Materials for FY2014 Results Briefing - Conference Call
May 20, 2015 (Wed)
MS &AD

INSURANCE GROUP

MS&AD Insurance Group Holdings, Inc.

| amNampeiYanagawaf MS&AD Holdings.

Thank you for finding the time in your busy schedules to participate in our conferenc
call today.
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Abbreviations of Company Names Used in this Presentation

* MS&AD Holdings MS&AD Insurance Group Holdings, Inc.

« Mitsui Sumitomo Insurance, MS| Mitsui Sumitomo Insurance Co., Ltd.

+ Aioi Nissay Dowa Insurance, ADI Aioi Nissay Dowa Insurance Co., Ltd.

* Mitsui Direct General Insurance, Mitsui Direct General Mitsui Direct General Insurance Co., Ltd.

* MSI Aioi Life Mitsui Sumitomo Aioi Life Insurance Co., Ltd.

* MSI Primary Life Mitsui Sumitomo Primary Life Insurance Co., Ltd.

Group Core Profit

Group ROE

Definition of “Group Core Profit” and “Group ROE”

Consolidated net income

- Net capital gains/losses on stock portfolio (gains/losses on sales etc.)
- Net evaluation gains/losses on credit derivatives

- Other incidental factors

+ Equity in earnings of the non-consolidated group companies

Group Core Profit
-+ Consolidated total net assets excluding minority interests
(average of beginning and ending amounts of B/S)
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l 1. Consolidated Earnings for FY 2014 (1) - Overview (i)

+ Net premiums written rose by 4.7% year on year to 2,940.7 billion yen due to solid performance by both domestic non-life
insurance companies and overseas subsidiaries.

+ Life insurance premiums rose by a substantial 6.3% year on year to 721.7 billion yen due to significant sales growth at MSI Primary
Life along with increased sales at MSI Aioi Life.

(¥bn)
FY2013 FY2014
Results Results YoY Change Growth
g:jfé\g;ﬂ:;gp:ﬁ:qs from policyholders) 3,069.3 3,213.0 143.7 4.7%
Net premiums written* 2,809.5 2,940.7 131.1 4.7%
Mitsui Sumitomo Insurance 1,384.5 1,445.8 61.3 4.4%
Aioi Nissay Dowa Insurance 1,144.6 1,160.8 16.2 1.4%
Mitsui Direct General Insurance 35.5 35.0 -0.5 -1.4%
Overseas subsidiaries 240.6 293.2 52.6 21.9%
Life insurance premiums 678.9 721.7 42.7 6.3%

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

< Reference: Gross life insurance premiums >

FY2013 FY2014

Results Results YoY Change Growth
MSI Aioi Life 416.7 441.8 25.0 6.0%
MSI Primary Life 826.4 1,054.0 227.6 27.5%

MS&AD Insurance Group Holdings, Inc. 1

<

tftSrasS t2271 I KS FTANRG LI ISz {ftARS mx
S £ f o€

l.:.l
Results Briefing/ 2y F SNBy OS /

| will begin with explaining the Group's top line.

Thanks to contributions from increased premiums at domesticlifennsurance
companies and also overseas subsidiaries, net premiums written increased by 131.1
billion yen, or 4.7% yeaon-year to 2,940.7 billion yen.

Meanwhile, life insurance premiums increased by 42.7 billion yen, or 6.3% to 721.7
billion yen due to sales by MSI Primary Life remaining strong while premiums also
increased at MSI Aioi Life.




l 2. Consolidated Earnings for FY 2014 (1) - Overview (ii)
+ Ordinary profit increased by 96.8 billion yen year-on-year to 287.0 billion yen, due to improved performance of MSI, ADI and
overseas subsidiaries.
+ Net income increased by 42.7 billion yen year to year to 136.2 billion yen.
(bn)
FY2013 FY2014
Results Results YoY Change Change Ratio
Ordinary profit 190.2 287.0 96.8 50.9%
Mitsui Sumitomo Insurance 101.9 171.3 69.3 68.0%
Aioi Nissay Dowa Insurance 27.8 68.9 41.0 147.2%
Mitsui Direct General Insurance 0.2 -4.2 -4.5 - 1517.3%
MSI Aioi Life 17.4 15.9 -1.5 - 8.7%
MSI Primary Life 39.8 17.7 - 221 - 55.5%
Overseas subsidiaries 29.8 44.8 14.9 49.9%
Consolidation adjustments, etc. - 27.1 -27.5 -0.3 -
Net income™’ 93.4 136.2 427 45.8%
Mitsui Sumitomo Insurance 58.0 89.1 31.0 53.5%
Aioi Nissay Dowa Insurance 13.1 39.4 26.3 201.2%
Mitsui Direct General Insurance 0.1 -31 -3.3 - 1965.2%
MSI Aioi Life 6.6 4.4 -22 -34.1%
MSI Primary Life 17.9 12.4 -55 - 30.7%
Overseas subsidiaries 19.9 35.0 15.0 75.7%
Consolidation adjustments, efc. -22.4 -41.0 -18.6 =
*1 Net income of subsidiaries is on equity stake basis, same hereafter.
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Next, please look at Slide 2.

As shown in the top section of the slide, the Group's consolidated ordinary profit
increased by 96.8 billion yen yean-year to 287 billion yen.

The main factors behind this included a 69.3 billion yen increase in income at Mitsu
Sumitomo Insurance and a 41 billion yen increase in income at Aioi Nissay Dowa
Insurance.

Further, the net income shown in the bottom section increased by 42.7 billion yen
yearon-year to 136.2 billion yen, despite the negative impact of the lowered
corporate income tax rate amounting to 25.6 billion yen.




Next, please look at Slide 3.
Group core profit increased by 60.9 billion yen yearyear, to 155.7 billion yen.
Furthermore, Group ROE was up 1.4 points yeayear to 5.9%.

Also, as announced on May 7, the yead cash dividend for FY2014 will be 36 yen.
This will bring the dividend payout for the year to 65 yen per share, including the
interim dividend of 29 yen that has already been paid, resulting in agyesear
dividend increase of 9 yen.

In addition, as stated in the release entitled "Notice Regarding Repurchase of the
/| 2YLI yeQa hgy {KINBazé AdaadsSR 2RI & |
Directors meeting held today a resolution was passed approving a repurchase of
shares, with an upper limit of 20 billion yen.

This will be implemented expeditiously, taking into consideration our results and the
current share price level, with the aim of improving capital efficiency.

We intend to raise the annual dividend payout for FY2015 to 70 yen per share, whic
5 yen higher than annual dividendfy2014.
| will explain more details later.
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