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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
* 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.

Notice relating to Forward-looking Statements etc.

Important Information

This presentation has been prepared, in any jurisdiction, for the purpose of publicly announcing the acquisition of shares by Mitsui Sumitomo Insurance
Company, Limited ("MSI"), a subsidiary of MS&AD Insurance Group Holdings, Inc. ("MS&AD Holdings", MS&AD Holdings and MSI collectively,
"MS&AD") which results in the change of subsidiary of MSI, and not for the purpose of soliciting investment or engaging in any other similar activities
within or outside Japan.

The information contained herein does not, and is not intended to, constitute an offer to sell securities in the United States. In the United States, no
securities may be offered or sold unless registered under the Securities Act of 1933 or pursuant to an exemption from such registration.

Forward-looking Statements

This presentation contains forward-looking statements. These forward-looking statements are based on MS&AD’s current assumptions, expectations
and beliefs in light of the information currently possessed by it and involve known and unknown risks, uncertainties and other factors. Such risks,
uncertainties and other factors may cause MS&AD’s actual results, financial position or cash flows to be materially different from any future results,
financial position or cash flows expressed or implied by these forward-looking statements. These risks, uncertainties and other factors include those
contained in the MS&AD’s latest Annual Securities Report and Quarterly Securities Report etc., and MS&AD undertakes no obligation to publicly
update or revise any forward-looking statements.
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) Today’s Highlights

Rationale for the Acquisition of First Capital

(1) Enhance profitability and realize further growth in Singapore

« Become a No.1 insurer in Singapore

« Expand underwriting portfolio of local commercial risks in the ASEAN region

(2) Further strengthen our leading position in the ASEAN region

« Secure our No.1 position in the ASEAN region

* Achieve growth synergies across the ASEAN region

Global Partnership with Fairfax

« Enhance further growth of international business by forming an alliance with Fairfax, a

global insurance and financial group with a presence in more than 30 countries,

especially with a great presence in North America and the Lloyd’s market.
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. 1. Overview of the Transaction

MSI to acquire 97.7% of First Capital’s issued share capital in cash from Fairfax Asia
Limited™

Proposed Transaction

Common shares of First Capital: Approximately USD 1.6billion (¥174.4 billion)™

AggregaLech;qUISItlon Advisory and other fees: Approximately ¥1.1 billion

Total consideration: Approximately ¥175.5 billion

N e N -0 i g USD 65.5 per First Capital’s common share
Share * The Acquisition Price represents 3.3x to First Capital’'s Net Assets per share

(1o Ela e Nelolo o\ | B8 Approximately ¥123.0 billion
(estimate) (Aggregate Acquisition Price — Net Assets of First Capital (end of FY2016))™

Cash on hand

* No plan for equity financing

Source of Funds

S CEHERRE NI RIS Planned to close in 4Q FY2017 (January — March 2018) subject to customary
Closing regulatory approvals

*1 An intermediate holding company *2 1USD=¥109
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. 2. Overview of First Capital (1) Company Overview

*The largest property and casualty insurer in Singapore
*Has strengths in commercial property and marine hull insurance in Singapore and the ASEAN region

Founded:
Headquarters:
Representative:
Employees*:

GPW-2:

Consolidated Net
Profit-2:

Consolidated Net
Assets*1:

Rating*1:

Major
Shareholders:

*1 As of the end of FY2016
*2 Actual for FY2016
*3 1SGD=¥80

GPW by Country (2016)

Philippines
2%
Taiwan =

1950
Singapore
CEO/ Ramaswamy Athappan

Approximately 160
3%

Thailand
3%

Malaysia
10%

SGD 542 million
(Approx. ¥43.4 billion+*3)

SGD 89 million
(Approx. ¥7.2 billion+3)

SGD 664 million

“Indonesia
11%

GPW by Line of Business (2016)

(Approx. ¥53.1 billion+3) Others
20% Fire
A, Excellent (A.M. Best) 36%
Fairfax Asia Limited: 97.7% Motor
Others: 2.3% 20% Marine
(Hull,
Cargo)
24%

MS&AD Insurance Group Holdings, Inc. 5




. 2. Overview of First Capital (2) First Capital’s Strengths

« Leading player in the Singapore insurance market
Strong Presence (The largest property and casual insurer in terms of
in Singaporean gross premiums written)

I e =0V ElR/ei& °* Strengths in underwriting corporate/commercial risks
in the Asian region

« Stable and high profitability with 5-year average Net
COR*1; 76%, ROE: 15%

- Diversified revenues and well-balanced portfolio across

High Profitability geographies and lines of business

« Stable profit structure with appropriate line size
management and low concentration of natural
catastrophe risks

Strong Business « Strong and stable relationships W|_th clients, reinsurers
and brokers, under a company philosophy that values
trusted relationship with business partners

Base

*1 Combined Ratio
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3. Rationale for the Acquisition

(1) Enhance profitability and realize further growth in Singapore
* Having the largest property and casualty insurer in Singapore, First Capital, into our group, we will achieve a top position in Singapore.

* First Capital has a strength in underwriting Asian local commercial risks in the Singaporean market, the insurance hub of the Asian region, which fits well with
MSI who has a competitive advantage in retail and SME business.

Ranking of General Insurers in ]
Singapore by Gross Premium Complementing

First Capital
VSIG SGP Each Other’s Strengths P
> }_880
tEirst Capital |'
e ———————
Company A
pany i 484
Company B 411
Company C 410
f lllllllllllllllllllllllllllll N EEEEEEEEEEEEEESEEEESEEEEESEEEEEEEEEESE :
Company D 311
Company E 259 : i
Company F 239 (Individué (SME)
Company G 226 -
Company H i 209 Source: Calculated by MS&AD based
SR on the published data by Monetary
7 Authority of Singapore (excluding M S &AD
Company J 181 Lloyd’'s scheme and reinsurers) INSURANCE GROUP
0 200 400 600 800 (SGD mil.)
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3. Rationale for the Acquisition
(1) Enhance profitability and realize further growth in Singapore

* Mutually improve growth prospects by capturing First Capital’s profitability as well as complementing
each other’s strengths

(SSGOCI)D mil.) Top Line (GPW)

550 -

500 -

450

100% ~

75% -

50%

Source: First Capital’s Annual Report2011~ 2016
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CAGR*1 : 4.4%
(2011 - 2016)

548 542
532
496 499
2012 2013 2014 2015 2016
Historical Combined Ratio
85% 82% 5Y Average :
75.8%
(2012 - 2016)
74% 71%
67%

2012 2013 2014 2015 2016

CRUBl  Bottom Line (Net Profit) |

75 -

50

20% ~

15% -

10%

CAGR*™ : 14.0%

(2011 - 2016) 89
79 80
54 55
2012 2013 2014 2015 2016
Historical ROE
17%
17% 5Y Average :
15.6%
a0 (2012 - 2016)
15% 14%
2012 2013 2014 2015 2016

*I CAGR (Compound Average Growth Rate): 5-year average from 2011 to 2016



3. Rationale for the Acquisition

(2) Further Strengthen our leading position in the ASEAN Region

*Secure our leading position in the ASEAN region by welcoming First Capital which is a leading insurance
company in the ASEAN region in terms of both GWP and profit.

*Expand new business by utilizing First Capital’s know-how on retail business and digital technologies and

our network in the ASEAN region.

MS&AD Group’s Ranking in
ASEAN Markets

(Based on 2015 Gross Premiums)

Myanmar Laos (4t)

Thailand (5t) Philippines (4™)

_ Vietnam (13%)
Cambodia (4t)

Malaysia (29 Brunei

Singapore (1st)"

Indonesia (13t)

(Source) MS&AD compilation based on public data of general insurance

companies in each country (FY 2015 gross written premium basis)
*1 Simple sum of FY2015 GWPs of MSIG SGP and First Capital

Synergies in ASEAN region

First Capital | Limited
MS&AD A!TIR!-‘:\PC:WQ::'umnc. mite

INSURANCE GROUP <<>3
Network spanning Know-how on retail
all ASEAN business and

countries digital technologies

—

Develop new business across all
ASEAN countries
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. 4. Enhance further growth through a Strategic Alliance with Fairfax

Fairfax is a global insurance and financial group with insurance subsidiaries in more than 30 countries

*The global partnership with Fairfax in areas including reinsurance and digital technologies will
enable further growth in our international business

(O EEmes O\ [ BEA )

Insurance and financial Global insurance and financial
services group with a presence group with insurance subsidiaries
in 42 countries and regions in more than 30 countries

« Strong presence in the U.S. and Lloyd’s

_ <<>3 » Organization in the group that
* Strong presence in Japan, ASEAN researches and develops innovative
and Lloyd’s digital technologies.

« Global underwriting network

« Strong retail business network in Asia

L o0 Nemlw]
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. 4. Impact on Group Core Profit and Group ROE

*Improves Group Core Profit by +¥7.0 billion and Group ROE by +0.3pt based on FY2016 actual results

Impact on Group Core Profit and Group ROE (based on FY2016 results)

Group Core Profit ¥213.7billion + ¥7 .0billion™ ¥220.7billion

Group ROE 7.9% +0.3pt™? 8.2%

*1 Net Impact on Group Core Profit =Net Income (First Capital FY2016) (1SGD=¥80)x97.7%
*2 Net Impact on Group ROE

= Net Income (First Capital FY2016 )x97.7%/ MS&AD Group'‘s consolidated total net assets excluding equity warrant and
non-controlling interests (average of beginning and ending amounts of B/S) in FY2016) (1SGD=¥380)
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. [Appendix] Overview of Fairfax Group

* A global insurance and financial group with insurance subsidiaries in over 30 countries
* Has a strong presence in the U.S. and Lloyd’s and an organization that conducts research and development of innovative

digital technologies
FAI RFAX RIVERSTONE

FINANCIAL HOLDINGS LIMITED
*:0rganization Chart as of the end of FY2016 Manager Of_global
¥1.1 Trillion* runoff business

] ' LLOYDS

Northbridge Eﬂumm“m ‘ﬂm ‘@{_m-hn]h

‘ BRIT ‘| sic| | others

¥120.0B*t  ¥220.0B"*  ¥90.0B*t ¥260.0B** ¥210.0B* 80.0B™ ¥140.0B"t

Canada U.S. P&C U.S. U.S. Lloyd’s Asia New markets
P&C Specialty Work comp Reinsurance Holding Co.
« First Capital » Group Re
!’?ALLIED Allied World  Falcon, Hong Kong -« Polish Re
4. WORLD - Pacific, Malaysia « Advent
. : : %1 * AMAG, Indonesia + Fairfax Brasil
. X'S' .P&g' bSpf:C'.a::ty' Re'Jnslurzaglcs (¥335.08™) . Fairfirst, Sri Lanka  + Colonnade, CEE
cquire y Fairfax:in July, « ICICI Lombard, India « Bryte, South Africa
« Alltrust, China * Gulf Ins., Kuwait
Source : Calculated by MS&AD based on presentation e Falcon Thailand « Eurolife, Greece
documents of Fairfax Annual Meeting 2017 (April 20, 2017) . BIC, Vietnam - AIG, CEE and LATAM

*1 2016 GWP (gross written premiums) Ex. rate USD1=¥109
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. [Appendix] Impact on Group Core Profit

MS&AD MS&AD + First Capital
(FY2016 Actual) (FY2016 Actual Combined Basis)
- Financial Services/
Financial Services/ Risk-Related Services
E'? Risk-Related Services 0.2% %0/ 0
8 \ 0
O . International 19.0%
A International £, o 5o, e o
@)
o
(-I§ Domestic Life /11'8% Domestic D Lif i Domestic
I omestic Life I
-.? \ Non-Life / \ Non-Life
=
~+
¥213.7 billion ¥220.9 billion
Group Core Profit of International Business
¥41.7 billion
¥34.6billion
MS&AD MS&AD + First Capital
(FY2016 Actual) (FY2016 Actual Combined Basis)
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. [Appendix] Calculation Methods of “Group Core Profit” and “Group ROE”

Consolidated net income

AN

(gains/losses on sales etc.)

et evaluation gains/losses on credit derivatives

\_/

Other incidental factors 1

— < Net capital gains/losses on stock portfolio
(»

NN

+ Equity in earnings of the non-consolidated group
companies

Consolidated total net assets excluding equity warrant and non-
controlling interests (average of beginning and ending amounts of B/S)

* 1 Extraordinary income/loss after-tax (excluding provision for/reversal of reserve for price fluctuation), amortization of goodwill and
other
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