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2002-2006F EIZA T THEESIFEARLTWELO D, EEF LM ELL, Operating Profits
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20,000 -
- 1,000
10,000 —
0
0 (1,000)
2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Total Reveue 16,576|16,737(27,781|27,275|28,675|33,81441,923(33,277|27,022|34,476|32,438(33,007|38,15841,136|43,104|45,343(52,054 | 53,762 (54,408
Operating Incomes | 1,330 | 1,339 | 965 | 1,861 | 1,377 | 1,365 | 1,681 | 1,930 | (72) | 1,926 | 1,921 | 1,869 | 2,037 | 2,720 | 4,028 | 4,588 | 4,503 | 4,086 | 4,911

Total Reveue —Operating Incomes
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10,000 -+ 500
5000 w —
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0 2002 2003 2004 2005 2006 2007 2008 2009 (500)
Nonlife Insurance Business 24,969 24,232 24,671 24,616 26,626 27,807 27,301 28,455
Life Insurance 4,514 3,471 4,733 9,228 15,215 8,879 8,476 8,532
Others 58 298 352 442 693 749 963 754
Nonlife Insurance Business_E 1,030 1,903 1,470 1,583 1,821 1,742 35 1,958
Life Insurance_E (35) 5 (92) (263) (184) 40 (53) 118
Others_E 6 15 23 54 45 (8) (135) (46)
Nonlife Insurance Business Life Insurance Others === Nonlife Insurance Business_E e===| jfe Insurance_E === QOthers_E

. . - 19
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0 2010 2011 2012 2013 2014 2015 2016 2017 2018 (1,000)
Domestic Property and Casualty Insurance 24,258 26,634 24,704 24,363 27,043 27,391 26,361 26,788 28,471
Domestic Life Insurance 4,422 4,303 6,895 5,429 4,090 4,842 7,220 8,187 7,794
Overseas Insurance 5,399 5,302 8,070 11,630 15,762 14,285 18,358 18,830 19,720
Financial & Others 709 691 729 751 751 762 828 922 922
Domestic Property and Casualty Insurance_E 1,046 2,057 1,670 1,168 2,040 2,394 2,545 2,425 2,284
Domestic Life Insurance_E 71 75 201 286 191 284 133 238 403
Overseas Insurance_E 145 (547) 379 1,233 1,288 1,122 1,140 714 1,416
Financial & Others_E 21 17 (176) 58 63 58 59 73 61

Domestic Property and Casualty Insurance
Financial & Others

Domestic Life Insurance Overseas Insurance

= Domestic Property and Casualty Insurance_E
= Qverseas Insurance_E Financial & Others_E
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BRI E EHDIX2000FHI NS E RN DME&AZEENE, 20084 (ZKeln, Philadelphia® "
BINTERICHIT5F MR ZEZIL, TDE. Delphi, HCCZE B UL,

(1)Buyer
% Closed Date [Target Country Industry Size ($mm)
Sep-03-1999 | Sep-03-1999 |First Insurance Company of Hawaii, Ltd. USA Property and casualty insurance -
Sep-28-2001 | Apr-02-2002 [Nichido Fire & Marine Insurance Co., Ltd. Japan Property and casualty insurance .
Feb-20-2002 | Nov-01-2002 |Amanah General Assets Berhad Malaysia Property and casualty insurance 26.74
Dec-24-2003 | Feb-02-2004 |Skandia Life Insurance Co. (Japan) Ltd. Japan Life Insurance 186.41
Aug-04-2004 | Sep-28-2004 |Allianz President General Insurance Co. Ltd. Taiwan Property and casualty insurance -
Apr-28-2005 Jul-07-2005 |Real Marine Seguradora S.A. Brazil Insurance Business 356.16
Nov-07-2005 | Jan-06-2006 |AS Nijyuyon Inc Japan Assistance Service -
Dec-09-2005 | Dec-09-2005 |[Tianan Property Insurance Company Limited China Property and casualty insurance 61.91
Mar-27-2006 | Mar-27-2006 |Nichido Financial Life Insurance Co., Ltd. Japan Property and casualty insurance 214.37
Apr-19-2006 | May-25-2006 |Asia General Holdings Limited Singapore Property and casualty insurance 81.38
May-19-2006 [ Sep-30-2006 [Nisshin Fire & Marine Insurance Co.,Ltd. Japan Property and casualty insurance 601.47,
Jan-05-2007 Jan-05-2007 |Asia General Holdings Limited Singapore Property and casualty insurance 132.97
Jul-19-2007 Jul-31-2007 [Fortis Investment Management USA, Inc. USA Assets management 110.49
Dec-14-2007 | Mar-11-2008 |Kiln (UK) Holdings Limited GBR Property Casualty Insurance and 950.12
Treaty reinsurance
Aug-06-2008 | Feb-01-2009 |[PanGlobal Insurance Berhad Malaysia Insurance Business 4.57
Jul-22-2008 Dec-01-2008 |Philadelphia Consolidated Holding Corp. USA Comme_rual propgrty{casualty and 4,722.25
professional liability insurance
Dec-21-2011 | May-15-2012 [Delphi Financial Group, Inc. USA Specialty insurance and insurance- 3,492.94
related businesses
Feb-24-2012 Feb-24-2012 Cun_nlngham Lindsey _Group Inc., Risk Management Canada Risk Management Services -
Business for Automotive Industry
21
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( -1 ) ’Buyer UNIVERSITY
Announced Size
Date Closed Date |Target Country |Industry ($mm)
Feb-27-2012 | Aug-16-2012 |PT MAA Life Assurance Indonesia |[Life Insurance 6.85
Feb-27-2012 | Aug-16-2012 |PT MAA Life Assurance Indonesia [Life Insurance 1.54
Apr-12-2012 | Sep-01-2012 II;/IUL;iIn(e):sntmental Insurance Berhad, General Insurance Malaysia |Insurance Business 58.7
Aug-30-2012 | Aug-30-2012 |Nile General and Nile Family Takaful Co. S.A.E. Egypt Business and personal insurance services 8.69
Feb-18-2014 | Feb-18-2014 [NAS Insurance Services, Inc. Usa  [ndenwriting manager of specialty 37.13
insurance products
Sep-17-2014 | Sep-17-2014 [PT Tokio Marine Life Insurance Indonesia Indonesia [Life Insurance 50.0
Nov-12-2014 | Nov-12-2014 |Malayan Insurance Co. Inc. Malaysia |Property and Casualty Insurance -
May-28-2015 - Edelweiss Tokio Life Insurance Company Limited India Life Insurance 78.35
Jun-10-2015 | Oct-27-2015 |HCC Insurance Holdings Inc. USA Non-correlated specialty insurance 7459.9
Jun-12-2015 | Jun-12-2015 |[The Allen J. Flood Companies, Inc. USA Risk Consulting -
Jul-19-2018 | Jul-19-2018 |[Safety Insurance and PT Asurasi Parolamas Thai,AUS |Life and Health Insurance 387.17
Oct-03-2019 - Privilege Underwriters, Inc. USA Property and Casualty Insurance 3100
(2)Seller
Announced Size
Date Closed Date |Target Country |Industry ($mm)
Mar-1-2011 Mar-1-2011 |Hong Leong MSIG Takaful Berhad Malaysia |Multi-line Insurance 11.09
Jul-17-2012 Jul-17-2012 Tokio Marine & Nl_chldo Fire Insurance Co., Ltd., USA Reinsurance 5
Cover 4000 Portfolio
Oct-30-2018 i 'II_'f[)dklo Millennium Re AG/Tokio Millennium Re (UK) UK Reinsurance 1,219
22
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JO—NILVER-BREFTRRELIINTI08IREHTR, [
H2000 128 EK HM2005%F12A XK

&4t 2 B 5E E4 244 B il 48 28 E A
American International Group, Inc. 26,097,739 USA American International Group, Inc 20,876,350 USA
Allianz SE 10,556,298 DEU AXA Group 7,187,260 FRA
MUr_mhener Rickversicherungs-Gesellschaft 7 920.566 DEU Allianz SE 6,877,141 DEU
Aktiengesellschaft T
AXA Group 6,502,894 FRA Manulife Financial Corporation 5,469,727 CAN
AEGON NV, 6,387,622 NLD Assicurazioni Generali S.p.A. 5,259,706 ITA
Zurich Insurance Group AG 5,784,281 CFE ageas SAINV 4,828,974 BEL
Assicurazioni Generali S.p.A. 4,661,611 ITA Prudential Financial, Inc 4374212 USA
Aviva pl 4,155,848 GBR MetLife, Inc. 4,374,123 USA
Swiss Re Lid, 3923122 CFE The Allstate Corporation 4,134,290 USA
The Allstate Corporation 3,642,892 USA Xﬁ?;:j:fg. Egﬁ:ﬁemhemngs_eege'ISChaﬂ 3,666,412 DEU

E3 Frili#eEE E4 K4 B ili#a%E E&
HEE L BEASHRIR 2,028,547 JPN REBLEA—LTITR 3,505,907 JPN
BERIRS v/ BARE 585,340 JPN SHEREEARRR 2,183,526 JPN
= HEREE SRR 495976 JPN T&DER—ILTIVT R 1,888,530 JPN
TR NSRIE 488,631 JPN BERKR v/ \VBRRE 1,575,435 JPN
BE A SE R 270,384 JPN BAREBERRKR 788,721 JPN
AABRFEIREEE 224,274 IPN HLBL=v A RFEEFRIR 620,085 JPN
HLBL v/ FMEERR 138,840 JPN —v A RIHRERIR 329,246 JPN
FRENGELRR 122,550 JPN =LA RELRIR 221,564 JPN
FEE A SEE LRI 113,277 JPN Bk LRIR 90,436 JPN
HEXKELRRKR 98,651 JPN  fer 29

Ca
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201 7F T, VA—NIILRESHEDEEFEEDIRENILALDDHS,

M2010512A K

R4 B {li#2 %8 &4
China Life Insurance Co. Ltd 7,924,219 CHN
Ping An Insurance (Group) Company of China, Ltd. 5,900,057 CHN
Allianz SE 4,372,737 DEU
MetLife, Inc. 3,552,474 USA
American International Group, Inc. 3,240,784 USA
AXA Group 3,142,620 FRA
Zurich Insurance Group AG 3,043,996 CFE
AIA Group Limited ( 2,746,969 HKG
China Pacific Insurance (Group) Co., Ltd. 2,551,537 CHN
Manulife Financial Corporation 2,479,397 CAN

St BiSE | @4
HEBELR—ILT(VTR 1,952,581 JPN
E—EaRIX 1,319,000 JPN
MS&ADALLaT7FVRY L 1,288,749 JPN
BROvAVARBEER—ILT A 993,523 JPN
V=—J4F v ILiRk—ILT 4 714,488 JPN
T&DAR—ILTAVT R 701,924 JPN
ETAKEBLRIR 77,727 JPN
7=aL HR—ITAVTR 12,491 JPN
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Ping An Insurance (Group) Company 24,982,848 CHN

AlA Group Limited 12,931,152 HKN

China Life Insurance Company Limited 12,625,965 CHN
Allianz SE 10,896,310 DEU

Chubb Limited 7,441,638 CFE

AXA SA 7,150,910 FRA

Zurich Insurance Group AG 6,220,301 CFE

Marsh & McLennan Companies, Inc. 5,917,985 USA

Aon plc 5,077,075 GBR

American International Group, Inc. 5,037,883 USA

EL Rl %8 El4

BB LER—ILTAVIR 4,164,345 JPN
H A EE 4,109,964 JPN
MS&AD R—IL T4V T R 2,006,378 JPN
E—ERmA—ITIVTR 1,975,732 JPN
BREA—ILTVTR 1,564,675 JPN
V=—D4F v VR—IV T4V TR 1,036,730 JPN
WA FE RIS 1,029,783 JPN
T&D K=V TAV TR 750,866 JPN
7=l K—=ITA4TR 74,512 JPN
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Market Operating Operaing

Company Name ;ztlaelnue ﬁggﬁgng Net Income EBITDA  Total Assets -IIE-OLaiIty Capitalizati Profit_s ROE Margin S\Z:Eage g?gxﬁe sg\llaet?:]ify
on Margin average

American International Group, Inc. 89,067 15,477 6,200 28,587 1,048,361 106,323 146,950 17.38% 5.83% 19.99% 10.54% 1.107 0.139
MetL.ife, Inc. 47,150 5,778 4,317 6,111 559,149 36,985 45524 12.25% 11.67% 10.29% 13.54% 1.340 0.114
Prudential Financial, Inc. 34,581 6,183 3,662 6,522 485,814 23,457 42,158 17.88% 15.61% 14.98% 12.43% 1.246 0.094
The Travelers Companies, Inc. 26,056 6,768 4,601 7,551 115224 26,616 34,918 25.97% 17.29%

Loews Corporation 14,153 3,364 2,488 3,835 76,115 21,489 31,488 23.77% 11.58% 14.88% 7.33% 0.843 0.080
Aflac Incorporated 15,393 2,526 1,634 2,591 65,805 8,795 30,484 16.41% 18.58% 14.37% 16.67% 1.345 0.111
The Allstate Corporation 36,769 7,025 4,636 7,249 156,408 21,851 29,786 19.11% 21.22% 14.97% 16.11% 1.144 0.052
;?gqu‘:"rlt:‘C’_rd UL 25916 4268 2,949 5062 360361 19204 27,352 16.47% 15.36% 10.76% 11.76%  1.384  0.144
The Chubb Corporation 14,072 4,143 2,807 4212 50,574 14,445 20,901 29.44% 19.43% 20.06% 15.43% 1.238 0.087
Principal Financial Group Inc. 10,907 1,188 860 1,318 154,520 7,422 18,082 10.89% 11.59% 12.40% 11.59% 1.366 0.129
Lincoln National Corporation 9,614 2,062 1,215 2,067 191435 11,718 15645 21.45% 10.37% 22.04% 10.89% 1.819 0.309
:\:erh 3 VB EETETD (CI 1S, 11,135 854 2475 1296 17359 7,822 13737 7.67% 31.64% 12.79% 17.58%  0.994  0.062
Progressive Corp. 14,674 1,802 1,183 1,909 18,843 4936 12,959 12.28% 23.96% 15.82% 25.56% 1.235 0.085
Genworth Financial, Inc. 11,125 2,087 1,220 2,214 114315 13578 11,102 18.76%  8.99%

CNA Financial Corporation 9,885 1,362 851 1,426 56,759 10,535 9,073 13.78% 8.08% 5.16% 2.21% 0.844 0.070
Unum Group 10,520 1,251 679 1,317 52,702 8,040 8,617 11.89% 8.45% 6.46% 2.39% 1.053 0.022
Assurant Inc. 8,454 1,072 654 1,167 26,750 4,110 7,986 12.68% 15.90%

Cincinnati Financial Corp. 4,259 1,244 855 1,282 16,637 5,929 6,572 29.21% 14.42% 24.43% 10.67% 1.339 0.139
Nationwide Financial Services, Inc. 4,529 870 627 955 119,207 5,325 6,192 19.22% 11.77% 18.88% 10.77% 1.165 0.069
Torchmark Corporation 3,482 862 528 866 15,241 3,325 5,578 24.76% 15.87% 24.83% 14.45% 1.188 0.073
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W.R. Berkley Corporation 5,588 1,179 766 1,252 16,820 3,628 5409 21.09% 21.12% 17.78% 20.57% 1.539 0.163
Safeco Corporation 6,209 1,101 708 1,150 12,640 3,393 5253 17.72% 20.86% 16.48% 16.22% 1.139 0.058
Markel Corp. 2,551 630 406 663 10,134 2,641 47792 24.71% 15.36% 16.84% 12.01% 1.219 0.087
Transatlantic Holdings Inc. 4,382 639 487 0 15,484 3,349 4,778 1459% 1454% 9.19% 10.62% 1.269 0.088

Old Republic International

. 4,091 386 272 404 13,291 4,542 3599 943% 6.00% 17.47% 10.91% 1.245 0.084
Corporation

American Financial Group Inc. 4,379 710 383 905 25,808 3,146 3,381 16.22% 12.18% 15.01% 12.09% 1.303 0.098
Brown & Brown Inc. 946 312 191 365 1,961 1,098 3,331 32.94% 17.40% 32.81% 19.69% 1.717 0.215
Alleghany Corporation 1,213 418 299 435 6,942 2,784 3,272 34.48% 10.74% 24.36%  8.08% 1.899 0.219
HCC Insurance Holdings Inc. 2,382 608 392 624 8,075 2,440 3,261 25.50% 16.05% 20.96% 13.99% 2.529 0.349
Reinsurance Group of America Inc. 5,718 604 294 1,353 21,598 3,190 3,201 10.56% 9.21% 9.87% 9.39% 1.784 0.216
Fidelity National Financial, Inc. 5,466 251 130 360 7,588 3,298 3,186 4.60% 3.94%

Kemper Corporation 2,903 294 205 321 9,394 2,291 3,105 10.12% 8.97% 12.30% 10.39% 0.986 0.028
American National Insurance Co. 3,056 347 241 383 18,461 3,741 3,101 11.36% 6.44% 12.02% 6.93% 1.163 0.066
Erie Indemnity Company 1,240 309 213 341 2,879 1,051 3,100 24.94% 20.25% 25.99% 18.18% 1.111 0.044
Protective Life Corporation 3,032 416 290 427 41,786 2,457 2,880 13.73% 11.79% 18.69% 11.39%  1.549  0.203
Wesco Financial, LLC 631 163 109 205 3,113 2,535 2,848 25.88% 4.31% 2591% 5.44% 1.027 0.218
Egi:;_de'phia Consolidated Holding 4 550 485 327 493 4100 1548 2793 3L73% 21.12% 2415% 17.89% 2469  0.339
Mercury General Corporation 3,179 324 238 350 4,415 1,862 2,739 10.18% 12.77% 11.76% 15.05% 1.403 0.136
Odyssey Re Holdings Corp. 2,997 980 596 990 9,501 2,655 2,572 32.70% 22.44% 16.90% 14.30% 1.286 0.101
StanCorp Financial Group Inc. 2,709 372 228 470 14,983 1,430 2,482 13.75% 15.91% 13.70% 14.19% 1314 0.112
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The Hanover Insurance Group, Inc. 2,674 382 253 401 9,816 2,299 2,369 1429% 11.01% 7.96% 2.43% 0.946 0.044
MBIA Inc. 3,437 2,231 -1,922 2,241 47,415 3,656 2,350 64.91% -52.57% 78.88% -0.83% 1.822 0.250
Arthur J Gallagher & Co. 1,623 225 139 275 3,557 716 2,278 13.85% 19.40% 14.93% 17.33% 1.329 0.100
CNO Financial Group, Inc. 4,131 172 -185 663 33,971 4,236 2,268 4.16% -437% 9.89% 18.78% 0.877 0.061
MAPFRE U.S.A. Corp. 1,982 286 191 294 3,915 1,331 2,169 14.43% 14.34% 16.82% 17.12% 1.208 0.074
ProAssurance Corporation 706 250 168 266 4,441 1,255 1,801 35.42% 13.40% 18.58% 13.67% 1.323 0.125
NFP Corp. 1,194 121 49 166 1,560 763 1,796 10.10% 6.39% 11.30% 6.95% 2.572 0.354
Alfa Corporation 852 141 94 151 2,642 879 1,751 16.57% 10.64% 18.34% 12.35% 1.362 0.132
Delphi Financial Group, Inc. 1,573 262 165 335 6,095 1,141 1,734 16.67% 14.41% 16.90% 12.60% 1.727 0.217
Zenith National Insurance Corp. 874 368 234 378 2,773 1,073 1,635 42.13% 21.79% 26.12% 22.52% 1.029 0.170
Willis HRH, Inc. 798 154 78 196 1,817 683 1,511 19.36% 11.43% 22.51% 14.02% 1.415 0.133
The Phoenix Companies Inc. 2,349 194 118 206 30,418 2,279 1,348 8.25% 5.16% 7.70% 3.74% 0.892 0.068
RLI Corp. 652 254 176 258 2,627 774 1,300 38.97% 22.71% 25.32% 16.11% 1.255 0.089
The Midland Company 834 117 86 123 1,702 650 1,246 14.05% 13.26% 11.11% 11.63% 1.162 0.075
Selective Insurance Group Inc. 1,739 213 147 242 5,002 1,076 1,219 12.22% 13.62% 11.71% 13.47% 1.303 0.114
State Auto Financial Corp. 1,113 163 119 174 2,338 936 1,113 14.63% 12.73% 13.71% 14.42% 1.069 0.034
Navigators Group Inc. 676 148 96 151 3,144 662 1,110 21.85% 14.44% 1359% 9.18% 2.224 0.343
Harleysville Group Inc. 959 147 100 152 3,072 759 1,085 15.37% 13.19% 7.68%  7.69% 1.037 0.028
FBL Financial Group Inc. 919 147 86 161 13,928 903 1,044 1599% 9.56% 16.16%  9.03% 1.433 0.162
CNA Surety Corporation 466 135 93 141 1,508 668 890 29.03% 13.85% 15.50%  8.39% 1.400 0.141
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Lincoln National Corporation 2007 15,645 9,614 2,062 1,215 11,718  22.04%|  10.89% 1.819 0.037 6.12%
\W.R. Berkley Corporation 2007 5,409 5,588 1,179 766 3,628 17.78% 20.57% 1.539 0.151 21.57%
Brown & Brown Inc. 2007 3,331 946 312 191 1,098 32.81% 19.69% 1.717 0.010 55.97%
HCC Insurance Holdings Inc. 2007 3,261 2,382 608 392 2,440  20.96%|  13.99% 2.529 0.195|  30.22%
Protective Life Corporation 2007 2,880 3,032 416 290 2,457 18.69% 11.39% 1.549 0.167 5.88%
E';ir's_de'phia Consolidated Holding | 7 2,793 1,530 485 327 1,548  24.15%|  17.89% 2.469 0391  37.74%
Mercury General Corporation 2007 2,739 3,179 324 238 1,862  11.76%|  15.05% 1.403 0.187|  42.18%
Delphi Financial Group, Inc. 2007 1,734 1,573 262 165 1,141  16.90%|  12.60% 1.727 0.023]  18.73%
Willis HRH, Inc. 2007 1,511 798 154 78 683 22.51%|  14.02% 1.415 0.110|  37.59%
g‘g:’;'ty Property and Casualty 2007 587 1,096 120 72 601  13.64%|  14.49% 1.436 0142  31.37%
Donegal Group Inc. 2007 439 341 56 38 353 15.53% 11.69% 1.584 0.153 42.29%
Hallmark Financial Services Inc. 2007 330 275 46 28 180 12.94% 16.45% 3.954 0.449 29.59%
Universal Insurance Holdings Inc. 2007 256 189 91 54 73 22.75% 40.45% 29.090 1.095 14.78%
é:';iﬁf?:fhysma”s Service 2007 138 84 34 23 124 20.60%|  14.56% 2.740 0579  43.85%
Eﬁgﬁg National Holding 2007 110 113 26 21 gl 121006 11.88% 2104 1851 37.06%
Brooke Corporation 2007 92 212 14 2 117  10.45%|  41.03% 3.237 0.280|  27.58%
AssuranceAmerica Corp. 2007 41 58 2 0 16 3.25% 28.08% 3.518 1.464 12.61%
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