non-Life Insurance Business (domestic and international): The Group forecasts revenue growth of 5.2% for FY2015 full-year.
It has also raised its outlook for FY2017 to ¥3,230 billion.
Domestic Life Insurance Business: Given the steady expansion of sales base at MSI Primary Life, the Group has raised its full-
year forecast for consolidated life insurance premiums in FY2015 to ¥1,138 billion.
Non-Life Insurance: Consolidated Net Life Insurance: Consolidated Life Insurance
(¥bn) Premiums Written'® (¥bm) Premiums
3,400 1,200 1,138.0
3,230.0
3,200
3,095.0 1,000 —
(3100.0)*2
3,000 2,940.7 Bl B
800 —
2,809.5 678.9 2L
2,800 _ — — =
2,639.4 600 569.0 |
2600 - 25588 | Interim Result Interim Result
2,541.4 < 425.6
(¥bn) : (¥bn)
+9.0% 400 ——— — 496.8 608.5
2,400 — | | | 1,620.0
244.5
1,486.3
2,200 — — — — ) i X 200 ; ; )
FY2014 FY2015 FY2014 FY2015
1H 1H 1H 1H
2,000 : ‘ : : : ‘ ‘ 0 - . . , , . :
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2017 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015
*1 Net premiums written exclude the Good Results Return premium’gc'recalSt Outlook Forecast
of the “ModoRich” auto insurance product (same hereafter).
*2 The figure in the parentheses is a target for FY2017

MS&AD Insurance Group Holdings, Inc. )



l Trends in Bottom Line and ROE (on a Financial Accounting Basis)

*Net income has increased steadily since FY2012, largely due to improvements in underwriting profit.
*ROE will remain at the 5% level for the time being, reflecting the expansion of unrealized gains resulted from an
increase in share prices. The Group will continue to improve capital efficiency based on ERM.
3&‘;’") Trends in Consolidated Ordinary Profit, Net Income and ROE 6%
Consoldated ordinary profit
9 5.4% 6%
Net income 4.8% 4.4% g% °
200 -
ROE 4%
287.0 .
0 . 2%
100 0.4% 190.2 | —
150.3 136.2 157.0 0%
83.6 93.4
210, 54
-20,
0 -169.4 ‘ ' _ 2%
(¥bn) Interim Result
-96.2 1%
Consolidated gross profit 0
-100 » Net income
158.0 6%
109.6 122.4
86.0 8%
-200
FY2014 FY2015 -10%
10,99 1H 1H
-300 10.9% -12%
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015
Forecast

MS&AD Insurance Group Holdings, Inc. 6
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l Domestic Non-Life Insurance Business: Net Premiums Written and Combined Ratio
*Net premiums written for the interim period soared 7.8% from the previous year.
*The EI combined ratio declined 1.0 point from the previous year, showing steady progress toward the year-end.
Trends in Net Premiums Written of Trends in Combined Ratio of Domestic Non-Life Insurance Business
Domestic Non-Life Insurance Business (W/P : all lines, E/I : excludes residential earthquake insurance and
(¥bn) compulsory automobile liability insurance.)
2,900 New Frontier 2013 >
130%
2,800 2,833.9-
Interim Result
125%
2,700 2,748.3 95% 95.4%
120% 93.8%
2,600 2,641.7 | B 116.4% 00% 92.8%
o . 115.8%
2,564.7 115%
2,500 — — — — 850 - . 85.5%
) 110% \ FY2014  FY2015
2,452.7 (¥bn) Interim Result 105.1% 1H 1H
2,400 1,600 '
2,378.2 ' 105% 0 \
2,361.0 <1308 7.8% 103.6% 101.0%
2,300 — —— — — increase 100% 0,
1,400 (1] JQZAQ—ZO—IUZ—I@/ —
B 0 96.6% 95% or less
2200 — —1F — 1,329.9 98.2% 94.8% (Target)
95% - -
1,200 i . On a W/P basis 96.0%
ON a E/I basis
2100 — FY12314 FY12315 90% R
2,000 T T T T T T ) 85% T T T T T T )
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2017 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2017
Forecast Outlook Forecast Outlook
* Simple sums of non-consolidated figures for MSI, ADI and Mitsui Direct General
The figure for FY2010 is a simple sum of non-consolidated figures for MSI, Aioi, NDI and Mitsui Direct General.

MS&AD Insurance Group Holdings, Inc. 7

Domestic Non-Life Insurance Business: Trends in Underwriting Profit/Loss

- The adjusted underwriting profit increased ¥37.3 billion year-on-year, excluding impact of natural catastrophes
and catastrophe reserves.

Trends in underwriting profit and adjusted underwriting profit*!

New Frontier 2013 )

Adjusted underwriting profit

(¥bn)
150

100
50

Underwriting profit

170.6

87.4
8.8 57.2 287

0 : ' ' ' '
-17.7 -18.0 -3.0 -36.1 Interim Result

S0.U

(¥bn)
Y 7

-83.7
1192

) 67.8 819 02

FY2014 FY2015
1H 1H

FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 (Fiscal

Forecast Year)

*  Simple sums of non-consolidated figures for MSI and ADI. The figure for FY2010 is a simple sum of non-consolidated figures for MSI, Aioi , and NDI.

*1 Adjusted underwriting profit: Underwriting profit before provision of catastrophe reserves less the effects of natural catastrophes etc. (The table below shows amounts that are excluded.) (¥bn)
. FY2010 FY2011 FY2012 FY2013 FY20.14 FY2014 FY20.15 FY2015
Excluded Item /Fiscal Year Result Result Result Result Interim Result Interim Forecast
Period Result Period Result
Net provision for catastrophe 0.0 -1395 -41.9 230 .32 31.3 56.9 60.4
reserves
The Great East Japan Earthquake 62.7 -7.7 1.3 - - - - -
Thai flooding in 2011 q 264.3 0.6 -23.0 -0.0 -5.1 -1.0 -1.3
Heavy snowfalls in 2014 1 | 82.1 2.2 2.2 0.1 0.5
Other catastrophe reserves 3.2 54.9 53.2 37.1 15.1 30.1 63.3 75.0

MS&AD Insurance Group Holdings, Inc. 8




l Domestic Non-Life Insurance Business: Channel Strategies and Product Strategies

policies by leveraging the respective strengths of MSI and ADI.

Establishing and operating new channels to be sure of capturing growth
areas and markets in the future and strengthening cooperation with
companies, local financial institutions and local governments.

Developing infrastructure and implementing ICT strategies to provide
high quality services to customers regardless of channel characteristics.

Achieving further growth and improvement in quality through greater
reorganization by function (MSI and ADI sharing their strengths and
facilities, examining integration of operations in the non-life clains
handling, etc.).

Developing structure of professional agents and further enhancing
quality of operations, in preparation for enactment of amended
Insurance Business Act.

Initiative to cross-sell Employment Injury Compensation
insurance and automobile insurance

We can leverage the respective features of the two commercial
business products while making proposals that make sense to

1L ﬂm ol Ry
EIXAIRIAE BB E{RER
~
> — A
I T T T T TR
Business J Next utomobile insurance (Basic,
injury. Comprehensive automobile insurance

Simultaneous
proposal

w17
REUEMAER

Employment injury compensation insurance

Commercial comprehensive automobile
insurance

customers, such as eliminating any overlap between the two products.

-The Group implemented product and channel strategies to increase the number of insured vehicles and the number of

*The Group promoted products that rapidly address the need for growing industries and new risk areas.

Further strengthening structure for joint development of products by MSI
and ADI.

Establishing product development structure that can swiftly respond to
the needs of new risk areas.

Developing insurance to cover new needs arising from changes in social
environment such as the aging society.

Developing structure to assimilate overseas experience and expertise in
the area of telematics through acquisition in UK

Setting premiums at more appropriate level that reflects risks.

Product co-developed by MSI and ADI launched
on October 1, 2015

Fire insurance for SMEs

MSI: Business Keeper
ADI: Tough Biz Business Activity
Comprehensive Insurance

<Features>

1 Enables flexible insurance design

2 Discount according to actual risk

3 Packaging of cover

4 Emergency measure services provided by specialist company
also available

MS&AD Insurance Group Holdings, Inc. 9

l Domestic Non-Life Insurance Business: Initiatives to Improve Productivity,

by individual employees.

Initiatives to improve productivity

We will achieve improvement in productivity through

initiatives such as improvement in business efficiency as a

result of more widespread use of the new integrated

information system, enhancement of the role of personnel, 36%

 Building on the results of reorganization by function promoted through Next Challenge 2017, the Group seeks to
achieve sustainable growth and improved profitability through further enhancing the roles/operations performed

Trends in expense ratio

New Frontier 2013 >

business reforms and organizational reforms. 35.6% Interi R It
nterim esu
. . 35.1%
Net premiums written per employee ° 35.0% 849
35% 34.7% %.
(¥1T8) 34.5% 34.5%
34.1% 34.1% 237
34% BPYARE.
33.9% 332% 332% 33.2% 33/-0
()
33% —
33.3% 82520
95
3206 32.4% 315 315
22.0% Mid-31% range % %
s 31.8% 31.0%
31% h—
ADI
29.8
FY2010 FY2011 FY2012 FY2013 FY2014 ;:nigle; 30% %
* Data for MSI reflects impact of increase in number of employees
by around 1,000 in FY2014 due to merger of a claim handling MS AD MSI+ADI
subsidiary.
29%

Impact of “career transition assistance measures”

One-time cost (FY2015 extraordinary loss ) Approx. ¥12 bn

Effect of reducing total corporate expenses(each fiscal
year from FY2016)

Decrease of approx. ¥4 bn

MS&AD Insurance Group Holdings, Inc.

FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2017 (Fiscal

FY2014 FY2015
Forecast Outlook Year) 1H 1H
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Domestic Non-Life Insurance Business:
Assets under Management by Asset Class (MS&AD Insurance Group)

« The Group aims to establish a portfolio that reflects debt characteristics to secure stable returns on investment.
« From the perspective of risk reduction, the Group continues to decrease its strategic equity holdings.
¢ To improve profitability, the Group will make investments gradually in foreign bonds, foreign shares and alternatives et al. while
diversifying risks. .
Assets under management (MS&AD Insurance Group) ™
(¥bn) b s et Deposits, etc
eposits, etc 2,439.6
16,000 . Total AUM 15656 Total AUM Bonds  1g 6ot
Approx. ¥14,330 bn Bonds —10.9% Approx. ¥14,670 bn 5,360.6
14.000 5,480.8 36.5%
' 38.3%
12,000
Stocks
10,000 :SStlo‘%kz 2,826.2
iy Foreign 19.3%
8,000 | Foreign 22.0% securities
securities 2,829.9
L Other '
6,000 Oher 223929%8 securities  19-3%
4,000 | Land& Loans Securities : Land& Loans 79.2
buildings 776.4  70:2 Buildings 7eg, 0%
2,000 | 385.9 5.4% 0.5% 381.3 5 2%
2.7% 2.6% :
O J
End of March 2015 End of September 2015
Interest rate sensitivity (as of end-Sept 2015) (¥bn)
. . *2 .
MS&AD T T Total interest-rate assets™ at the end of Sept 2015 :
Group total domestic non- domestic life ¥10,6tn or 72.2% of AUM
ch in diff betw i INSUrers *1 Arithmetic totals of MSI, ADI, Mitsui Direct General, MSI Aioi Life,
arlge I(‘TI' |b$_rtencel etween and MSI Primary Life’s (general accounts) asset holdings as
asselan . I?hl ! yvatuefs 100 +82.1 +33.1 +49.0 based on financial statement categorization
(sur_p us_) Inthe event of a *2 Total of deposits, bonds, loans and foreign bonds
bp rise in yen interest rates

MS&AD Insurance Group Holdings, Inc. 11

l Domestic Non-Life Insurance Business: Net Investment Income

*The Group expects capital gains on sales of securities of ¥83.2 billion in FY2015 through the accelerated selling
of strategic equity holdings.
* The Group expects to achieve net investment income of ¥171.4 billion yen in FY2015.

Transition of net investment income

(¥bn) New Frontier 2013 >
250

200 ..,

150

135.3 /
100 — 102:2 —
50 — \"36.9/

0 T r \
-50
-100
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015
Forecast
[l Netinterest and dividends income . Capital gain or loss (impairment losses of securities)
. Capital gain or loss (gains/losses on sales) -o— Netinvestmentincome

* Simple aggregate of MSI (non-consolidated) and ADI (non-consolidated)
* In 2014 capital gain ior loss (gains/losses on sales of securities ) includes ¥63bn of gains for additional provision for price fluctuation reserve

MS&AD Insurance Group Holdings, Inc. 12



l Domestic Life Insurance Business: Trends in Group Core Profit

* MSI Primary Life: The company secured profit of ¥21.1 billion due to strong performance in fixed amount whole life
insurance as well as in foreign currency-denominated variable insurance that it started to sell in May.
< +~MSI Aioi Life: The company secured profit of ¥5.1 billion, largely due to steady growth in individual policies and an
increase in income from asset investments.
Trends in Gross Core Profit
(¥bn) s ontier 20
30 >
20.4 20.0 20.0
20
15 — —
Interim results
(¥bn)
9.8
10 26.1
11.4
5 4.1 4.3
2014 2015
1H 1H
0 L 1 1 ! 1 J
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2017
Forecast Outlook
MS&AD Insurance Group Holdings, Inc. 13

l Domestic Life Insurance Business: MSI Aioi Life

* The embedded value rose ¥63.4 billion yen from the end of March 2015 due to strong sales results and the effect
of up-dating the assumptions for calculation.

* Annualized premiums of policies in force in interim period of 2015 rose ¥11.5 billion to ¥367.5billion from the end
of March 2015

Embedded - Value (EEV) Channel Strategies
(¥bn) Outlook remains increased revenues via diverse channels, especially
900 New Frontier through cross-selling as a life insurance company affiliated with a non-life
2013 insurance company.
800 Pursuing further development of the booming corporate market through
7 113*4 722.8 cross-selling.
700 647.8
600 588.1 L Channel Weight _
m Cross-selling channels
5119 496.4

500 — —a — — —
Direct marketing, etc.

400 — — — —— —

300 — - B — — B Professional life
insurance agents,

200 — - J— - bancassurance
channels, etc.

100 — — — —— — S

o : : : : : ' Product strategies
FY2011 FY2012 FY2013 FY2014 FY2015 FY2015
1H Forecast Policy of attaching importance to security-oriented, instalment payment-type
products

More specifically, the company positions Ccomprehensive lincome Ssecurity

X EEV of Interim 2015 is a pro forma figure based in part on a simplified calculation. linsurance and New Medical Insurance Ace as strategic products.

The figures have not been verified by an independent third party.

MS&AD Insurance Group Holdings, Inc. 14




Domestic Life Insurance Business: MSI Primary Life
(Premium Income, Amount of Policies in Force, and Net Income)

* Premium income exceeded ¥600 billion in the first half, and is expected to amount to ¥1,150 billion in FY2015.
The amount of policies in force also continued to expand steadily.
* Net income has remained stable at a level exceeding ¥10 billion per year, and is expected to be ¥17 billion in FY2015.
Amount of policies in force and premium income Net income
Amount of policies in force (left axis)
(¥bn) —&—Premium income (right axis) (¥bn) (¥bn)
25
6,000 New Frontier2013 A > New Frontier2013
1,500 —:
5,000 20
4,615.3 18.7
4.421.0 4,464.0 17.9
d 1,200 17.0
4’0243 __—. 1,1500
4,000 — - —
36614 1,054.0 15 — —
3,083.0 3,122.5 900 12.4
3000 —gm—— —/meskalm -
Interim 10 — 10.3
(¥bn)(premlum |ncorg:&5 Interim
2,000 — — 498.0 (¥bn)
5.9 21
5 — 8.1
1,000 — —— .
e e FY2014 FY2015 ‘ ; ‘
1H 1H FY2014 FY2015
1H 1H
O r T T T T T T 1 0 O r T T T T T 1
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2015 2010 FY2011 FY2012 FY2013 FY2014 FY2015
1H  Forecast Forecast
MS&AD Insurance Group Holdings, Inc. 15

lDomeStic Non-Life Insurance Business: MSI Primary Life (Product and Sales Strategies)

* The company actively introduced products to develop new markets, focusing on variable and foreign currency-denominated insurance products.

* The company achieved growth with a well-balanced portfolio, dramatically increasing the revenues of variable products, while maintaining strong sales
of fixed products.

* The company secured increased revenues for all sales channels by strengthening relations with agents.

‘,/ Enhancement of product line-up

\ and its effect i
[Key products launched in FY2015]

( Well-balanced sales portfolio 4}

Fixed Variable —
. - . Foreign currency-
Foreign currency-denominated fixed denor?']inated val)'/iable whole @ FY2014 1H 73.1%
whole life insurance .
life insurance .
Z2NH. V3IN'3
Q 8 Egao Hirogaru
E 2 = ~ Fixed
o © Lj)bt'\ q"ﬂt NZ 774%—\(@%’;/7\ FY2015 1H 59.1%
O -— o - .
i (?) Shiawase Zutto NZ S 4 "F 7 |“
; £ Wrap Gift
Variable whole life insurance
f K" g k: 2z 2 [Establlshment of sales base through ™
agayaki Tuduku - -
: — 2 : \_increased revenues via all channels
o | Currency option-type individual Individual variable annuity eitststteiititet—————
é\ g variable annuity pension insurance (¥ bn)
5 @ ~ 5 - _
[ BB EIETH - 3 400
c a Mirai Sodateru E < L 35 bt Fr2014 11
< £ | Nz dollars: Additional accumulation period Todoku Shiawase 300 - B FY2015 1H
* Source: MSI Primary Life
[Rate of year-on-year revenue growth] FY2014 1H m FY2015 1H 200
400 400
100 |
300 300
+99
200 + 6% 200 0
100 100 City banks Regional Japan Post,
0 - 0 - and trusts banks and Securities firms,
Fixed Variable Shinkin banks etc.
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l International Business: Net Premiums Written

* Net premiums written for FY2015 1H soared ¥32.4 billion year-on-year (includes ¥15 billion recognized as a positive impact of
foreign exchange rates), reflecting growth in all business areas.
» Net premiums written are expected to reach ¥467.2 billion (up ¥51.2 billion from the previous year) on a full-year basis in
FY2015.
Trends in net premiums written (non-life insurance) MS&AD+Amlin (FY2014)
(¥ bn) New Frontier 2013 > é;g") Simple Sum
526.7 833.0
800
500 467.2 [
700
415.9 Americas Asia
600 -
400 369.0 [ 36%
500 —
300 287.8 | Interim Result - 400 =
264.3 262.2 (¥ bn) 2471 Europe L
214.6 300 N 00
200 — - | 200 —— MS&AD
415.9
100 ——— E—
100 —— [ | 2014 ' 2015 I L 0 )
1H 1H FY2014
Source for Amlin’s figures: Amlin plc. 2014 Annual Report
*1 Sum of the FY2014 results of MS&AD and Amlin
(The figures for Amlin 1£=¥183)
0 T T T T 1 *2 Amlin’s figures are net written premium pro-rated by gross
EY2010 EY2011 EY2012 EY2013 EY2014 EY2015 EY2017 written premium by region (other region are categorized into
Forecast  Forecast Asia)
* International Business: The figures are aggregate of the results for overseas consoﬁdca?eé subsidiaries, non-life insurance companies’ overseas branches and
overseas non-consolidated affiliates.

MS&AD Insurance Group Holdings, Inc. 17

l International Business: Group Core Profit

e The Group Core Profit is expected to be ¥16.4 billion (down ¥3.8 billion year-on-year), reflecting the impact of Europe (initial cost for BIG,
etc.) for the interim period, and to decline ¥1.0 billion from the initial forecast (down ¥ 3.8 billion year on year) to ¥25.0 billion on a full-

year basis.
* In FY2017, profit is expected to be ¥35 billion (excluding Amlin), factoring in the impact of fluctuations of Asian currencies etc.
Trends in Group Core Profit MS&AD+Amlin (2014)
New Frontier 2013 > % br) )
(¥bn) " Simple Sum
40 s 90
— 81.5
35.0 :
: 80
30 — 70
25.0
60
18.0 -
20 Interim Result 50
135 (¥ bn) 202
10 [ | ' 16.4 | 40
18 30
0 ' : | 20— MS&AD
2014 2015
z 1H 1H 00 —— 38.2
0 1
2014 (Fiscal Year)
A112.3 *1 Simple sum of FY2014 Group Core Profit of MS&AD’s
International Business and Amlin’s FY2014 Profit for the
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2017 year (LE=¥183).

Forecast Outlook Source for Amlin’s figure: Amlin plc 2014 Annual Report
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l International Business: Strategies (Four Synergies from the Acquisition of Amlin)

as well as existing businesses.

with existing networks.

Lloyd’s Business

Further strengthen the leading influence at Lloyd's
by merging existing Lloyd’s businesses

Reinsurance Business

Strengthen risk management and our presence in
the reinsurance market by integrating reinsurance
businesses

The Asia and U.S. Business

Provide high quality products and services globally
by utilizing the product development power and
underwriting techniques in specialty lines that Amlin
has, together with the ASEAN-wide network and
the U.S.-wide underwriting licenses of MS&AD
group.

The European Continental Business

Aim to enhance our presence by complementing
each portfolio through cross-selling, etc.

» Establishment of the platform of the world's top class insurance and financial group with the acquisition of Amlin,

« Creation of synergies in top lines by converging Amlin's capabilities for underwriting and product development

Amlin’s insurance portfolio by class
(Gross written premium by class)

)
7% 4%
10%

18%

12% 16%

17% 16%

Property catastrophe reinsurance
Marine insurance

Property insurance

Classes <4%

Other property reinsurance
Motor insurance

Casualty insurance

Special risks reinsurance

Resource: Amlin plc 2014 Annual Report

MS&AD Insurance Group Holdings, Inc. 19
l International Business: Strategies (International General Insurance Business)

« Based on the newly established platform, the Group aims to stabilize its operating base by increasing
businesses in existing areas, and achieve sustainable growth by maintaining a virtuous cycle of investments
toward future growth.

. . . Expanding business bases
Asia Business Strategies P g bu -
and enhancing services
Securing advantageous position to ensure Republic of South Africa
profitability and growth in the future /— =5 ElD[Elies) @i I <10 e sl
. . . - South Africa accounts for 43% of the African
Only the Ggrc:jup has dlrept msu:’ance fentltles mﬁall 10 ASEAN insurance market, and the average annual growth
countries and No.1 premium volume in ASEAN rate for nonlife insurance in the Sub-Saharan region
is 5.8%.
Promoting initiatives in emerging and developing markets
Mexico
] Established special division for Japanese
Myanmar companies in Querétaro
Acquired insurance underwriting licence in Special - Third base after Mexico City and Irapuato
Economic Zone and began operations
Sri Lanka Co!ombia . . .
Invested in the Sri Lankan Ceylinco Group DI EEUE I 'rep.resentatlve fo_r pacliiet ““.“e )
- First Japanese insurance company to enter the Si - 2tren_gthen|ng insurance service structure in Latin
Lankan market mefical
i - , Contribution to local communities overseas
Partnerships and joint ventures with local conglomerates
. K L | ia the Philiopi Donated a total of ¥11.23 million to 5 organizations, including the
- Gaining .Strong market pOSItlon In_Ma aysia, the Philippines, Japanese Red Cross, in response to the Central Nepal Earthquake.
Indonesia and other Asian countries.
- Increasing trust and brand power in each country. Every year, MSI Thailand Branch conducts initiatives that help
' prevent traffic accidents and contribute to the local community. In
*source: Our calculation based on publicized documents(FY2013) FY2014, the branch held a traffic image contest for high school
students and university students throughout Thailand.
20
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International Business: Strategies (International General Insurance Business:
Toyota Retail & BIG Businesses)

-Net premiums written and net income before taxes for the interim period from the Toyota Retail business (excluding BIG business)
amounted to ¥34.2 billion (up 9% year—on-year) and ¥0.7 billion (up 17% year-on-year), reflecting the solid performance of the
mainstay business in Europe, as well as the expansion of business in China on the back of strong sales of new vehicles.

-As for BIG™, an MGA of UK telematics auto insurance acquired at the end of March, ADE™2 a subsidiary of ADI in the UK commenced
underwriting in June. The business of BIG is projected to be in the black on a single-year basis in 2018.

OVYOla a > U » blrald vall

Business Strategies

Stabilization of earnings through expansion in business scale and Pioneer of telematics insurance in UK
improvement in efficiency of business operations Commanded a share of around 35% of the UK retail telematics insurance
Expansion into new countries market in 2014.

Began Toyota insurance sales in Russia and Kazakhstan in

September 2015 and planning to expand throughout Russia before Has acquired more than 3 billion miles worth of driving data.
the end of the year.

. . Utilization of telematics technology and know-how to expansion of the
Net p_remlums written and Toyota retail business in Europe.
net income before taxes

(ony  ® Net premiums written ~ Net income before taxes

(¥bn)
60 3 BU odel for BIG bu
40 2 Expansion of new policies through strengthening its brand and channels.
20 Y Securing preferred renewal customers through telematics technology
Loss improvement by leveraging know-how of ADE
0 0 . . ’
FY2014 FY2015 FY2014 FY2015 Expansion of fee business through alliance strategy

1H 1H Actual Forecast

*1 Box Innovation Group Limited  *2  Aioi Nissay Dowa Insurance Company of Europe Limited *3 Core company operating as Managing General Agent (MGA) under holding company BIG.

MS&AD Insurance Group Holdings, Inc.
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l International Business: Strategies (Asian Life Insurance Business)
-Asian Life Insurance Business posted net profit of 3.5 billion yen in the first half of FY2015, almost as planned,
securing stable profit.
~Net profit is expected to be slightly lower than the plan in FY2015 on a full-year basis, due in part to the weak yen
and a decline in share prices.
(¥ bn) Trends in net income Initiatives to improve growth and profitability
6 Sharing expertise with domestic life insurance companies
54 5.2 in the Group
Introducing a bancassurance wholesaler system (support of
bancassurance by staff of life insurance companies)
4 Introducing training programs
35 . ) .
Introducing consulting as a sales technique
Expanding sales channels
2 Acquiring hew bancassurance channels
Helping make proposals to existing customers, especially to
Japanese companies
Strengthening business administration and risk
0 management systems
Strengthening investment management systems
Optimizing risks to secure returns commensurate with risks
1.2 and expanding earnings (including improving product
A2 portfolios)
FY2013 FY2014 FY2015 FY2015 L .
1H Forecast Considering new investments

Considering new investments in businesses where capital
efficiency is high and which have growth potential.

MS&AD Insurance Group Holdings, Inc.




INSURANCE GROUP

lll. Strengthening Systems for Enterprise Value Creation

MS&AD Insurance Group Holdings, Inc.

l Promotion of ERM: Initiatives and Issues in Stage 1

-Financial soundness: Despite the impact of M&A, the ESR is expected to reach 200%, a level equivalent to the AA rating, by the end
of FY2017.

-Capital efficiency: MS&AD aims for improvements through accelerated sales of strategic equity holdings and reinvestments in the
growth areas.
®© Improvement of ROR especially in Domestic Non-Life
Insurance Business
© Attainment of ESR of 200%.

* Outlook is estimate which does not take the effect of Amlin

(1) Continued reduction of “strategic equity risk” o acquisition into consideration.

(2) Introduction of new internal model, and sophistication of cat risk :
measurement 6% 4

(3) Sophistication of capital allocation system (confirmation of planned -y /
levels for ROR™ and VA at time of setting capital allocation amounts) 4%

e=@==ROR of Entire Group

(4) Monitoring of ROR™ and VA

ROR of Domestic Non-life Business
2% T T T

FY2013 FY2014 FY2015 FY2016 FY2017
outlook outlook outlook

“v’_
Utilization of capital, improvement of profitability and capital efficiency

- Atthe end of FY2014, ESR reached 201%, the Group achieved financial soundness commensurate with the level
equivalent to the AA rating, and soundness improved significantly.

- MS&AD needs to use the capital buffer effectively to improve “profitability” and “capital efficiency.”

Investment to International Business Reduction in strategic equity holdings
- Agreement to commence procedures to acquire - Accelerate initiatives to reduce strategic equity holdings,
Amlin improve “quality of capital”.

*1 ROR (Return of Risk) = Group Core Profit +~ Amount of Risk
*2 VA (Value Added) = Group Core Profit — Amount of Risk x Capital Cost Ratio
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l Promotion of ERM: Clarification of Policy of Reducing Strategic Equity Holdings

- MS&AD revised its policy on strategic equity holdings described in the Corporate Governance Report, and clarified its stance on
reducing strategic equity holdings.
- The Group set a medium-to-long term target for the risk weight of strategic equities in accordance with Risk Appetite policy.

Approach to strategic equity holdings Medium-to-long Term Target
Risk weight of MS&AD's strategic equity holdings Around
al a a 0 quity Old 0 30%
The strategic equity holdings are shares held under the assumption of Market value weight in MS&AD’ s consolidated total Around
long-term holding for the purpose of long-term increase of asset value and assets 10%
maintaining and strengthening comprehensive business relationships with -
issuers. (Reference) Weight at the end of March 2015
+Risk weight of MS&AD's strategic equity holdings: Around 45%
-Market value weight in MS&AD's consolidated total assets: 16.3%
et dltY qUILY THOTHITY Weight in Group Risk
Reduce the aggregate amount of our strategic equity ’ -
Policy on holdings, aiming to build a solid financial base less affected :
holdings by fluctuations in stock prices and to improve the capital
efficiency.
Verification of economic rationale
(growth potential, profitability, etc.)
Medium-to-long-term considerations
such as strengthening business relationships - 3
Management iy Strategic equity fisk
i Based on th tion that the understanding of the i i und 45% A .
Of ho|d|ngs ogtsaeine(;l;l e assumption tha € understanding O € ISsuer Is Strat ic equ|ty ISk
- If holdings are not deemed valid: The Group will proceed with und 309
sale.
- If holdings are deemed valid:
The Group may sell depending on factors such as the market :
environment and the Company’s management and financial “ : "
strategies

Current risk weight Future risk weight
MS&AD Insurance Group Holdings, Inc. 24

l Promotion of ERM: Acceleration of Sales of Strategic Equity Holdings

-MS&AD raised the target of sales to achieve the desired group risk portfolio.
Raising of sales target in Actual sales
Next Challenge 2017
g 329.8 (¥bn)
(Unit: ¥bn) New target: 500.0 1791
100.9
46.6
+200.0 )
41.8 (Subtotal)
54.5 800.7
57.4
5
s 88.7
ol
@ 2 114.1
) 173.5
Previous target o 91.0 (Subtotal)
FY2015 1H 300.0 Bsl
66.2 (66.2) 590.9
157.2
FY2014
* The figures for FY2003 to FY2009 are simple sum of results for MSI, Aioi,
and NDI. (The past sales before FY2013 will not be disclosed, since it is
- Yaul4-rFYzoir difficult to collect data in the same criteria from the entities before merger.)
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l Promotion of ERM: ESR

-Due to the impact of M&A, the ESR will decline, but is expected to reach 200%, a level equivalent to the AA rating,
by the end of FY2017.
*The shareholder return policy remains unchanged.
ESR* )
(Confidence interval 201% 197% NAV Risk ESR
is 99.5%) - 200% Level
— r Effect of Amlin {
(¥trillion) M&A: Around-20pt
183%
5.49 5.26
4.28
2.34 2.73 2.67
End of FY2013 End of FY2014 'End of FY2015 1H End of FY2015 End of FY2017
ESR: Economic Solvency Margin (estimate as of Nov. 20 2015) (Forecast) (Target)
Effects on ESR of fluctuation in market prices
(Assumption) Nikkei Average (estimate as of epd of September, 2015)
End of September (Actual) | 197%
As of the end of FY2013 (actual) ¥ 14,828 |
Nikkei Stock Average +30% | 201%
As of the end of FY2014 (actual) ¥ 19,207 Nikkei Stock Average -30% | 191%
As of the end of FY2015 1H (actual) ¥ 17,388 Domestic Interest Rate +0.5% | 204%
Domestic Interest Rate -0.5% | 190%
As of the end of FY2015 (forecast) 1
Approx. ¥ 17,000 All Currency 10% Weaker yen | 201%
As of the end of FY2017 (target) All Currency 10% Stronger yen | 193%

100% 120% 140% 160% 180% 200%
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IV. Shareholder Return
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l Shareholder Return

-MS&AD will continue to distribute shareholder returns according to the current shareholder return policy.

Shareholder Return Policy

We will return approximately 50% of Group Core Profit to shareholders in the medium run.
(Dividends) The basic policy is maintaining stability. We aim to increase our earnings power and dividends in the medium run.

(Share buybacks) We will repurchase our own shares flexibly, and as opportunities arise, with due consideration to market
conditions and the state of our capital.

Shareholder returns and shareholder return plan
Share buybacks

FY2014: Around ¥30 billion
FY2015: Decided to buyback ¥10 bn (maximum) of own shares

at the meeting of Board of Directors held on November 18, 2015.
(The buy back period: November 18, 2015 — March 18, 2016)
Dividends

FY2014: Paid annual dividend of ¥65 (an increase of ¥9 from the previous fiscal year on an
annual basis).

FY2015: Annual dividend forecast of ¥70 (interim dividend forecast of ¥35)
* Increase of ¥5 in annual dividend, in accordance with initial forecast.

* Please refer to the Appendix Data for the method of calculating Group Core Profit and the shareholder return ratio.

MS&AD Insurance Group Holdings, Inc.
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l Shareholder Return: Past Shareholder Returns

Trends in total shareholder returns (as of November 18, 2015)

Shareholder
return ratio

=
(¥bn)
155.7

87.4 94.8

20.0
e el B9 .09

-87.5
2010 2011 2012 2013

(Fiscal Year)

2014

Shareholder return ratio
] since the foundation of
_M_ Total dividends (annual) Share buybacks Group Core Profit MS&AD Group

* Please refer to the Appendix Data for the method of calculating Group Core Profit and the single-year shareholder return ratio.

MS&AD Insurance Group Holdings, Inc.
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Appendix Data

MS&AD Insurance Group Holdings, Inc.

Calculation Methods for
“Group Core Profit” “Group ROE” and “Shareholder Return Ratio” M S &AD

“Group Core Profit” and “Group ROE” “Single-year Shareholder Return Ratio”

--- Group Core Profit g
Consolidated net income )

Net capital gains/losses on stock
portfolio (gains/losses on sales etc.)

1
1
1
1
1
1
1
1
1
1
1
) . . 1
Net evaluation gains/losses on credD |
1
1
1
1
1
1
1
1
1
1
1

Dividends for the current fiscal year
(To be paid In December of the year
and in June of the next year)

+ I
aamas

Value of share buybacks determined
+ by the day of the annual general meeting
of shareholders in the next fiscal year

derivatives

holder te——STTTSooooSSooooo=o<C--

Return
Ratio

Other incidental factors *1

Group Core Profit

of the current fiscal year

Equity in earnings of the non- )

consolidated group companies

Consolidated total net assets * We will return _approximgtely 50% of G_roup Core Profit Fo
ludi . . shareholders in the medium run. (Until FY2008, the ratio was
excluding mlnorlty Interests approximately 40%)

(average of beginning and ending
amounts of B/S)

*1 Extraordinary income and loss after-tax (excluding provision for/reversal of reserve for price fluctuation), amortization of goodwill and others
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l Major Assumptions for Revised Earnings Forecasts for FY 2015

(¥bn)
Mitsui Sumitomo Insurance Aioi Nissay Dowa Insurance
; ; Assumes the level as of the end of Sep. 2015
Assumptions concerning the asset (note) at the end of Sep. 2015
management enviroment Nikkei average : ¥ 17,388 US$: ¥120 Euro: ¥135
Domestic natural catastrophes occurring in
FY 2015 43.0 (+18.0) 32.0 (+17.0)
Catastrophe reserves  Provision 22.8 (+2.6) 13.6 (+1.2)
(For fire insurance) Reversal 0.0(0.0) 6.9 (+3.5)
Change 22.8 (+2.6) 6.7 (-2.3)
Catastrophe reserves  Provision 20.7 (0.0) 21.6 (-0.1)
(For voluntary automobile  Reversal 7.1(-7.5) 21.3(0.0)
insurance) Change 13.6 (+7.5) 0.3(0.0)
Corporate tax rate (Effective tax rate) 28.8%
* Figures in parentheses shows the change from the initial.
MS&AD Insurance Group Holdings, Inc. 30

lFactors in YoY Changes in Consolidated Ordinary Profit FY 2015 (1stHalf)

Consolidated ordinary profit

¥bn . )
( 180) Domestic non-life
ins.: Impact of
cat reserve
160 -60.1
Overseas
140 Domestic non-life subs-|2d|3ar|es

ins.: Investment

Domestic non-life profit and others

120 — +18.0
ins.: Impact of

natural catastrophe Consolidated

adjustments, etc.

-46.2
100 FY2014 Domestic -5.4
1H Ordinary profit life subsidiaries
80 158.0 +22.1
FY2015
1H Ordinary
60 profit
122.4
40 Domestic non-life
ins.: Effect of

premium growth

20 and others
+38.3
0

* Figures for domestic non-life insurance are the sum of figures for MSI and ADI.
* Effect of premium growth and others means underwriting profit excluding impact of cat reserve and impact of natural catastrophes.
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l Domestic Non-life: Net Premiums Written by Class of Business [/, . |}

(¥bn)
3,000 nOthers wCALI
= Voluntary Auto = Personal accident 7120
= Marine = Fire and allied 2.606.6 L
2:300 . B 1t Half Result
1,415.1
1,312:8 —
2,000 . - -
1,500 — — S
1,000 — T | | i
500 - -— FY2014 FY2015
728 l 1H 1H
0 T . .
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015
Forecast
X The figures in the graph are the simple sum of non-consolidated figures for MSI and ADI., but only the figures for 2010 is the simple
sum of non-consolidated figures for MSI, Aioi and NDI.
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l Impact of Natural Catastrophes for FY 2015 (15t Half) MS &AD

Impact of natural catastrophes in Japan and heavy snowfalls in Feb. 2014
(¥bn)

Nat. Cat. In Japan (Occured in FY2015)

Mitsui Sumitomo Insurance 35.1 254 5.7 2.0 294 234 29.4

Aioi Nissay Dowa Insurance 28.2 22.7 4.9 2.7 23.2 19.9 23.2

Heavy snowfalls in Japan

(Occurred in Feb, 2014) 0.1 -20 1.0 -57.8 -0.8 55.7 11
Mitsui Sumitomo Insurance 0.1 -1.2 0.4 -344 -0.3 33.2 0.2
Aioi Nissay Dowa Insurance 0.0 -0.7 0.5 -233 -04 225 0.8

Total 63.5 46.1 11.7 -52.9 51.8 99.1 53.7

* “Q/S” stands for outstanding claims, same hereafter.
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l Catastrophe Reserves for FY 2015 (1st Half)

Catastrophe reserve

(¥bn)
Reversal Provlsion Change Balance as of
YoY Sep. 30, 2015
Fire and allied - 139 13.9 21.9 132.0
Marine - 1.6 1.6 0.1 73.9
Mistui Sumitomo  Personal accident - 23 2.3 0.2 64.6
Insurance Voluntary auto - 10.4 10.4 25 322
Other 0.0 6.6 6.6 0.9 162.0
Total 0.0 349 349 25.8 464.9
Fire and allied - 7.2 7.2 19.8 105.7
Marine - 0.0 0.0 -0.1 13.8
Aioi Nissay Dowa Personal accident - 1.0 1.0 -0.0 62.2
Insurance Voluntary auto - 10.9 10.9 14.3 32.2
Other 0.2 3.0 2.7 0.3 57.0
Total 0.2 22.2 219 34.3 271.0
Fire and allied - 21.1 211 41.7 237.7
Marine - 1.6 1.6 -0.0 87.7
Simple Sum of MSI Personal accident - 34 34 0.1 126.9
and ADI Voluntary auto - 21.3 21.3 16.9 64.5
Other 0.2 9.6 9.3 1.2 219.0
Total 0.2 57.1 56.9 60.1 735.9
MS&AD Insurance Group Holdings, Inc. 34
l Catastrophe Reserves (Projection for FY 2015)
Catastrophe reserve
(¥bn)
FY 2015 (Projection)
Reversal Provision Change Balance as of
YoYChange ~ CPM@ngefrom o 31,2016
Initial
Fire and allied - 22.8 22.8 51 2.6 140.9
Marine - 3.1 31 0.1 -0.2 75.4
Mistui Sumitomo  Personal accident 4.5 4.4 -0.1 -0.2 24 62.2
Insurance Voluntary auto 7.1 20.7 13.6 11.3 75 354
Other 24 12.3 10.0 15 -15 165.4
Total 13.9 63.3 494 17.9 10.9 4794
Fire and allied 6.9 13.6 6.7 12.7 -23 105.1
Marine 0.1 0.1 - 0.0 0.1 13.7
Aioi Nissay Dowa Personal accident - 2.0 2.0 -0.2 -0.0 63.1
Insurance Voluntary auto 21.3 21.6 0.3 0.1 - 21.6
Other 3.7 5.7 2.0 -1.7 -0.2 56.2
Total 320 43.0 11.0 11.0 -24 260.0
Fire and allied 6.9 36.4 29.5 17.9 0.3 246.1
Marine 0.1 3.2 3.1 0.1 -0.0 89.2
Simple Sum of MSI Personal accident 45 6.4 1.9 -04 24 1254
and ADI Voluntary auto 28.4 423 13.9 11.5 74 57.1
Other 6.1 18.0 12.0 -0.1 -1.6 221.7
Total 45.9 106.3 60.4 29.0 8.5 739.5
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l Incurred losses and El loss ratio (MSI) — Results for FY 2015 (15t Half)

Incurred losses*! and El loss ratio (including loss adjustment expenses)
(¥bn)
FY 2014 1H FY 2015 1H
Incurred Nat Cat ElLoss Ratio  Incurred Nat Cat Hl Loss Ratio
Losses*! El L.o Sj Impact*® (@)-(b)  (ExcludingNat Losses*! El L.o i: Impact*® (c)-(d)  (Excluding Nat C: oY
@ Ratio ) Cat Impact) © Ratio @ Cat Impact) ange
Fire and allied
(Excluding residential 59.4 60.1% 9.1 50.3 50.8% 69.7 66.3% 314 38.3 36.4% -14.4pt
earthquake insurance)
Marine 12.2 40.8% 0.0 12.2 40.7% 23.6 69.2% 0.1 235 68.9% 28.2pt
Personal accident 42.6 59.5% 0.1 42.5 59.3% 389 55.5% 0.0 389 55.5% -3.8pt
Voluntary automobile 188.4 60.6% 0.6 187.8 60.4% 192.8 60.1% 2.2 190.5 59.4% -1.0pt
Other 54.9 58.5% 11 53.8 57.3% 52.9 52.4% 1.4 51.4 50.9% -6.4pt
Total (A)** 357.8 59.1% 110 346.7 57.2% 378.1 59.9% 35.2 342.8 54.3% -2.9pt
Residential earthquake
insurance (B) - - - - - -
CALI(C) 73.5 - 735 73.9 - 73.9
Total (A)+(B)+(C) 431.4 11.0 420.3 452.1 35.2 416.8

*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 the Thailand floods in 2011. But the figures of FY 2015 excludes the impact of the Thailand
floods because its impact became very small.(The impact for FY2014 1H: 0 billion yen)

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

MS&AD Insurance Group Holdings, Inc.
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l Incurred losses and El loss ratio (ADI) — Results for FY 2015 (1°t Half)

Incurred losses*! and El loss ratio (including loss adjustment expenses)
(¥bn)
FY 2014 1H FY 2015 1H
Incurred Ellloss Nat Cat El Loss Ratio Incurred El Loss Nat Cat El Loss Ratio Yoy
Losses*! . Impact*® (@)-(b)  (ExcludingNat Losses*! e Impact*® ©-d)  (BxcldngNat
@ Ratio (b) Cat Impact) ©) Ratio (d) Cat Impact) 200e

Fire and allied
(Excluding residential 36.8 49.9% 4.8 32.0 43.4% 54.9 70.8% 24.8 30.1 38.8% -4.6pt
earthquake insurance)
Marine 2.6 49.6% - 2.6 49.6% 13 53.1% - 1.3 53.1% 3.5pt
Personal accident 16.5 49.5% 0.0 16.5 49.4% 15.7 47.4% 0.0 157 47.4% -2.0pt

Voluntary automobile 1975 60.0% 1.0 196.5 59.6% 189.6 56.2% 25 187.1 55.5% -4.1pt

Other 30.8 58.2% 0.3 30.4 57.5% 32.7 60.4% 0.9 318 58.6% 1.1pt

Total (A)** 2845 57.4% 6.2 278.2 56.2% 2944  58.3% 28.3 266.1 52.7% -3.5pt

Residential earthquake

insurance (B) - - - - - -

CALI(C) 66.7 - 66.7 66.4 - 66.4
Total (A)+(B)+(C) 351.2 6.2 344.9 360.9 28.3 332.6

*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 the Thailand floods in 2011. But the figures of FY 2015 excludes the impact of the Thailand
floods because its impact became very small.(The impact for FY2014 1H : 0 billion yen)

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

MS&AD Insurance Group Holdings, Inc.
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l Voluntary Automobile Insurance — Results for FY 2015 (15t Half)

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

Simple sum of MSI and ADI (Domestic Business only)

+7%

+2%  10.4% FY2015%0.7% +0.6%

WaN

-3%
3005 2.9% -2.6%

-8%

-13%
FY2014

-18%

Apr. May Jun. July Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.

Insurance Premiums and Claims Payment
Mitsui Sumitomo Insurance

. . Insurance Premium Insurance
< Domestic Sales Basis > No. of Contracts o .
Unit Price Premium
Factors increasing/decreasin
¢ Y +0.2% +3.7% +3.9%

insurance premium
Vehicle damage

< Domestic > ( Excl. natural disasters )

Property damage liability

Changes in average payout

. +0.7%
per claim

+0.6%

2015.

* El loss ratio is calculated based on the figures from Apr. to Sep. for each year.

El Loss Ratio

(incl. loss adjustment expenses)
Simple sum of MSI and ADI

65%

63% | 64.2%

61% | 60.3%

59% 58.1%

57%

55%

FY2013 1H FY2014 1H FY2015 1H
Aioi Nissay Dowa Insurance
< Domestic Sales Basis> No. of Contracts Insuran'ce F.’remium Insurénce
Unit Price Premium

Factors increasing/decreasing -1.0% +3.7% +2.6%

insurance premium
Vehicle damage

< Domestic > ( Excl. natural disasters )

Property damage liability

Changes in average payout

0,
per claim +0.5%

-0.2%

* Changes in average payout per claim” means change in average payout per claim over the one-year period ended Sep. 30, 2015 compared with average payout per claim in one-year period ended Mar. 31,

* All figures for factors of increase/decrease in insurance premiums are based on sales results (Apr.- Sep.), %YoY
* Figures for “ Vehicle Damage (excluding natural catastrophes) “ includes the impact caused by heavy snowfalls in Feb. 2014.

MS&AD Insurance Group Holdings, Inc. 38
l Assets Under Management (MSI/ADI) as of the end of Sep. 2015
(¥bn)
Mitsui Sumitomo Insurance Aioi Nissay Dowa Insurance
FY2014 As of Sep. 30,2105 FY2014 As of Sep. 30,2105

Eeice Proportion EElETDE Proportion BelfEnGe Proportion Erlfee Proportion

Total AUM 6,320.8 100.0% 6,489.1 100.0% 3,103.4 100.0% 3,032.0 100.0%

Deposits, etc. 400.2 6.3% 1,079.8 16.6% 135.6 4.4% 144.5 4.8%

Bonds 2,037.8 32.2% 1,812.8 27.9% 940.2 30.3% 947.6 31.3%

Foreign securities 896.8 14.2% 883.8 13.6% 691.0 22.3% 681.4 22.5%

Foreign bonds 281.7 4.5% 271.1 4.2% 511.5 16.5% 500.3 16.5%

Foreign stocks 438.8 6.9% 437.7 6.7% 96.1 3.1% 94.7 3.1%

Foreign investment trusts 176.0 2.8% 174.9 2.7% 83.4 2.7% 86.3 2.8%

Stocks 2,247.7 35.6% 1,999.4 30.8% 898.3 28.9% 825.2 27.2%

Other securities 22.9 0.4% 25.8 0.4% 43.3 1.4% 44.6 1.5%

Loans 498.6 7.9% 471.9 7.3% 226.2 7.3% 223.3 7.4%

Land & buildings 216.5 3.4% 215.2 3.3% 168.5 5.4% 165.0 5.4%

*Based on financial statement categorization
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Assets Under Management (MSI Aioi Life / MSI Primary Life)
as of the end of Sep. 2015 M S &AD

Proportion Balance Proportion Balance Proportion Ealance Proportion
Total AUM 2,951.6 100.0% 3,015.6 100.0% 19134 100.0% 2,092.9 100.0%
Deposits, etc. 350.8 11.9% 301.9 10.0% 676.0 35.3% % 909.7  43.5%
Bonds 2,358.1 79.9% 24380 80.8% 109.5 5.7% 121.9 5.8%
Foreign securities 184.9 6.3% 2174 7.2% 1,127.1 58.9% 1,047.2  50.0%
Stocks 1.6 0.1% 15 0.1% = = = =
Other securities 4.0 0.1% 3.6 0.1% 0.0 0.0% 5.0 0.2%
Loans 51.2 1.7% 52.2 1.7% 0.4 0.0% 8.8 0.4%
Land & buildings 0.6 0.0% 0.6 0.0% 0.3 0.0% 0.2 0.0%

*Based on financial statement categorization

MS&AD Insurance Group Holdings, Inc.

* Deposits, etc. of ¥909.7 billion includes Money Trusts ¥700.4 billion
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l Domestic Non-life : Breakdown for Interest and Dividends Income'/| = = 2.1}

(¥bn)
200

Transfer of investment income on deposit premiums

MS&AD Insurance Group Holdings, Inc.

150
100
50
0
-50
-100
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015
Forecast
=== Bonds === Foreign Securities
== Loans = Stocks
mww] and and Buildings il Others

== |nterest and dividends income

* Simple sum of non consolidated figures for MSI and ADI, only for FY2010 simple sum of non consolidated figures for MSI, Aioi and NDI
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l Progress of Reorganization by Function

Progress in Stage 1 of “Next Challenge 2017”

Actions planned in each area of reorganization were mostly completed in Stagel, with the exception of “Transfer of third-sector long-term contracts held,” which is due to be
implemented in FY2019
In Stage 2, the Group will aim for further demonstration of synergies and further advances in reorganization by function.

Migration of hull , aviation and aerospace Apr. 1,2014 -
insurance Mar. 31, 2015
- Completed migration of contracts
Reorganization of ~ Migration of cargo and transportation Oct. 1, 2014-
business / sales insurance Sept. 30, 2015

channels
Migration of insurance contracts handled by

MSI motor channel agencies, which have ADI Oct. 1,2014 -

BRI P - Completed actions with respect to more than 90% of agencies that handle contracts

Apr. 1, 2015- to be migrated.

Consolidation of sales networks and bases (Oct. 1,2014-ina
certain region)

Consolidation of
local sales
networks and
bases, and joint

use of basis Joint use of bases Oct. 1, 2013- - Achieved joint use, consolidation and integration at around 70 bases as of the end of

September 2015, and plan to continue phasing this in in the future.

- - InFY2014, which was the first fiscal year of transfer, premium income (AAP) related
Centralization of new contracts Apr. 1,2014 - o ) .

to life insurance long-term medical care increased around 40% year on year.
Transfer of third-

sector long-term Began entrustment of services as planned and implemented service operations

Entrustment of services related contracts held ~ Jan. 1, 2015-

contracts smoothly.
Transfer of contracts held Apr. 1,2019- - Formulated general execution plan, and started computer system development.
o . . . e Gr Ily implemented migration of contracts for n rporate clients in th
Reorganization of international business Apr. 1,2014 - G adl_;a Y implemented nigration of contracts fo J_apa €se corporate clients in the
Americas, Europe, Russia, Australia and other regions.
Reorganization of headquarters' functions and enhancing Oct. 1 2013 - « Consolidated human resources/general affairs, risk management, audit, international
governance o f the Holding Company o supervisory, compliance and asset management administration functions.
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lTrends in Combined Ratio (W/P) in the Domestic Non-life Insurance Industry

(Fiscal year)
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Disaster ~ Great Hanshin Earthquake Law, institution = Failure to pay incidental insurance claims
Deregulation . Law, institution  Suspension of business caused by non-payment of insurance claims
— Agreement reached in the US Japan Insurance Talks associated with third-sector insurance pﬁo‘f’]ﬂ’mﬁ?
——= - 117.2%
Deregulation Cross entry between life insurance companies and non-life insurance companies Financial market Lehman crisis

into each other’s business through their subsidiaries Financial market Gréek crisi

Deregulation =nforcement of the amended Act on Non-Life Insurance Rating Organization 103-10/01 02_] Y% 3.4%
0, d ‘4 A
96.8% 97.._9 % 97.1% 96.2% 96.2% o 96.0% .~ : . 96.4% ek
92.3% 91.80 92.7% O = 0O— o 92.7% -;°/C//101.7% 5
e O—— ~ \\3&9.2% 88_50/3,/’ et Disaster | Great East )
b ” Japan Earthquake
L . . . Disaster Thai flooding
bined rati Indu;tr};_ First industry reorganization (MSI, Aioi, NDI, Nipponkoa Insurance Company,
Combined ratio feorganization ™ oo Marine & Nichido Fire Insurance, Sompo Japan Insurance) 83.4%
Deregulation Abolition of regulations of entry into the third-sector insurance business,
launches of cancer insurance and medical insurance P 70.4%
66.6% 98-1% 67.5%
Loss ratio 63.6% 60.6% 62.0% 62.8% 64.1% oo a0,

59.3% 59.5% 59.2%

57.4%
0,
52.8% 52.8% 53.5% 54.7% 95.3%

reolrgilr‘-?;raytion Second industry reorganization
(MS&AD, NKSJ)

0y (=} 0,
39.50% 39.0% 39.2% 39.4% 38 6% 37.6% 37 0% i S5 35,00 |
34-5% 33.2% 32.6% 32.19% 32,206 33:2% " 34.5% 33.8% 33.0% 339 32.2%

Derel i Establishment of the General Insurance Rating Organization Revision of automobile insurance
gulation s .
of Japan Law, institution premiums based on the reference
Law, institution  Revision of the underwriting reserve system loss cost rates in 2009

Law, institution

Revision of the non-fleet discount/
loading rate system in automobile
insurance
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l Trends in Embedded Value (from end of FY2010 to end of FY2014)

MSI Aioi Life MSI Primary Life
bn
(¥ bn) (¥
~ Value of in-force business 350
700 Net worth 647.8 Value of in-force business 810.2
588.1 300
600 Net worth
511.9 496.4 . 234.8 2
500 r 4619 250
379.4
200
400 so7.4 393.1 161.2 102.2
367.5 . 150
300 [ 339.9 65.4
100 | 91.0 83.7 237.4
o 268.4 50 B A 132.6
100 198.9 195.0 : I S5
121.9 144.3 o 58.3 67.2
0 . . . . ) "
2010 2011 2012 2013 2014 2010 2011 2012 2013 FeA Y ear Eng)
(Fiscal Year End) *The EEV at the end of FY2013 is the value following a reassessment reflecting the illiquidity premium
Changes in FY2014 (¥bn) EEV Sensitivity at End of FY2014 (¥ bn) Changes in FY2014 (¥bn) EEV Sensitivity at End of FY2014 (¥ bn)
Factor Change Assumption Change Factor Change Assumption Change
Value of new business in FY2014 +50.4  Risk-free rate Up 50 bp +34.2 Reassessment after reflection of the +1.8  Risk-free rate Up 50 bp 1.2
illiquidity premium . i
Projected earnings (risk-free rate) +8.1 Risk-free rate Down 50 bp -34.0 Adjustment for EEV as of end of Down 50
) -1.9 Risk-free rate +2.4
. . . Value of stocks and FY2013 bp
Projected earnings (extra earnings) +0.6 e Down 10% -0.3 AN s and real
- - Value of new business in FY2014 +26.2 SLECISICCC RIS Down 10% -4.9
Difference between assumptions 0.9 Expense rate Down 10% 172 estate
(non-economic) and results . (maintenance cost) h i . . Expense rate
n n —— Projected earnings (reference rate) +7.6 N Down 10% +4.4
Changes in assumptions +8.0 Termination and lapse Down 10% 25 (maintenance cost)
(non-economic) i} ratio ’ Projected earnings (extra earnings) +4.7  Termination and lapse ratio Down 10% -0.1
. . Frequency of insured f
Difference between assumptions - . Frequency of insured
f -17.5 events Down 5% +25.4 Difference between assumptions N
(economic) and results R EEs) (non-economic) and results 6.6 e(\[l‘:r;ii insurance) Down 5% +0.2
Frequency of insured . ) Frequency of insured
Other changes relating to business -1.9  events Down 5% -0.0 Changes in assumptions +6.2 events Down 5% 0.1
(annuity insurance) (non-economic) (annuity insurance)
q i Implied volatility of stocks Difference between assumptions Implied volatility of stocks
Other changes not relating to business +12.9 o e Up 25% +0.0 o e s P +35.8 andpreal estatety Up 25% 33
Implied volatility of . . Implied volatility of interest
Total +50.7  interest Up 25% 241 Other changes relating to business " rate swaptions Up 25% -1.9
rate swaptions . . Capital requirement changed to the
. . X X Capital requirement changed to the 6.4 T G MR U (D EIEES +3.2 legal minimum level +3.3
* Figures prior to FY2011 is the simple sum legal minimum level E : 753 e . m—
of those for MSI Kirameki Life and Aioi Life. Total +75.3  Theilliquidity premium is not refiecte: -3.4
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l Trends in Amount of Policies and Annualized Premiums (MSI Aioi Life)
Amount of policies in force and Amount of new policies and
annualized premium in force annualized premiums of new
policies
amount of policies in force (left axis) - .
amount of new policies (left axis)
=@ annualized premiums of policies in force (right axis) . ) .
== annualized premium of new policies
annualized premium of policies in force for third sector (right axis)
insurance (right axis) annualized premiums of new policies | (¥on)
for third sector insurance (right axis) 1,267.5 1.235.4
(¥In) (¥bn) (¥bn) 1,000.0
25 500 4,000 37105 | sowo ‘ .
222 226 FY2014 FY2015
21.8 ’ - 1H H
211 E 3,500
] ’ 3,2/77.0
20.0 ]
B (¥bn)
20 ] 400 28431
] 3,000 ! : 60
0 2,672.2
] 2500 2,481.1 2,487.0 o
: 500 — _m-— 5
15 300 LT
] 50.2 49.6
: 2,000 — 44.6 %4 . a0
| 41.4 423 (g
10 — 200 1,500 — L g
5 1,000 — 1 20
5 ~— 100 4!
- 500 — = —— 144 35 10
611 705 74T | 10.9 i
469 519 551 d L 9.2 8.4 6.9 ¢
! T T T T T — 0 0 - T T : T T —— 0
FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2015 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015
1H  forecast forecast
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and foreign exchange rates.

l Impact of Interest Rates and Foreign Exchange Rate (MSI Primary Life)

Revenues from MSI Primary Life’s foreign currency-denominated fixed products of also fluctuates according to fluctuations in interest rate

In the first half of FY2015, interest rates in Australia, which account for a large proportion of contracts, rose from the end of last fiscal year,
leading to a profit of ¥22.4 billion, mainly due to a decrease in the provision for underwriting reserves, etc.
+ On the other hand, stronger yen against Australian dollar caused ¥16.3 billion loss , mainly due to impairment loss on the asserts.

(¥bn) (¥bn)
~ First quarter » Second quarter
i‘ Rising interest rates, T " Declining interest rates, ]
' weaker yen ' stronger yen
Impact of interest rates 25.8 -3.4 22.4 ! ! '
Inc. cost of underwriting i Assets Liabilities i Assets Liabilities i
reserves 36.2 -13.3 22.9 i i |
(Iimpact on profit and loss) e 1 o .
Inc. impairmg_nt gain/loss 104 9.9 05 1 1 ‘
on the securities :- 1
— -
Impact of foreign exchange 21 142 16.3 Increase of
rates X f | Decrease of -7 A
Inc. cost of underwriting Lo - —_— RSO —
FESATES 2z e U -¥34.0 billion ¥18.1 billion
(Irrjpacton'proﬂtand loss) - ¥05 b|”|0n
Inc. impairment gain/loss 01 9.4 93 -¥10.3 billion
on the securities ’ ’ ’
Total 23.7 -17.6 6.1
Inc. cost of underwriting Impact on profit and loss Impact on profit and loss
reserves 34.0 -18.1 15.9 - .
+¥23.7 billion -¥17.6 billion
(Impact on profit and loss)
Inc. |mpa|rme'n.t gain/loss 103 05 9.8
on the ssecurities
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l Summary of International Business
Net premiums written (non-life insurance) (¥bn)
FY2014 FY2015 1H FY2015 Full Year (Forecast)
1H YoY change Change Change form. initial
Overseas Business Total ™ 214.6 247.1 324 467.2 51.2 -11.3
Asia 116.7 133.6 16.9 259.6 22.4 -13.5
Europe 56.3 65.6 9.3 123.1 23.5 1.8
Americas 31.1 36.2 5.0 70.9 4.6 -0.1
Reinsurance 13.7 14.3 0.5 19.6 0.5 -1.7
. *2
Net income/(loss) (¥bn)
FY2014 FY 2015 1H FY2015 Full Year (Forecast)
1H YoY change Change Change from initial
International Business Total*! 20.2 16.4 -3.8 25.0 -13.2 -1.0
Asia 13.2 7.9 -5.2 15.0 -11.0 -24
Europe 2.7 -4.9 -7.7 -3.6 -93 -17
Americas -11 7.0 8.2 4.7 12.6 1.0
Reinsurance 4.1 5.7 15 10.1 -1.0 2.8
A5|a_n Llfe*slnsurance 27 35 0.7 52 202 .08
Business
« International Business: The figures are aggregates of the results for overseas consolidated subsidiaries, non-life insurance companies’ overseas
branches and overseas non-consolidated affiliates.
*1 Figures in the “total” rows include head office adjustments etc. and are not equal to the sum of figures for each segment and each region.
*2 Group Core Profit basis  *3 Including Takaful business
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l International Business: Growth and Profitability at Major Bases in Asia
(%)
FY2011 FY2012 FY2013 FY2014
. . ' ) Net
Growth Comp|ned ROE Growth Commned ROE Growth Complned ROE Growth Comb}ned ROE premium
rate ratio rate ratio rate ratio rate ratio written
(¥bh)
Malaysia 27.7 87.6 21.9 34 86.2 21.8 7.9 82.7 20.4 7.5 80.9 19.3 40.9
Thailand 3.3 14733 -3,060.8 35.6 -17.9 139.8 18.7 15.1 66.5 -10.3 91.7 20.2 32.0
Taiwan 4.2 88.8 5.1 5.1 93.9 5.3 1.6 95.6 8.1 37 90.9 10.2 31.2
China 39.7 94.1 21 18.2 115.2 -24 9.1 1145 -4.9 80.0 100.5 0.8 29.4
India 36.3 105.0 6.6 34.3 106.9 15.8 15.0 109.7 13.8 1.2 105.5 21.1 29.3
Singapore 115 88.4 12.2 2.3 88.9 18.2 4.9 85.8 13.4 18 81.8 13.3 24.4
Hong Kong 14.3 91.8 15.3 6.6 107.4 -8.7 3.8 97.9 10.9 5.1 93.3 12.1 13.9
Philippines 10.8 74.4 21.9 7.3 77.8 25.0 9.2 91.1 26.5 11.6 71.0 21.7 7.8
Indonesia 17.4 724 26.7 -0.0 76.4 31.7 13.8 106.2 31.7 20.1 68.9 27.1 7.5
Vietnam 36.7 78.9 11.4 10.6 125.4 4.8 35 383.1 10.8 22.2 101.2 6.9 1.7
* International Business: The figures are aggregates of the results for overseas consolidated subsidiaries, non-life insurance companies’ overseas branches and
overseas non-consolidated affiliates.
* Growth rates are calculated in local currencies.
* Growth rate, combined ratio, and ROE for each region are calculated using the sum of figures for the bases of MSI and overseas consolidated subsidiaries and
affiliates of ADI.
* The effect of reinstatement premiums of reinsurance due to the flooding is excluded in the calculation of the growth rate and net premiums written for Thailand.
* ROE for Taiwan is adjusted to local Accounting basis (ROE in FY2013, 7.3% on the handouts of the last Information Meeting is amended to 8.1%)
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l Overview of the Proposed Amlin Transaction (announced on Sep..8, 2015)

MSI to acquire 100% of Amlin’s issued share capital in cash
(To be implemented by way of “scheme of arrangement” under English law)

Proposed Transaction

L EEEREER S 670 pence per Amlin share

Share / Aggregate Equity value of approximately £ 3,468 million (¥ 635 billion)™!
Purchase Price (Amlin’s shareholders entitled to receive dividend of 8.4 pence declared on August 241.2015)

2.4x to Amlin’s tangible assets as of end of 2Q FY2015

36.0% over the closing share price of 492.5 pence on 7t September 2015
32.9 % to the volume weighted average share price(504.2 pence) for the 1 month up
to and including 7t September 2015

Impact on Goodwill Approximately ¥ 374 billion
(Aggregate Purchase Price — Net Tangible Assets of Amlin (2Q 2015))"

Cash on hand and external funding

Sources of Funds o .
* No plan for equity financing

Approval from Amlin shareholders’ meeting (Held and approved on 3 Nov. 2015™2)
Approval from regulatory authorities

Ex Timing of
peCt(;gsing gor 4Q FY2015 (January - March 2016)

“11£=¥183 "2 Announced on 4 Nov 2015

ce Group Holdings, Inc.




Diversification of Business Portfolio effected by Amlin Acquisition
(1) Expansion of International Business in MS&AD Group Portfolio

Shift from a business portfolio dependent on domestic P&C on both the top and bottom line, to a well-balanced
business portfolio across domestic P&C insurance, domestic life insurance and international business

Net Written Premium

roup Core Pro it
International P&C

0
Financial Services / Risk 3%
(¥415.9 billion) S

Related Services
14%
MS&AD 25% Domestic
(FY2014 . N\ P&C
Actual) Domestic International
P&C 13%
Domestic
Life /
¥2,940.7 billion ¥155.7 billion
I 2%
Financial Services / Risk Domestic
Related Services P&C
MS&AD 25% . /
Amli International
+AMIn Domestic N A41%
(FY2014 Actual P&C 0
Combined
Basis)™
Domestic
100/\ Life
¥3,357.8 billion ¥199.0 billion
Source: Annual Report, Information meeting material
“I Sum of the FY2014 results of MS&AD and Amlin (1£=¥183)
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Diversification of Business Portfolio effected by Amlin Acquisition
(2) Effect of Diversification of Regions in International Business

Shift from an Asia-focused portfolio to a balanced portfolio across Asia, Europe and the Americas
Strengthen the balance between direct insurance and reinsurance through expansion of reinsurance business

By Region™

By Underwriting Types™
Americas Reinsurance _>70 Direct
\1 o Insurance
MS&AD 8%
(FY2014
Actual)

25% N Asia_
Europe /

¥ 415.9 billion

¥ 415.9 billion
Americas

Direct
—d

Insurance
26% Reinsurance
MS&AD

24% /
+Amlin
(FY2014 Actual
Combined
Basis)™

N\ Asia
/  38%
Europe

_ ¥ 833.0 billion
Source: Amlin 2014 Annual Report, MS&AD Information meeting material
“L Sum of the FY2014 results of MS&AD and Amlin (The figures for Amlin 1£ =¥183)

¥ 833.0 billion
2 Amlin’s figures are net written premium pro-rated by gross written premium by region (other region are categorized into Asia)
3 Amlin’s figures are net written premium pro-rated by gross written premium by underwriting types

MS&AD Insurance Group Holdings, Inc.
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l Corporate Governance Structure

June 2015: Enacted Basic Policies on Corporate Governance
Corporate governance structure November 2015: Revised Basic Policy for Strategic Equity Holdings

Clarified policy of reducing strategic equity holdings.
General Meeting of Shareholders
The Governance Committee is established under the Board of

Task-Specific Committees

> > > . . . .
k] k] k] Director. The members are all (four) outside directors, the Chairman of
(=] o o . . .
5 5 5 the Board, and the President & CEO. The chairperson of the committee
Management 2 @ ¢ i tside direct
R S GERIT is an outside director.
& and supervision
<
g 2 Board of Directors Audits Board of Auditors 5 Of 12 directors, four directors are outside directors. Of five auditors,
§ E Nominating Committee 4 z _§ three are outside auditors. (Independent outside directors are a third
9 2 —— Audits S0 of the directors.)
ERH] Remunersion Commites | 5 sa -> All independent outside directors are independent officers meeting
E 3 = the requirements specified by the Tokyo and the Nagoya Stock
ll (ord) Exchange.
Execution of g
operations k: The outside directors consist of two attorneys-at-law, and two corporate

managers (three men and one woman). The group’s outside audit &

« Group Management and Monitoring

Ci itte . . e .
Group Management ™ . ERM Commitee supervisory board members consist of one certified public accountant
Committee + Group Earnings Power Enhancement
Commitiee and two attorneys-at law.
Executive Officers S e —During the first half of FY2015, eight Board meetings were held. The

(including executive officers who
are also directors)

« Brand Committee - - . .
o G G G average attendance rate of outside directors and outside audit &
supervisory board members was about 90%.

The Board of Directors has two internal committees: the Nominating

Internal Audit Dept. . . X
a Committee and the Remuneration Committee.

Divisions & Departments

Internal
auditing

Business Administration Monitoring, internal auditing -> The chairperson and a majority of the members of each of the
committees are outside directors.

Mitsui Sumitomo Insurance Co., Ltd. Aioi Nissay Dowa Insurance Co., Ltd.
Under the executive officer system, the roles of the Board of Directors,

Mitsui Direct General Insurance Co., Ltd. Mitsui Sumitomo Aioi Life Insurance Co., Ltd.

Mitsui Sumitomo Primary Life Insurance Co., Ltd. . . . .
Officers, who execute operations, are clarified. A stock option system

Directly Invested Affiliated operating companies (currently eight companies) will be applled to the Directors and the Executive Officers.
(Structure in FY2015)

MS&AD Insurance Group Holdings, Inc.

which makes management decisions and supervises, and the Executive
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l Change in Policy for Strategic Equity Holdings

- The Group changed its policy for strategic equity holdings described in the Corporate Governance Report
released on June 22 as follows.

- Disclosure Item on Corporate Governance Code Principle 1.4 / Policy for Cross-Shareholdings

a. MS&AD Insurance Group Basic Policy for Strategic Equity Holdings

Strategic equity holdings is shares held under the assumption of long-term holding for the purpose of long-term increase
of asset value and maintaining and strengthening comprehensive business relationships with issuers, etc.

We have adopted a policy to reduce the aggregate amount of our strategic equity holdings, aiming to build a solid
financial base less affected by fluctuations in stock prices and to improve the capital efficiency (Note 1).

The economic rationale for holding strategic equities is assessed from the perspective of the equity issuers’ growth
potential and profitability and the medium- to long-term business relationship (Note 2).

If the rationale is not confirmed, we shall proceed with sales of those strategic equity holdings after obtaining the equity
issuers’ understanding. Otherwise, we may sell our holdings, taking into account the market environment and our
business and financial strategies.

(Note 1) The Group’s strategic equity holdings of ¥500 billion is planned to be sold over the 4 years from FY2014 to
FY2017. We shall proceed with sales of our holdings based on the planning.

(Note 2) Mitsui Sumitomo Insurance and Aioi Nissay Dowa Insurance shall examine economic rationale of their major
strategic equity holdings. The results of these examinations shall be reported to MS&AD’s Board of Directors.

b. Criteria for Ensuring Appropriate Handling of the Exercise of Voting Rights Pertaining to Strategic Equity Holdings

The basic policy on the exercise of voting rights for strategic equity holdings is as follows.
(Hereinafter, unchanged.)

!l The parts underlined have been changed. J

MS&AD Insurance Group Holdings, Inc.
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l Stewardship Activities

Dialogues with issuing entities

@ In FY2014, the Company initiated constructive dialogues with the
companies in which it invests.

® In these dialogues, the Company and the companies in which it
invests confirmed and exchanged information mainly on the following
topics and sought a shared understanding.

Outline of dialogues with issuing entities

Financial - Latest financial results

results - Earnings forecast for the next fiscal year and
thereafter

Management - Medium-to-long-term management strategies

strategies - Issues to be addressed, etc.

Shareholder - Policy on improving capital productivity

returns - Shareholder returns policy, including dividends and
share buybacks

Business - Policy on actions to deal with business risks, social

risks and environmental risks, etc.

Governance - Governance structure and policy including

introduction of Outside Directors

- Reasons for appointment of Outside Directors and
their expected role

- Policy on Information Disclosure and IR, etc.

MS&AD Insurance Group Holdings, Inc.

Exercise of voting rights

Basic policy on the exercise of voting rights

- The exercise of voting rights is an important means of
influencing the management of the company that the
voters invest in and improving enterprise value.

- The Group will make decisions, taking into account the
improvement of enterprise value and shareholder

returns in the medium-to-long term instead of making

decisions based solely on typical and short-term criteria.

(Interim period of FY2015)

Proposal not agreed with

Proposal on appointment of
Director

Proposal on amendments to
Atrticles of Incorporation

Proposal on the issue of new
share subscription rights

Reason for not agreeing

An Outside Director candidate is not
appointed, and there is no good
reason for not appointing a candidate.

Amendment to the Articles of
Incorporation to subject the
appropriation of retained earnings to
the examination of the Board of
Directors, which is likely to be
damaging to the interests of general
shareholders.

There is no good reason to grant new
share subscription rights to directors
resulting in a substantial dilution of
shares.
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l Trends in Stock Price-Related Indices

MS&AD Insurance Group Holdings, Inc.

End of FY2015

End of End of End of End of End of
(Forecast, End of
FY2010 FY2011 FY2012 FY2013 FY2014 Sep. 2015) *1
oLy CotE Fiett 14.5 -87.5 87.4 94.8 155.7 130.0
(¥bn)
Net Income 5.4 -169.4 83.6 93.4 136.2 157.0
(¥bn)
Earnings per share i
(EPS) (¥) 8.68 272.49 134.46 150.58 221.34 258.23
e lEe 1,894 1,699 2,066 2,364 3,370 3,193
(closing price) (¥)
Rate of change™ -27.0% -10.3% 21.6% 14.4% 42.6% -5.3%
(For reference)
TOPIX Rate of change -11.2% -1.7% 21.1% 16.3% 28.3% -8.6%
ele, P LR 2,507.19  2,400.48 321533  3,646.22  4,911.40 4,599.97
(BPS) (¥)
Price book-value ratio
(PBR) 0.73 0.71 0.64 0.65 0.69 0.69
Price earnings ratio .
(PER) 218.20 15.36 15.70 15.23 12.36
*1 Figures for FY2015 of stock price, rate of change, TOPIX rate of change, BPS, PBR and PER as of end of Sep. 2015.
*2 Rate of change is a percentage change from the end of the previous fiscal year.
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l Summary of First Half FY2015 Financial Results (MS&AD Holdings (Consolidated))

Key financial data

(¥bn)
FY2014 1H FY2015 1H
YoY Change Change Ratio
Net premiums written 1,486.3 1,620.0 133.6 9.0%
Ordinary profit/(loss) 158.0 1224 - 356 -22.6%
Net income/(loss) 109.6 86.0 -23.6 -21.6%

= 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.
* Consolidated net income for FY 2015 1H represents net income attributable to owners of the parent.

Breakdown of net premiums written Breakdown of net income
(¥bn) (¥bn)
FY2014 FY2015 1H FY2014 FY2015 1H
1H YoY Change Growth H YoY Change
Mitsui Sumitomo Mitsui Sumitomo Insurance 50.5 44.8 .56
Insurance 7204 PEG] 5 7o aNG gegy {lon-consolidated)
(Non-consolidated) Aioi Nissay .Dowa Insurance 46.5 14.4 _32.1
ST (Non-consolidated)
Aioi Nissay Dowa
Insurance 583.6 613.5 29.8 5.1% Mitsui Direct General Insurance -05 -1.2 -0.7
(Non-consolidated) MSI Aioi Life 3.4 5.1 1.6
Mitsui Direct General 171 18.1 10 5.9% MSI Primary Life 8.1 21.1 12.9
nsurance Overseas subsidiaries 17.0 14.3 -26
Overseas subsidiaries 1534 1833 29.8 19.5% Consalidation adjustments and others -155 -12.6 29

* Net income of subsidiaries is on an equity stake basis.

MS&AD Insurance Group Holdings, Inc.

(Net premiums written)

B Group consolidated net premiums written totaled 1,620.0 billion yen, a significant increase of 133.6 billion yen, or 9% year
on year.

B Breakdown of net premiums written

- Net premiums written at MSl increased by 72.4 billion yen (up 9.9%), at ADI increased by 29.8 billion yen (up 5.1%), and
at Mitsui Direct General increased by 1.0 billion yen (up 5.9%).

- Net premiums written increased by 29.8 billion yen (up 19.5%) year on year due to significant increases in all regions
such as Asia and Europe.

(Net income)
B Interim net income totaled 86.0 billion yen, a year on year decrease of 23.6 billion yen.
B Breakdown by company

- Although the gain on sales of securities increased at MSI, net income decreased by 5.6 billion yen to 44.8 billion yen due
to a decrease in the reversal of the catastrophe reserve and a decrease in underwriting as a result of increased incurred
loss from natural catastrophes.

- Net income at ADI decreased by 32.1 billion yen to 14.4 billion yen due to a decrease in underwriting profit as a result of
a decrease in the reversal of the catastrophe reserve and increased incurred loss from natural catastrophes, in addition
to the posting of 10 billion yen in extraordinary income associated with reorganization by function in the same period of
the previous year (eliminated in consolidated accounting).

-Underwriting profit increased for both MSI and ADI after excluding natural catastrophes and gains and losses
on catastrophe reserves.

- MSI Aioi Life's net income increased by 1.6 billion yen to 5.1 billion yen due to an increase in life insurance premiums
and an increase in dividend income.

+ MSI Primary Life ‘s net income increased by 12.9 billion yen to 21.1 billion yen due mainly to a decrease in the provision
for underwriting reserve stemming from a rise in Australian interest rates.

- Overseas subsidiaries' net income decreased by 2.6 billion yen year on year to 14.3 billion yen.

Appendix 1




. Projected Financial Results for FY2015 (MS&AD Holdings (Consolidated))
Key financial data
(¥bn)
FY2014 FY2015 (Forecast)
YoY Change Change Ratio
Net premiums written 2,940.7 3,095.0 154.2 5.2%
Ordinary profit/(loss) 287.0 245.0 -42.0 -14.7%
Net income/(loss) 136.2 157.0 20.7 15.2%
Breakdown of net premiums written Breakdown of net income
(¥bn) (¥bn)
FY2014 FY2015 (Forecast) FY2014 FY2015 (Forecast)
YoY Change  Growth YoY Change
Mitsui Sumitomo Mitsui Sum.itomo Insurance 89.1 104.0 14.8
Insurance 14458 15210 751  52% ‘:f”?':f’”s°"‘jDa’ed’ |
A 101 Nissay Uowa Insurance
V(I\.Jo.n-c.onsolldated) (onsconsolidated) 394 31.0 -8.4
Aioi Nissay Dowa Mitsui Direct General Insurance -31 -2.4 0.7
Insurance . 1,160.8 1,191.0 30.1 2.6% MS! Aioi Life 44 3.0 14
g'/l\‘_"”'_cg’_‘so"dg‘ed) MS| Primary Life 124 17.0 45
Itsul Direct General 35.0 36.3 1.2 3.5% Overseas subsidiaries 35.0 27.0 -8.0
Insurance
T o Consolidation adjustments and others -41.0 -22.6 18.4
Overseas subsidiaries 2932 3410 477 16.3% * Net income of subsidiaries is on an equity stake basis.

MS&AD Insurance Group Holdings, Inc.

(Net premiums written)

B Group consolidated net premiums written are forecast to be 3,095.0 billion yen, an increase of 154.2 billion yen or 5.2%
year on year.

B Breakdown of net premiums written

- MSI forecasts 1,521.0 billion yen, an increase of 75.1 hillion yen year on year.

- ADI forecasts 1,191.0 billion yen, an increase of 30.1 billion yen.

- Mitsui Direct General forecasts 36.3 billion yen, an increase of 1.2 billion yen.
 Overseas subsidiaries forecast 341.0 billion yen, an increase of 47.7 billion yen.

(Ordinary profit)

B Ordinary profit is forecast to decrease by 42.0 billion yen to 245.0 billion yen. Ordinary profit is expected to decrease in
the two core non-life insurance companies, due to an increase in incurred losses related to natural catastrophe and
commissions paid in association with increased fire insurance revenue, in addition to gains on sales corresponding to
the additional provision for the price fluctuation reserve.

(Net income)

B Netincome is forecast to increase by 20.7 billion yen year on year to 157.0 billion yen.

M Breakdown of net income
+ MSI expects net income to increase by 14.8 billion yen year on year to 104.0 billion yen.

- ADI expects net income to decrease by 8.4 billion yen year on year to 31.0 billion yen due to extra retirement
payments associated with the implementation of the career assistance plan being incorporated as an extraordinary
loss.

- Mitsui Direct General expects net income to increase by 0.7 billion yen year on year to a loss of 2.4 billion yen.
- MSI Aioi Life expects net income to decrease by 1.4 billion yen to 3.0 billion yen.

» MSI Primary Life expects net income to increase by 4.5 million yen to 17.0 billion yen.

- Overseas subsidiaries' net income is expected to decrease by 8.0 billion yen year on year to 27.0 billion yen.

- Consolidation adjustments, etc. are expected to rise by 18.4 billion yen to a negative 22.6 billion yen, due to the
consolidated elimination of transfer consideration for reorganization by function in the previous period.
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l MSI (Non-consolidated)

Key financial data

(¥bn)

FY2014 1H FY2015 1H
YoY Change

Net premiums written 729.1 801.5 72.4
Growth rate of net premiums written 4.1% 9.9% 5.8pt
Net loss ratio 61.5% 52.7% -8.8pt

" Net expense ratio 31.5% 29.8% 1.7pt
Combined ratio 93.0% 82.5% -10.5pt

e
Underwriting profit/(loss) 28.5 -2.5 -31.0
Net investment profit/(loss) 443 61.9 17.5
Ordinary profit/(loss) 71.2 57.2 -14.0
Extraordinar__y income/(_loss) -0.2 -1.8 -1.6

_Net income/(loss) 50.5 44.8 -5.6

(Excluding residential earthquake insurance and CALI)

7 Growth rate of net premiums written 3.6% 10.6% 7.0pt
Net loss ratio 58.6% 49.4% 9.2pt
Net expense ratio 33.6% 31.6% -2.0pt
Combined ratio 92.2% 81.0% -11.2pt

+ Net loss ratio is on a “written-to-paid” basis.

CALI stands for Compulsory Automobile Liability Insurance, same hereafter.

MS&AD Insurance Group Holdings, Inc.

B Net premiums written increased by 9.9% year-on-year.
- Rush demand for fire insurance before the revision of fire insurance had a significant impact on increasing net premiums
written, but other lines also increased steadily.

M The net loss ratio improved with a decrease of 8.8 points year on year.

B The net expense ratio decreased by 1.7 points due to an improvement in the net company expense ratio
associated with an increase in net premiums written.

M The combined ratio improved by falling 10.5 points year on year to 82.5%.

M Incurred loss increased by 20.7 billion yen year on year due to the impact of Typhoon No. 15 (Goni) and
Typhoon No. 18 (Etau).

B Underwriting loss was 2.5 hillion yen, a decrease of 31.0 billion yen year on year.
*This was due to an increase in incurred loss and a decrease in the reversal of the catastrophe reserve.

B The net investment gain increased by 17.5 billion yen year on year to 61.9 billion yen.
- This was due to gains on sales of securities increasing as a result of an increase in gains on sales of domestic stocks.

M As aresult of the above, ordinary profit decreased by 14.0 billion yen year on year to 57.2 hillion yen.
B Extraordinary income decreased by 1.6 billion yen year on year.
M Interim net income decreased by 5.6 billion yen year on year to 44.8 billion yen.

[Reference: Non-consolidated solvency margin ratio]

End of FY2015 1H
Change

End of FY2014

Non-consolidated solvency margin ratio 651.5% 631.6% -19.9pt
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MSI (Non-consolidated): Premiums and Loss Ratios by Product Line

Net premiums written Net loss ratio
(¥bn )
FY2014 FY2015 1H FY2014 FY2015 1H
1H Growth 1H YoY Change

Fire and allied 106.9 151.8 41.9% Fire and allied 79.2% 39.7% -39.5pt

Marine 31.9 35.4 11.2% Marine 49.4% 49.6% 0.2pt

Personal accident 78.3 74.2 -5.2% Personal accident 55.9% 54.5% i -1 _4bt

Voluntary automobile 313.9 325.6 3.7% Voluntary automobile 59.2% 56.1% -3.1pt
“cALl 90.6 95.6 5.5% CALI ' 81.6% 77.6% -4.0pt

Other 107.2 118.7 10.7% Other 41.0% 40.0% -1.0pt

Total 729.1 801.5 9.9% Total 61.5% 52.7% -8.8pt
Excluding residential -Excluding eademE |

earthquake insurance 638.1 7055 10.6% earthquake insurance 58.6% 49.4% -9.2pt
‘and CALI| ‘and CALI |

Incurred losses

(¥bn)
FY2014 1H FY2015 1H
YoY Change
Incurred losses (including loss adjustment experzscasf1 431.4 452.1 20.7
Natural catastrophes 2 11.0 35.2 241
Other than natural catastrophes 420.3 416.8 -3.4

*1: Incurred losses = net claims paid + loss adjustment expenses + provision for outstanding claims

*2: “Natural catastrophes” include domestic natural disasters occurring in the fiscal year and heavy snowfalls occurred in Feb. 2014 in Japan, and floods in
Thailand occurred in 2011. But the figures of FY 2015 excludes the impact of the Thailand floods because its impact became very small (the impact for FY
2014 1H : 0.0 billion yen).

MS&AD Insurance Group Holdings, Inc.

(Net premiums written)

Net premiums written for fire insurance increased by 41.9% due to the impact of rush demand before the revision of
products.

Net premiums written for marine insurance increased by 11.2% due to the impact of policies being transferred from ADI in
the reorganization by function.

Voluntary automobile insurance net premiums written increased by 3.7% mainly due to the impact of rate revisions (in
October 2013 and October 2014) and maintenance of a high rate of renewals.

“Other” increased by 10.7% due to the impact of sales of new products (Employment Injuries Compensation Insurance*)
and the impact of policies being transferred from ADI in the reorganization by function.

*The successor product to a personal accident insurance product that is no longer being sold. Net premiums written for personal
accident insurance decreased as a result.

(Net loss ratio)

The net loss ratio for fire insurance decreased by 39.5 points due to the impact of insurance claims for heavy snowfalls in
February 2014 included in the same period the previous year and an increase in premiums.

The net loss ratio for auto insurance decreased by 3.1 points mainly due to an increase in premiums.

(Incurred losses including loss adjustment expenses)

Incurred losses increased by 20.7 hillion yen year on year due to the impact of Typhoon No. 15 (Goni) and Typhoon No.
18 (Etau), which occurred during the period.

[Reference: Breakdown of impact of natural catastrophes by product line] (¥bn)
FY2014 1H FY2015 1H
Net Claims Paid  Prowvsions for O/S Total Net Claims Paid Provisions for O/S Total
Fire and allied 37.4 -28.2 9.1 5.3 26.0 31.4
Marine 0.0 0.0 0.0 0.0 0.1 0.1
Personal accident 0.1 -0.0 0.1 0.0 0.0 0.0
Voluntary automobile 2.9 -2.2 0.6 0.8 1.4 2.2
Other 0.9 0.1 1.1 0.0 1.4 1.4
Total 41.4 -30.4 11.0 6.2 29.0 35.2
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l MSI (Non-consolidated): Company Expenses and Expense Ratios

Company expenses

(¥bn)

FY2014 1H FY2015 1H
YoY Change
Underwriting company expenses 101.5 97.4 -4.0
Loss adjustment expenses 421 42.4 0.2
Other 4.5 52 0.6
Total company expenses 148.2 145.1 -3.1
Personnel expenses 84.4 84.0 -0.3
Non-personnel expenses 57.5 54.4 -3.1
Taxes and contributions 6.2 6.6 0.3
Commission and collection expenses 128.0 141.2 13.1
Expense ratios
FY2014 1H FY2015 1H
YoY Change

Net commission ratio 17.6% 17.6% 0.0 pt
Net company expense ratio 13.9% 12.2% -1.7 pt
Net expense ratio 31.5% 29.8% -1.7 pt
Net expense ratio (excluding - o
residential earthquake insurance and CALI) 33.6% S 20ip

MS&AD Insurance Group Holdings, Inc.

M Total company expenses decreased by 3.1 billion yen, mainly due to decreases in system expenses and
depreciation expenses.

B Commissions and collection fees increased by 13.1 billion yen year on year due to an increase in net
premiums written.

B The net expense ratio excluding residential earthquake insurance and CALI was 31.6%, a decrease of 2.0
points year on year.

(A breakdown is shown below.)
¢ Net commission ratio: 19.5% (no change year on year)
¢ Net company expense ratio: 12.1% (down 2.0 points year on year)
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l MSI (Non-consolidated): Investment Performance

Net investment profit

(¥bn)

FY2014 1H FY2015 1H
YoY Change
Interest and dividends income 56.5 53.8 -2.6
Transfer of investment income on deposit premiums -19.7 -18.3 1.4
Net interest and dividends income 36.8 35.5 1.2
Gains/(loss) on sales of securities 9.5 35.3 25.7
Impairment losses on securities -3.6 -3.4 0.2
_ Gains/(loss) on redemption of securities | 0.3 0.2 -0.1
Gains/(loss) on derivative transactions 1.6 3.9 22
Other -0.4 -9.6 -9.2
Net investment profit/(loss) 44.3 61.9 17.5
Sources of interest and dividends received oy
n.
FY2014 1H FY2015 1H
YoY Change

Bonds 11.4 10.6 -0.7
Stock 23.0 24.9 1.8
Foreign securities 13.3 9.1 -4.1
~ Other securities 1 1.0 1.7 0.6
Loans 3.9 3.2 -0.6
Land and buildings 2.6 3.0 0.3
Cther 1.1 1.0 -0.0
Total 56.5 53.8 -2.6

MS&AD Insurance Group Holdings, Inc.

B Interest and dividends income decreased by 2.6 billion yen year on year due to decreases in income from interest and
dividends from foreign securities and other securities and interest on bonds despite an increase in dividends from
domestic stocks.

Net interest and dividend income decreased by 1.2 billion yen year on year.

B Gains on sale of securities showed an increase of 25.7 billion yen year on year due to factors such as increased gains on
sales of domestic stocks.

B Losses on devaluation of securities decreased by 0.2 billion yen year on year. (A breakdown is shown below.)

(¥bn)
FY2014 1H FY2015 1H
YoY Change

Bonds - - -
Stock 0.0 34 3.3
Foreign securities 3.6 - -3.6
Other securites 0.0 - -0.0
Total 3.6 34 -0.2

B Gains on derivative transactions increased by 2.2 billion yen year on year.
B Others decreased by 9.2 billion yen year on year mainly due to foreign exchange losses.
B As aresult of the above, net investment income totaled 61.9 billion yen, an increase of 17.5 billion yen year on year.

[Reference: Breakdown of investment assets] (¥bn)
End of FY2014 End of FY2015 1H
Change
Deposits and savings, etc. 400.2 1,079.8 679.6
Securities 5,205.3 4,722.0 -483.3
Bonds 2,037.8 1,812.8 -224.9
Stock 2,247.7 1,999.4 -248.2
Foreign securities 896.8 883.8 -12.9
Other securities 22.9 25.8 2.8
Loans 498.6 471.9 -26.6
Land and buildings 216.5 215.2 -1.3
Total 6,320.8 6,489.1 168.2
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l ADI (Non-consolidated)

Key financial data

(¥bn)

FY2014 1H FY2015 1H
YoY Change

Net premiums written 583.6 613.5 29.8
Growth rate of net premiums written 1.1% 5.1% 4.0 pt
Net loss ratio 63.4% 55.3% -8.1 pt
Net expense ratio 34.9% 33.7% -1.2 pt

_ Combined ratio | 98.3% 89.0% -9.3 pt
Incurred losses (including loss adjustment 351 2 260.9 96

expenses)

Underwriting profit/(loss) 39.2 202 -37.0

_Net investment profit/(loss) _ 16.9 18.6 1.6
Ordinary profit/(loss) 57.3 21.4 -35.9
Extraordinary income/(loss) 7.6 -3.3 -10.9
Net income/(loss) 46.5 14.4 -32.1

(Excluding residential earthquake insurance and CALI)

_ Growth rate of net premiums written [ 0.4% 5.4% 5.0 pt
Net loss ratio 60.6% 51.8% -8.8 pt
Net expense ratio 37.2% 35.8% -1.4 pt
Combined ratio 97.8% 87.6% -10.2 pt

* Net loss ratio is on a "written-to-paid” basis.

MS&AD Insurance Group Holdings, Inc.

B Net premiums written increased by 5.1% year on year across all lines mainly due to fire insurance which saw
rush demand before a revision of the products, and voluntary automobile insurance which was affected by a
rate revision.

B The net loss ratio improved by falling 8.1 points year on year mainly due to the decrease in insurance claims
from the heavy snowfalls in February 2014.

B The net expense ratio improved by falling 1.2 points year on year mainly due to an increase in net premiums
written.

Bl The combined ratio improved by falling 9.3 points year on year to 89.0%.

B Underwriting profit was 2.2 billion yen. It decreased by 37.0 billion yen year on year due to an increase in
incurred losses arising from natural catastrophes such as typhoons and a decrease in reversal of the
catastrophe reserve.

Bl Net investment income increased by 1.6 billion yen year on year to 18.6 billion yen.
B As a result of the above, ordinary profit decreased by 35.9 billion yen year on year, to 21.4 billion yen.

B Extraordinary profit decreased by 10.9 billion yen year on year due to factors such as the absence of the
transfer consideration for reorganization by function that was recorded in the previous period.

B Interim net income decreased by 32.1 billion yen year on year to 14.4 billion yen.

[Reference: Non-consolidated solvency margin ratio]

End of FY2014 End of FY 2015 1H
Change

Non-consolidated solvency margin ratio 804.9% 792.9% -12.0pt
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l ADI (Non-consolidated): Premiums and Loss Ratios by Product Line
Net premiums written Net loss ratio
(¥bn)
FY2014 FY2015 1H FY2014 FY2015 1H
1H Growth 1H YaY Change
Fire and allied 66.1 89.2 34.8% Fire and allied 83.3% 41.4% -41.9 pt
Marine [ 5.1 29 421%  Marine 51.0% 48.4% -26pt
Personal accident 36.8 34.0 -7.4% Personal accident 48.0% 48.5% 0.5 pt
Voluntary automobile 333.7 339.6 1.8% Voluntary automobile 59.3% 55.7% -3.6 pt
CALI 84.7 87.8 3.6% CALI 79.6% 76.3% -3.3 pt
Other 56.9 59.7 4.8% Other 51.0% 47.4% -3.6 pt
Total 583.6 613.5 5.1% Total 63.4% 55.3% -8.1 pt
S::I:g:;i:iffrr;tnac[e and CALI 498.6 525.3 5.4% E;:E::;izif:rr:ie and CALI 60.6% 51.8% 8.8 pt
Incurred losses
(¥bn)
FY2014 1H FY2015 1H
YoY Change
Incurred losses (including loss adjustment expenses)” 351.2 3609 96
. Natural catastrophes 2 6.2 28.3 220
Other than natural catastrophes 3449 3326 =123
*1: Incurred losses = net claims paid + loss adjustment expenses + provision for outstanding claims
*2: “Natural catastrophes” include domestic natural disasters occurring in the fiscal year and heavy snowfalls occurred in Feb. 2014 in Japan, and floods in
Thailand occurred in 2011. But the figures of FY 2015 excludes the impact of the Thailand floods because its impact became very small (the impact for FY
2014 1H : -0.0 billion yen).

MS&AD Insurance Group Holdings, Inc.

(Net premiums written)

B Net premiums written for fire insurance increased by 34.8% due to the inclusion of rush demand before the revision of the products.

B Net premiums written for marine insurance decreased by 42.1% year on year due to factors such as the reorganization by function.

B Net premiums written for voluntary automobile insurance increased by 1.8% year on year due to the impact of a rate revision in October
2014.

Bl Net premiums written for compulsory automobile liability insurance increased by 3.6% year on year due to an increase in the number of
automobile inspection cycles in the market.

B The changes in personal accident insurance and “Others” were mainly due to the successor product to the main personal accident
insurance product for businesses being sold under “Others.”

(Net loss ratio)

B The net loss ratio for fire insurance improved by falling 41.9 points mainly due to a decrease in insurance claims associated with the heavy
snowfalls that occurred in February 2014.

B The net loss ratio for voluntary automobile insurance improved by falling 3.6 points year on year due to a decrease in the number of
automobile accident claims handled.

B The net expense ratio excluding residential earthquake insurance and CALI improved to 51.8%, a decrease of 8.8 points year on year.

(Incurred losses)

B Although there was an improvement due to a decrease in the number of automobile accidents covered, incurred losses increased by 9.6
billion yen year on year due to the occurrence of domestic natural catastrophes such as Typhoon No. 15 (Goni) and others.

[Reference: Breakdown of impact of natural catastrophes by product line] (¥bn)
FY2014 1H FY2015 1H
Net Claims Paid Provisions for O/S Total Net Claims Paid Provisions for O/S Total
Fire and allied 22.7 -17.9 4.8 4.2 20.5 24.8
Marine - - - = = =
Personal accident 0.0 -0.0 0.0 0.0 -0.0 0.0
Voluntary automobile 2.9 -1.9 1.0 1.2 1.2 2.5
Other 0.4 -0.1 0.3 0.0 0.9 0.9
Total 26.2 -19.9 6.2 55 22.7 28.3
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l ADI (Non-consolidated): Company Expenses and Expense Ratios

Company expenses
(¥bn)
FY2014 1H FY2015 1H
YoY Change
Underwriting company expenses 95.4 92.3 -3.1
Loss adjustment expenses 26.9 30.3 33
Other 3.6 3.7 0.0
Total company expenses 126.1 126.4 0.3
Personnel expenses 58.5 63.3 4.8
Non-personnel expenses 61.9 57.4 -4.4
Taxes and contributions 5.6 5.6 -0.0
Commission and collection expenses 108.3 114.5 6.1
Expense ratios
FY2014 1H FY2015 1H
YoY Change

Net commission ratio 18.6% 18.7% 0.1 pt
Net company expense ratio 16.3% 15.0% -1.3 pt _
Net expense ratio 34.9% 33.7% -1.2 pt
Net expense ratio (excluding

37.2% 35.8% -1.4 pt
residential earthquake insurance and CALI) ° ° P

MS&AD Insurance Group Holdings, Inc.

M Although depreciation expenses decreased, total company expenses increased by 0.3 billion yen to 126.4
billion yen due to factors such as the internalization of a claims related service subsidiary company.

B Personnel expenses increased by 4.8 billion yen to 63.3 billion yen.

M Non-personnel expenses decreased by 4.4 billion yen year on year to 57.4 billion yen due to the effect of
efforts to reduce company expenses in addition to factors such as a decrease in depreciation expenses.

B Commissions and collection fees increased by 6.1 billion yen year on year to114.5 billion yen due to an
increase in premiums.

B The net expense ratio improved by 1.2 points year on year, to 33.7%.

B Excluding residential earthquake insurance and CALLI, the net expense ratio improved by 1.4 points year
on year, to 35.8%. (A breakdown is shown below.)

- Net commission ratio: 21.0% (up 0.1 points year on year)
- Net company expense ratio: 14.8% (down 1.6 points year on year)
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l ADI (Non-consolidated): Investment Performance M S & AD

Net investment profit

(¥bn)
Interest and dividends income 28.8 30.0 1.1
Trans_fer of investment income on deposit 93 9.2 0.0
premiums
Net interest and dividends income 19.5 20.7 1.2
Gains/(loss) on sales of securities 2.0 1.7 -0.3
Impairment losses on securities -0.8 -1.0 -0.1
Gains/(loss) on redemption of securities 0.0 1.2 -1.2
Gains/(loss) on derivative transactions -0.9 -0.5 0.4
Other -2.9 -3.6 - 0.6
Net investment income/(loss) 16.9 18.6 1.6
Sources of interest and dividends received

(¥bn)

Bonds 5.2 4.9 -0.2
Stock 9.0 9.7 0.6
Foreign securities 9.3 8.8 -0.4
Other securities 1.0 2.1 1.0
Loans 1.6 4:5 0.0
Land and buildings 2.2 2.1 -0.0
Other 0.2 0.6 0.3
Total 28.8 30.0 1.1

MS&AD Insurance Group Holdings, Inc

M Interest and dividend income increased by 1.1 billion yen year on year.

B Net interest and dividend income was 20.7 billion yen, up 1.2 billion yen year on year.

B Gains on sales of securities fell by 0.3 billion yen year on year.

B Losses on devaluation of securities increased by 0.1 billion yen year on year (a breakdown is shown below).

(¥bn)
e e
Bonds — = —
Stocks 0.7 1.0 0.2
Foreign securities 0.1 = -0.1
Other securites — — —
Total 0.8 1.0 0.1

B As aresult, net investment income increased by 1.6 billion yen year on year t018.6 billion yen.
[Reference: Breakdown of investment assets]

Deposits and savings, etc. 135.6 1445 8.8
Securities 2,573.0 2,499.0 -74.0
Bonds 940.2 947.6 7.3
Stock 898.3 825.2 -73.1
Foreign securities 691.0 681.4 -9.6
Other securities 43.3 44.6 1.3
Loans 226.2 223.3 -28
Land and buildings 168.5 165.0 -34
Total 3,103.4 3,032.0 -71.4
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. Mitsui Direct General

Key financial data
(¥bn)
FY2014 1H FY2015 1H
YoY Change
Net premiums written 17.1 18.1 1.0
Growth rate of net premiums written -2.1% 5.9% 8.0pt
Net loss ratio 77.8% 73.2% -4.6pt
Net expense ratio 22.4% 22.5% 0.1pt
Combined ratio 100.2% 95.7% -4.5pt
;r;:n.;r:z:slc))sses (including loss adjustment 15.1 15.7 06
Underwriting profit/(loss) -0.7 -1.5 -0.7
Net investment income/(loss) 0.0 0.0 -0.0
Ordinary profit/(loss) -0.6 -1.4 -0.7
Extraordinary income/(loss) ] -0.0 -0.0 -0.0
Net income/(—loss) per éur éhare -0.5 -1.2 -0.7
* Net loss ratio is on a “written-to-paid” basis.
Incurred losses
(¥bn)
FY2014 1H FY2015 1H
YoY Change
Incurred losses (including loss adjustment expenses) 15.1 15.7 0.6
Natural catastrophes 0.0 0.0 0.0
Other than natural catastrophes 15.0 ] 15.6 0.5 |
* Incurred losses = Net claims paid + loss adjustment expenses + |.3rovi5ion for outstanding claims

MS&AD Insurance Group Holdings, Inc.

Bl Net premiums written increased by 5.9% year on year to 18.1 billion yen.

M The net loss ratio was 73.2%, a decrease of 4.6 points year on year .

B The net expense ratio was 22.5%, an increase of 0.1 points year on year .

M The combined ratio improved by falling 4.5 points year on year to 95.7%.

B Underwriting loss was 1.5 billion yen, down 0.7 billion yen year on year.

M Interim net loss (per our equity share) was 1.2 billion yen, down 0.7 billion yen year on year.

[Reference: Non-consolidated solvency margin ratio]

End of FY2015 1H
Change

End of FY2014

Non-consolidated solvency margin ratio 255.9% 349.5% 93.6pt
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l MSI Aioi Life

Key financial data

(¥bn)
FY2014 1H el
YoY Chanage Change Ratio

Amount of new policies* 1,267.5 1,235.4 -32.1 -2.5%

Amount of policies in force* ot 54, 554.0 22,263.0 [Ceminn, 369.0 1.7%

Annualized premiums of new policies* 23.5 24.6 1.0 4.5%

of which, third sector insurance 7.2 6.7 -05 -7.1%
Annualized premiums of policies in force* g;‘tl,:';e,:ﬁgi”"mg 355.9 367.5 ﬁ;ﬁ:&mﬁ%, 11.5 3.3%

of which, third sector insurance E;?“:Zeﬁ;g'"m"g 70.5 74.7 Lﬁ;;”,ﬁ:;’gﬁ;:iv, 4.2 8.0%
Gross premiums income 215.3 7 2271 11.8 5.5% ]

Ordinary profit/(loss) 7.8 10.2 2.3 30.4%

Net Income/(loss) 3.4 51 1.6 49.1%

* Total sum of personal insurance and personal annuity insurance.

MS&AD Insurance Group Holdings, Inc.

B The amount of new policies decreased by 2.5% year on year, and the amount of policies in force increased
by 1.7% from the beginning of the period.

B Annualized premiums of new policies increased by 4.5% year on year, and annualized premiums of policies
in force increased by 3.3% from the beginning of the year.

M In the third sector, annualized premiums of new policies decreased by 7.1% year on year, but annualized
premiums of policies in force increased by 6.0% from the beginning of the year.

M Gross premiums income increased by 11.8 billion yen to 227.1 billion yen.
M Interim net income totaled 5.1 billion yen, an increase of 1.6 billion yen year on year.

[Reference: Non-consolidated solvency margin ratio]

End of FY2014 End of FY2015 1H
Change

Non-consolidated solvency margin ratio 1,429.9% 1,478.3% 48.4pt
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. MSI Primary Life

Key financial data
(¥bn)

FY2014 1H FY2015 1H
YoY Change Change Ratio
Amount of new policies 484.6 624.9 140.2 28.9%
Amount of policies in force ™9 4,421.0 4,464.0 e oey, 43.0 1.0%
Gross premiums income 498.0 650.5 152.4 30.6%
Ordinary profit/(loss) 10.7 30.4 19.7 184.0%
Net income/(loss) 8.1 211 12.9 158.4%

MS&AD Insurance Group Holdings, Inc.

M The amount of new policies was 624.9 billion yen (a year-on-year increase of 140.2 billion yen) due to strong
sales of foreign-denominated fixed whole life insurance and foreign denominated variable whole life
insurance.

B The amount of policies in force decreased only slightly to 4,464.0 billion yen (an increase of 43 billion yen
from the beginning of the year) due to the impact of falling share prices and the strong yen, despite a steady
increase in new policies.

M Gross premiums income were 650.5 billion yen (an increase of 152.4 billion yen)

B Ordinary profit was 30.4 billion yen, an increase of 19.7 billion yen year on year, mainly due to a decrease in
the provision for underwriting reserve as a result of rising Australian interest rates.

M Interim net income totaled 21.1 billion yen, a year-on-year increase of 12.9 hillion yen.

[Reference: Non-consolidated solvency margin ratio]

End of FY2014 End of FY2015 1H
Change

Non-consolidated solvency margin ratio 879.7% 1,054.5% +174.8pt
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l Overseas Subsidiaries

Net premiums written
(¥bn)
FY2014 1H FY2015 1H
YoY Change Growth
Overseas subsidiaries total 153.4 183.3 29.8 19.5%
Asia 74.0 89.0 15.0 20.4%
Europe 447 55.2 10.5 23.5%
Americas 21.0 247 3.7 17.6%
Reinsurance 13.7 14.3 0.5 4.3%
Net income
(¥bn)
FY2014 1H FY2015 1H
YoY Change
Overseas subsidiaries total 17.0 14.3 -2.6
Asia 9.6 9.5 -0.0
Europe 25 -23 -49
Americas 0.5 1.3 0.8
Reinsurance 4.1 57 1.5

MS&AD Insurance Group Holdings, Inc.

B Net premiums written by overseas subsidiaries increased in all regions, especially Asia, for an overall
increase of 29.8 hillion yen year on year, including a foreign exchange gain of 15.0 billion yen (net premiums
written increased by 14.7 billion yen, up 9.6%, on a local currency basis).

- By region, net premiums written increased significantly by 15.0 billion yen in Asia and 10.5 billion yen in Europe,
with a steady increase of 3.7 billion yen year on year in the Americas.

M Interim net income of overseas subsidiaries was 14.3 billion yen, a decrease of 2.6 billion yen year on year.

- In Europe, interim net income decreased by 4.9 billion yen due to the negative impact of the initial cost of the
acquisition of BIG.

- In reinsurance, net income increased by 1.5 billion yen due to fewer major losses caused by natural disasters.
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l MSI (Consolidated) MS&AD
Key financial data
(¥bn)
Net premiums written 860.3 953.0 92.6 10.8%
Ordinary profit/(loss) 82.9 71.6 -11.2 -13.5%
Net income/(loss) 56.9 53.8 -3.0 -5.4%
Breakdown of net premiums written Breakdown of net income
(¥bn) (¥bn)
MSI (Non-consalidated) 7291 801.5 724 9.9% MSI (Non-consolidated) 50.5 - 5 6
Overseas subsidiaries 131.2 151.4 201 15.4% Overseas subsidiaries 17.2 19.2 20
Consolidation adjustments
and Others ~108 - 0.3
* Net income of subsidiaries is on an equity stake basis.

MS&AD Insurance Group Holdings, Inc.
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l MSI (Non-consolidated)

Key financial data
(¥bn)

FY2014 FY2015 (Forecast)
YoY Change

Net premiums written | 1,445.8 | 1,521.0 | 751
Growth rate of net premiums written 4.4% 5.2% 0.8pt
~ Net loss ratio 62.2% 59.0% —3_2ptr

Net expense ratio 31.8% 31.0% _ -0.8pt
Combined ratio 94.0% 90.0% -4.0pt
g

Underwriting profit/(loss) 14.0 13.0 -1.0

Net investment profit/(loss) 158.3 141.4 -16.9

Ordinary profit/(loss) 171.3 149.0 -223

Extraordinary income/(loss) -33.7 -13.4 20.3

Net income/(loss) 89.1 104.0 14.8

(Excluding residential earthquake insurance and CALI)

Growth rate of net premiums written 4.5% 5.4% 0.9pt
Net loss ratio 59.4% 56.1% -3.3pt
Net expense ratio 33.9% 33.0% -0.9pt

* Net loss ratio is on a "written-to-paid” basis.

MS&AD Insurance Group Holdings, Inc.

M Net premiums written are forecast to increase by 75.1 billion yen, or 5.2% year on year, to 1,521.0 billion
yen.

B The net loss ratio is forecast to improve by 3.2 points year on year, to 59.0%, or 56.1% excluding residential
earthquake insurance and CALI.

B The net expense ratio is forecast to improve by 0.8 points year on year, to 31.0%, or 33.0% excluding
residential earthquake insurance and CALI.

Bl The combined ratio is forecast to improve by 4.0 points year on year, to 90%, or 89.1% excluding residential
earthquake insurance and CALI.

M Underwriting profit is forecast to decrease by 1.0 billion yen year on year t013.0 billion yen due to an
increase in natural catastrophe losses.

B Net investment income is forecast to decrease by 16.9 billion yen year on year to 141.4 billion yen mainly
due to a decrease in the gain on sales of securities.

M As a result of the above, ordinary profit is forecast to decrease by 22.3 billion yen year on year, to 149.0
billion yen.

B Extraordinary profit (loss) is forecast to be a loss of 13.4 billion yen, an improvement of 20.3 billion yen
compared to the previous year when an additional provision was made for the price fluctuation reserve.

M Net income is forecast to increase by 14.8 billion yen year on year, to 104.0 billion yen.
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. MSI (Non-consolidated): Premiums and Loss Ratios by Product Line
Net premiums written Net loss ratio
(¥bn)
FY2014 FY2015 (Forecast) FY2014 FY2015 (Forecast)
Growth YoY Change
Fire and allied 222.6 250.5 12.5% Fire and allied 67.0% 52.8% -14.2pt
Marine | 65.2 68.0 42% 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 1,445.8 1,521.0 5.2% Total 62.2% 59.0% -3.2pt
Excluding residential T Excluding residential T i
earthquake insurance 1,264.9 1,333.5 5.4% earthquake insurance 59.4% 56.1% -3.3pt
and CALI and CALI
Incurred losses (¥bn)
FY2014 FY2015 (Forecast)
YoY Change
Incurred losses (including loss adjustment expenses) "' 887.4 909.7 | 22.2
Natural catastrophes 15.1 43.5 28.3
Other than natural catastrophes 872.3 866.3 -6.0
*1: Incurred losses = net claims paid + loss adjustment expenses + provision for outstanding claims
*2: “Natural catastrophes” include domestic natural disasters occurring in the fiscal year and heavy snowfalls occurred in Feb. 2014 in Japan, and floods in
Thailand occurred in 2011. But the figures of FY 2015 excludes the impct of the Thailand floods because its impact became very small (the impact of FY
2014 :-4.9 billion yen).

MS&AD Insurance Group Holdings, Inc.

M Net premiums written are expected to increase by 5.2% across all lines due to factors such as the impact of
rush demand before the revision of fire insurance products, increased premiums written for marine
insurance as a result of reorganization by function, and increased voluntary automobile insurance premiums
resulting from the rate revision made during the previous period.

B The net loss ratio is forecast to improve by 3.2 points year on year to 59.0% mainly due to an improvement
in fire insurance that was subject to significant insurance claims in the previous year due to the heavy
snowfalls in February 2014, and increased premiums written.

M Excluding natural catastrophes, net loss ratios are forecast as follows:

FY2014 FY2015 (Forecast)
YoY Change
Fire and allied 42.3% 37.5% -4.8pt
Marine 49.8% 53.0% 3.2pt
Personal accident 58.6% 58.1% -0.5pt
Voluntary automobile 60.4% 58.9% -1.5pt
CALI 81.8% 79.6% -2.2pt
Other 48.3% 48.9% 0.6pt
Total 57.9% 56.1% -1.8pt

B 43 billion yen has been included for domestic natural catastrophes in the current fiscal year.
Fire: 37.5 billion yen, Voluntary auto: 3.0 billion yen, Others: 2.5 billion yen

M Incurred losses other than natural catastrophes are expected to decline by 6 billion yen year on year.
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. MSI (Non-consolidated): Company Expenses and Expense Ratios

Company expenses
(¥bn)
FY2014 FY2015 (Forecast)
YoY Change

Underwriting company expenses 205.6 206.3 0.5

Loss adjustment expenses 88.0 88.7 0.6

Cther 10.0 111 1.0

Total company expenses 303.7 306.0 202
" Personnel expenses 167.2 167.6 0.3

Non-personnel expenses 124.4 1225 -2.0
_Taxes and contributions 12.0 16.0 3.9

Commission and collection expenses 253.8 265.5 11.6

Expense ratios

FY2014 FY2015 (Forecast)
YoY Change

Net commission ratio 17.6% 17.5% | -0.1pt

Net company expense ratio 14.2% 13.6% -0.6pt

Net expense ratio 31.8% 31.0% -0.8pt

Net expense ratio (excluding residential o .

earthquake insurance and CALI) 53.9% #8.0% 0.3t

MS&AD Insurance Group Holdings, Inc.

M Total company expenses are forecast to increase by 2.2 billion yen year on year to 306.0 billion yen due to
expenses arising from the acquisition of Amlin.

B Personnel expenses are forecast to increase by 0.3 billion yen to 167.6 billion yen.

B Non-personnel expenses are forecast to decrease by 2.0 billion yen to 122.5 billion yen due to the effect of
efforts to reduce company expenses in addition to factors such as a decrease in depreciation expenses

B The net expense ratio is forecast to improve by 0.8 points year on year, to 31.0%.

M Excluding residential earthquake insurance and CALLI, the net expense ratio is forecast to improve by 0.9
points year on year, to 33.0%. (A breakdown is shown below.)
* Net commission ratio: 19.4% (down 0.1 points year on year)
- Net company expense ratio:13.6% (up 0.7 points year on year)
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. MSI (Non-consolidated): Investment Performance

Net investment profit

(¥bn)

MS&AD Insurance Group Holdings, Inc.

FY2014 FY2015 (Forecast)
YoY Change
Interest and dividends income 110.6 116.1 5.4
Transfer of investment income on deposit premiums -39.9 - 36.1 3.8
Net interest and dividends income 70.6 80.0 9.3
Gains/(loss) on sales of securities 90.0 79.2 -10.8
_Impairment losses on securities -33 -35 - 01
Gains/(loss) on redemption of securities 1.4 -0.0 -1.4
Gains/(loss) on derivative transactions 1.0 6.6 54
Other -1.4 -20.8 -19.3
Net investment income/(loss) 158.3 141.4 -16.9
Sources of interest and dividends received -
FY2014 FY2015 (Forecast)
YoY Change
Bonds 22.3 20.9 -1.4
_ Stock 415 442 2.6
Foreign securities 28.6 31.4 2.7
Other securities 2.8 4.9 2.0
Loans 7.5 6.2 -1.3
~Land and buildings 5.3 6.0 0.6
Other 2.3 25 0.1
Total 110.6 116.1 5.4

M Interest and dividend income are expected to increase by 5.4 billion yen year on year, to 116.1 billion yen,

mainly due to increased interest and dividends from domestic stocks and other securities.

Net interest and dividend income is forecast to be 80.0 billion yen, up 9.3 billion yen year on year.
M Gains on sales of securities are forecast to decrease 10.8 billion yen year on year, to 79.2 billion yen,

mainly due to a decrease in gains on the sales of domestic stocks.

B Losses on devaluation of securities are forecast to increase by 0.1 billion yen year on year to 3.5 billion

yen.

B Gains on derivative transactions are expected to increase by 5.4 billion yen year on year to 6.6 billion yen.
M Other interest and dividend income is forecast to decrease year on year by 19.3 billion yen to a loss of 20.8

billion yen.
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l ADI (Non-consolidated)

Key financial data

(¥bn)

FY2014 FY2015 (Forecast)
YoY Change

Net premiums written 1,160.8 1,191.0 30.1

Growth rate of net premiums written 1.4% 2.6% 1.2pt

Net loss ratio 63.2% 61.5% -1.7pt

Net expense ratio 35.0% 34.5% -0.5pt

Combined ratio 98.2% 96.0% -2.2pt
;)r;;::;;eei)losses (excluding loss adjustment 734.6 7350 0.3
 Underwriting profit/(loss) 147 23.0 8.2

Net investment profit/(loss) 51.5 30.0 -21.5

Ordinary profit/(loss) 68.9 54.0 -14.9

Extracrdinary income/(loss) -3.2 -15.0 -11.7
~ Net income/(loss) 39.4 31.0 -84
(Excluding residential earthquake insurance and CALI)

Growth rate of net premiums written 1.3% 2.7% 1.4pt

Net loss ratio 60.4% 58.7% -1.7pt
_Net expense ratio 37.2% 36.6% -0.6pt

Combined ratio 97.6% 95.3% -2.3pt

* Net loss ratio is on a "written-to-paid” basis.

MS&AD Insurance Group Holdings, Inc.

billion yen.

Net premiums written are forecast to increase by 30.1 billion yen, or 1.2 points year on year, to 1,191.0

The net loss ratio is forecast to improve by 1.7 points year on year, to 61.5%, or 58.7% excluding
residential earthquake insurance and CALI.

The net expense ratio is forecast to improve by 0.5 points year on year, to 34.5%, or 36.6% excluding
residential earthquake insurance and CALI.

The combined ratio is forecast to improve by 2.2 points year on year, to 96.0%, and improve by 2.3 points
to 95.3% excluding residential earthquake insurance and CALI.

Underwriting profit is forecast to improve by 8.2 billion yen to 23.0 billion yen due to automobile losses
continuing to be low and base profitability improving despite an increase in losses from domestic natural
catastrophes such as Typhoon No. 15 (Goni) and a decrease in the reversal of the catastrophe reserve
this fiscal year.

Net investment income is forecast to decrease by 21.5 billion yen year on year to 30.0 billion yen due to a
decrease in the gain on sales of securities.

As a result of the above, ordinary profit is forecast to decrease by 14.9 billion yen year on year, to 54.0
billion yen.

Extraordinary loss is forecast to worsen by 11.7 billion yen year on year to 15.0 billion yen due to the
absence of the transfer consideration for reorganization by function and the additional provision for the
price fluctuation reserve that were made last fiscal year, and the inclusion of early extra retirement
payments.

Net income is forecast to decrease by 8.4 billion yen year on year to 31.0 billion yen.
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l ADI (Non-consolidated) : Premiums and Loss Ratios by Product Line

Net premiums written Net loss ratio
(¥bn)
FY2014 FY2015 (Forecast) FY2014 FY2015 (Forecast)

Growth YoY Change
Fire and allied 144.9 166.2 14.7% Fire and allied 66.2% 56.9% -9.3pt
Marine 75 59 -221% Marine 62.4% 55.9% -6.5pt
Personal accident 69.5 63.9 -8.1% Personal accident 49.5% 52.1% 2.6 pt '
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% -13pt
Other 105.8 114.0 7.7% Other 55.1% 57.8% 27 pt
Total 1,160.8 1,191.0 2.6% Total 63.2% 61.5% - 1.7 pt

Excluding residential Excluding residential

0 o o B
earthquake insurance and CALI 9926 S S earthquake insurance and CALI 60.4% ST i
Incurred losses
(¥bn)
FY2014 FY2015 (Forecast)
YoY Change
Incurred losses (including loss adjustment expenses) ' 734.6 735.0 0.3
Natural catastrophes 2 12.1 32.1 19.9
Other than natural catastrophes 722.5 702.9 -19.6

*1: Incurred losses = net claims paid + loss adjustment expenses + provision for outstanding claims

*2: “Natural catastrophes” include domestic natural disasters occurring in the fiscal year and heavy snowfalls occurred in Feb. 2014 in Japan, and floods in
Thailand occurred in 2011. But the figures of FY 2015 excludes the impact of the Thailand floods because its impact became very small. (the impact for FY
2014 :-0.1 billion yen).

MS&AD Insurance Group Holdings, Inc.

M Net premiums written are forecast to increase by 2.6% across all lines, mainly in fire insurance.

B Although claims due to the heavy snowfalls in February 2014 decreased, the improvement in the net loss
ratio was limited to 1.7 points year on year due to an increase in the losses on domestic natural catastrophes
such as Typhoon No. 15 (Goni).

B Excluding natural catastrophes, net loss ratios are forecast as follows:

FY2014 FY2015 (Forecast)
YoY Change
Fire and allied 43.7% 41.5% -2.2pt
Marine 62.4% 55.9% -6.5pt
Personal accident 49.4% 52.1% 2.7 pt
Voluntary automobile 60.6% 59.3% -1.3pt
CALI 80.2% 78.9% -1.3pt
Other 53.8% 56.9% 3.1pt
Total 60.0% 59.0% -1.0pt

M 32.0 billion yen has been included for domestic natural disasters in the current fiscal year.
Fire: 27.0 billion yen, Voluntary auto: 4.0 billion yen, Others: 1.0 billion yen

B Incurred losses other than natural catastrophes are expected to decrease by 19.6 billion yen due to
improvements in losses associated with the decrease in the number of automobile accidents handled.
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l ADI (Non-consolidated) : Company Expenses and Expense Ratios

Company expenses
(¥bn)
FY2014 FY2015 (Forecast)
YoY Change

Underwriting company expenses 190.2 187.1 - 3.1
_Loss adjustment expenses 56.0 62.0 59

Other 7.8 il - 0.1

Total company expenses | 254.0 256.8 2.7

Personnel expenses 119.1 127.8 8.6

Non-personnel expenses 123.9 117.9 -6.0

Taxes and contributions 11.0 1.1 0.0

Commission and collection expenses 216.0 223.2 71

Expense ratios

FY2014 FY2015 (Forecast)
YoY Change

Net commission ratio 18.6% 18.7% 01

Net company expense ratio 16.4% 15.7% -0.7

Net expense ratio [ 35.0% 34.5% -05

Net expense ratio (excluding residential o N B
_earthquake insurance and CALI) " pate oo

MS&AD Insurance Group Holdings, Inc.

B Although depreciation expenses are forecast to decrease, total company expenses are forecast to increase
by 2.7 billion yen to 256.8 billion yen due to factors such as the internalization of a claims related service
subsidiary.

M Personnel expenses are forecast to increase by 8.6 hillion yen to 127.8 billion yen.

B Non-personnel expenses are forecast to decrease by 6.0 billion yen year on year to 117.9 billion yen due to

the effect of efforts to reduce company expenses in addition to factors such as a decrease in depreciation
expenses

B Commissions and collection fees are forecast to increase by 7.1 billion yen year on year to 223.2 billion yen
due to an increase in premiums.
B The net expense ratio is forecast to improve by 0.5 points year on year, to 34.5%.

M Excluding residential earthquake insurance and CALLI, the net expense ratio is expected to improve by 0.6
points year on year, to 36.6%. (A breakdown is shown below.)
e Net commission ratio 21.1 % (up 0.2 points year on year)
¢ Net company expense ratio 15.6 % (down 0.7 points year on year)
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l ADI (Non-consolidated) : Investment Performance

Net investment profit

(¥bn)

FY2014 FY2015 (Forecast)
YoY Change
Interest and dividends income 59.0 55.0 -4.0
Transfer of investment income on deposit premiums -18.8 -18.0 0.8
Net interest and dividends income 40.1 37.0 -31
Gains/(loss) on sales of securities 19.9 4.0 -15.9
Impairment losses on securities -0.0 -3.0 -29
Gains/(loss) on redemption of securities 0.0 1.2 1.1
Gains/(loss) on derivative transactions -21 -20 0.1
Other -6.4 -7.2 -0.7
Net investment profit/(loss) 515 30.0 -215
Sources of interest and dividends received _—
FY2014 FY2015 (Forecast)
YoY Change

Bonds 10.2 9.8 -0.4
~ Stock 15.5 16.9 1.8
_Foreign securities 20.9 18.1 -2.8
Other securities 3.9 2:3 -1.6
Loans 3.2 3.1 - 0.1
Land and buildings 4.3 4.3 -0.0
Other L 06 0.5 -0.1
Total 59.0 55.0 -4.0

MS&AD Insurance Group Holdings, Inc.

B Interest and dividend income is forecast to decrease by 4.0 billion yen year on year, to 55.0 billion yen.

M Net interest and dividend income is forecast to decrease by 3.1 billion yen year on year, to 37.0 billion yen.
B Gains on sale of securities are forecast to fall by 15.9 billion yen year on year, to 4.0 billion yen.

M Losses on devaluation of securities are forecast to increase by 2.9 billion yen year on year to 3.0 billion yen.
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l Mitsui Direct General

Key financial data

(¥bn)
FY2014 FY2015 (Forecast)
YoY Change
Net premiums written 35.0 36.2 1.2
Growth rate of net premiums written -1.4% 3.5% 4.9pt
Ordinary profit/(loss) -4.2 -29 1.2
Net income/(loss) per our share - 3.1 -24 0.7

MS&AD Insurance Group Holdings, Inc.

B Net premiums written are forecast to increase by 3.5% year on year to 36.2 billion yen.
M Ordinary loss is forecast to improve by 1.2 billion yen to 2.9 billion yen year on year.
B Net income (per our equity share) is forecast to be a loss of 2.4 billion yen.
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l MSI Aioi Life

Key financial data
(¥bn)

FY2014 FY2015 (Forecast)
Growth / YoY Change
Amount of new policies* 2,481.1 2,487.0 0.2%
Amount of policies in force* 46.4 49.6 6.9%
Annualized premiums of new policies* 21,894.0 22,600.0 3.2%
Annualized premiums of policies in force* 355.9 378.0 6.2%
Gross premiums income 441.8 457.0 15.2
Ordinary profit/(loss) 15.9 13.7 -23
Net income/(loss) 4.4 3.0 -1.4

* Total sum of personal insurance and personal annuity insurance.

MS&AD Insurance Group Holdings, Inc.

M The amount of new policies is forecast to increase by 0.2% year on year to 2,487.0 billion yen and
annualized premiums of new policies are forecast to increase by 6.9% to 49.6 billion yen.

Bl The amount of policies in force is forecast to increase by 3.2% year on year to 22,600.0 billion yen and
annualized premiums of policies in force are forecast to increase by 6.2% to 378.0 billion yen.
M Gross premiums income are forecast to increase by 15.2 billion yen to 457.0 billion yen year on year.

B Net income is forecast to decrease by 1.4 billion yen to 3.0 billion yen year on year due to an increase in the

underwriting reserve associated with the increase in new policies and a decrease in gains on the sale of
bonds.
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. MSI Primary Life

Key financial data
(¥bn)

FY2014 FY2015(Forecast)
YoY Change
Amount of new policies 1,024.7 1,108.8 8.2%
Amount of policies in force ' 4,421.0 4,615.3 4.4%
Gross premiums income 1,054.0 1,150.0 95.9
Ordinary profit/(loss) 17.7 25.6 7.9
Net income/(loss) 12.4 17.0 4.5

MS&AD Insurance Group Holdings, Inc.

B The amount of new policies is forecast to increase by 8.2% year on year to 1,108.8 billion yen.

B The amount of policies in force is forecast to increase by 4.4% year on year to 4,615.3 billion yen.

B Gross premiums income are forecast to increase by 95.9 billion yen year on year to 1,150.0 billion yen.
M Ordinary profit is forecast to increase by 7.9 billion yen year on year to 25.6 billion yen.

B Net income is forecast to increase by 4.5 billion yen year on year to 17.0 billion yen.
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l Overseas Subsidiaries
Net premiums written
(¥bn)
FY2014 FY2015(Forecast)
YoY Change Growth
Overseas subsidiaries total 293.2 341.0 47.7 16.3%
Asia* 149.7 171.8 22.0 14.8%
Europe 82.6 103.8 211 25.6%
Americas 41.7 45.7 3.9 9.4%
Reinsurance 19.1 19.6 0.5 2.7%
Net income
(¥on)
FY2014 FY2015 (Forecast)
YoY Change
Overseas subsidiaries total 35.0 27.0 -8.0
 psiat ' 17.9 16.2 17
Europe 4.6 - 26 -72
Americas 1.3 34 1.9
Reinsurance 11.0 10.1 l -1.0
* Asia includes Australia.

MS&AD Insurance Group Holdings, Inc.

B Net premiums written are forecast to increase by 47.7 billion yen year on year to 341.0 billion yen due to
the expansion of business and the impact of foreign exchange in each region, and the effect of the new
consolidation of the BIG business.

B Net income is forecast to decrease by 8.0 billion yen year on year to 27.0 billion yen. This decrease in
income in Europe includes costs for strengthening the organization in the first fiscal year of the BIG
business.
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l MSI and ADI (Simple sum of Non-consolidated)

Key financial data

Net premiums written

Growth rate of net premiums written

Net loss ratio

Net expense ratio

Combined ratio

Incurred losses(excluding loss adjustment expenses)
Underwriting profit/(loss)

Net investment income/(loss)

Ordinary profit/(loss)
Extraordinary income/(loss)
Net income/(loss)

(Excluding residential earthquake insurance and CALI)
Growth rate of net premiums written

Net loss ratio

Net expense ratio

Combined ratio

* Net loss ratio is on a “written-to-paid” basis.

MS&AD Insurance Group Holdings, Inc.

FY2015 1H
YoY Change
1,415.1 102.3
7.8% 5.1 pt
53.8% -8.5 pt
31.5% -1.5 pt
85.3% -10.0 pt
813.0 30.3
-0.2 -68.0
80.5 19.2
78.6 -49.9
-5.1 -12.6
59.2 -37.8
8.3% 6.1 pt
50.4% -9.1 pt
33.4% -1.8 pt
83.8% -10.9 pt

(¥bn)
FY2015 (Forecast)

YoY Change
2,712.0 105.3
4.0% 0.9pt
60.1% -2.5pt
32.5% -0.7pt
92.6% -3.2pt
1,644.7 22.5
36.0 7.2
171.4 -38.4
203.0 -37.3
-28.4 8.5
135.0 6.4
4.2% 1.1pt
57.2% -2.6pt
34.6% -0.7pt
91.8% -3.3pt

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

Net premiums written

(¥bn)
FY2015 1H FY2015 (Forecast)
Growth Growth

Fire and allied 2410 39.2% 416.7 13.4%
Marine 384 3.9% 73.9 1.4%
Personal accident 108.3 -5.9% 204.7 -6.6%
Voluntary automobile 665.3 2.7% 1,315.9 1.9%
CALI 1835 4.6% 357.8 2.9%
Other 1784  8.7% 343.0 11.4%
Total 14151 7.8% 2,7120 4.0%
Excluding residential
earthquake insurance and 1,2309 8.3% 23528 4.2%

CALI

Incurred losses

Incurred losses (including loss adjustment expenses)’!

Natural catastrophes 2

Other than natural catastrophes

*1: Incurred losses = net claims paid + provision for outstanding claims

billion yen, FY 2014 : -5.1 billion yen).

MS&AD Insurance Group Holdings, Inc.

Net loss ratio

Fire and allied
Marine

Personal accident
Voluntary automobile
CALI

Other

Total

Excluding residential

earthquake insurance and
CALI

FY2015 1H
YoY Change

30.3

46.2
-15.8

813.0

63.5
749.4

FY2015 1H FY2015 (Forecast)
YoY Change YoY Change
40.3% -40.5pt 54.4% -12.3pt
495%  -0.1pt 53.4%  2.2pt
52.6% -0.8pt 56.3% 0.5 pt
55.9% - 3.3pt 59.6% - 1.4pt
77.0% -3.7pt 79.3% -1.7pt
425% -2.0pt 52.5%  0.9pt
53.8% -85pt 60.1% -25pt
504% -9.1pt 57.2% -2.6pt

(¥bn)

FY2015 (Forecast)
YoY Change

1,644.7 225

75.6 48.3

1,569.2 -25.7
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*2: “Natural catastrophes” include domestic natural disasters occurring in the fiscal year and heavy snowfalls occurred in Feb. 2014 in Japan, and floods in Thailand
occurred in 2011. But the figures of FY 2015 excludes the impact of the Thailand floods because its impact became very small (the impact of FY 2014 1H : -0.0




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

Company expenses

residential earthquake insurance and CALI)

(¥bn)
FY2015 1H FY2015 (Forecast)
YoY Change YoY Change
Underwriting company expenses 189.7 -7.1 393.4 -2.5
Loss adjustment expenses 72.7 3.6 150.7 6.5
Other 8.9 0.7 18.8 0.9
Total company expenses 271.5 -2.8 562.8 4.9
Personnel expenses 147.4 4.4 295.4 9.0
Non-personnel expenses 111.8 -7.6 240.4 -8.0
Taxes and contributions 12.2 0.3 27.1 3.9
Commission and collection expenses 255.7 19.3 488.7 18.8
Expense ratios
FY2015 1H FY2015 (Forecast)
YoY Change YoY Change
Net commission ratio 18.1% 0.1 pt 18.0% 0.0 pt
Net company expense ratio 13.4% -1.6 pt 14.5% -0.7 pt
Net expense ratio 31.5% -1.5 pt 32.5% -0.7 pt
Net expense ratio (excluding 33.4% 1.8 pt 34.6% 0.7 pt

MS&AD Insurance Group Holdings, Inc.

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

Net investment profit

(¥bn)
FY2015 1H FY2015 (Forecast)
YoY Change YoY Change
Interest and dividends income 83.9 -15 171.1 14
Transfer of investment income on deposit premiums - 275 15 -54.1 4.7
Net interest and dividends income 56.3 - 0.0 117.0 6.1
Gains/(loss) on sales of securities 37.0 25.3 83.2 - 26.8
Impairment losses on securities -4.4 0.1 - 6.5 -3.0
Gains/(loss) on redemption of securities 14 1.0 1.2 -0.3
Gains/(loss) on derivative transactions 3.3 2.6 4.6 5.5
Other -13.2 -9.9 -28.0 -20.0
Net investment profit/(loss) 80.5 19.2 171.4 -38.4
Sources of interest and dividends received o)
FY2015 1H FY2015 (Forecast)
YoY Change YoY Change

Bonds 15.6 -0.9 30.7 -1.9
Stock 34.6 2.5 61.1 4.0
Foreign securities 18.0 - 4.6 49.5 -0.1
Other securities 3.8 1.7 7.2 0.4
Loans 4.8 - 0.7 9.3 -15
Land and buildings 5.2 0.3 10.3 0.5
Other 1.7 0.3 3.0 0.0
Total 83.9 -15 171.1 1.4

MS&AD Insurance Group Holdings, Inc.

Upper Slide : Appendix 30 Lower Slide : Appendix 31




Advancing with you

INSURANCE GROUP

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/





