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Introduction

In addition to the information contained in this presentation, we have certain supplemental financial
information available on our website www.protective.com. Also, this presentation includes forward-
looking statements which express expectations of future events and/or results. Actual events and
results may differ materially from these expectations.

Please refer to our Risk Factors and Cautionary Factors that may Affect Future Results, found in
Part I, Item 1A of the Company’s most recent report on Form 10-K and Part Il, Item 1A of the
Company’s subsequent reports on Form 10-Q for more information about these factors.

Certain information may also contain non-GAAP financial measures. For information relating to non-
GAAP measures (operating income, shareowners’ equity per share excluding other comprehensive
income (loss), operating return on average equity, and net income (loss) return on average equity) in
this presentation, please refer to the Information About Non-GAAP Financial Measures available on
the earnings page of the Investor Relations section of our website www.protective.com. All per share
results used throughout this presentation are presented on a diluted basis, unless otherwise noted.
Please see our website for additional information and reconciliation to GAAP financial measures.

This presentation is not intended as, and should not be construed as, earnings guidance. This
presentation is dated November 19, 2015. We assume no obligation to, and do not intend to update
the information contained herein after such date.

All amounts in this section are stated in US Dollars.
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Order by ltem Number  Order Status My Account  Sign In or Register

SHOP ALL DEPARTMENTS ~ What do you want ta find?

Home » Costco Services

Think Costco First

HO
MADE AFF

Think Costeo First

ORDABLE. &

[

\

Vehicla Repalr Protection ) [l Martgage: Purchasing & Refinancing )

BUSINESS

) Merchant Credit Card Processing

0 water Delivery

 Business Checks & Forms

© Health & Dental Plans

© Business Phone Services

0 Payroll Services

© QuickBooks Online

0 Domains, Websites & Online Solutions
© 401(k) plans

O Business Stationery

[

© Costco Auto Program
(Cars, Boats & Powersports)

0 Auto & Home Insurance

O Water Delivery

D Identity Protection

[} Mortgage Purchase & Refinancing
© Parsonal Checks

© online Investing

) Vehicle Repair Protection

0 Boat & RY Loans

Think Costco First |

0 Auto & Home Insurance
© Personal Health Insurance

@ Business Health & Dental Insurance
(CA, HI, OR & WA Only)

O Health Reform Information
© Individual Dental Plans (CA Only)
© Mexico Travel Auto Insurance

© Business Prescription Insurance

Services Coupon Offers u

[ wa10/3113
-10/2713

» 5,000

>
>
>
>
>
>

$in millions
$3.0

$2.0

$1.0

$0.0
Jan. Feb. Mar. Apr. May June July Aug. Sept.
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Forward-Looking Statements

This presentation includes “forward-looking statements” which express expectations of future events and/or results. All statements based on future expectations rather
than on historical facts are forward-looking statements that involve a number of risks and uncertainties, and the Company cannot give assurance that such statements
will prove to be correct. The factors which could affect the Company'’s future results include, but are not limited to, general economic conditions and the following known
risks and uncertainties: (1) uncertainty following the merger could adversely affect our business or operations; (2) the Company is exposed to the risks of natural and
man-made disasters, pandemics, malicious acts, terrorist acts, and climate change, which could adversely affect its operations and results; (3) a disruption affecting the
electronic systems of the Company or those on whom the Company relies could adversely affect the Company’s business, financial condition and results of operations;
(4) confidential information maintained in the Company’s systems could be compromised or misappropriated, damaging the Company’s business and reputation and
adversely affecting its financial condition and results of operations; (5) the Company’s results and financial condition may be negatively affected should actual
experience differ from management’s assumptions and estimates; (6) the Company may not realize its anticipated financial results from its acquisitions strategy; (7) the
Company may not be able to achieve the expected results from its recent acquisition; (8) assets allocated to the MONY Closed Block benefit only the holders of certain
policies, and adverse performance of the Closed Block assets or adverse experience of the Closed Block liabilities may negatively affect the Company; (9) the
Company is dependent upon the performance of others; (10) the Company’s risk management policies, practices, and procedures could leave it exposed to unidentified
or unanticipated risks, which could negatively affect its business or result in losses; (11) the Company’s strategies for mitigating risks arising from its day-today
operations may prove ineffective resulting in a material adverse effect on its results of operations and financial condition; (12) interest rate fluctuations and sustained
periods of low interest rates could negatively affect its interest earnings and spread income, or otherwise impact its business; (13) the Company’s investments are
subject to market and credit risks and these risks could be heightened during periods of extreme volatility or disruption in financial and credit markets; (14) equity
market volatility could negatively impact the Company’s business; (15) the Company’s use of derivative financial instruments within its risk management strategy may
not be effective or sufficient; (16) credit market volatility or disruption could adversely impact the Company’s financial condition or results from operations; (17) the
Company'’s ability to grow depends in large part upon the continued availability of capital; (18) the Company may be adversely affected by a ratings downgrade or other
negative action by a ratings organization; (19) the Company could be forced to sell investments at a loss to cover policyholder withdrawals; (20) disruption of the capital
and credit markets could negatively affect the Company’s ability to meet its liquidity and financing needs; (21) difficult general economic conditions could materially
adversely affect the Company’s business and results of operations; (22) the Company may be required to establish a valuation allowance against its deferred tax
assets, which could materially adversely affect its results of operations, financial condition, and capital position; (23) the Company could be adversely affected by an
inability to access its credit facility; (24) the Company could be adversely affected by an inability to access FHLB lending; (25) the Company’s financial condition or
results of operations could be adversely impacted if its assumptions regarding the fair value and future performance of its investments differ from actual experience;
(26) the amount of statutory capital the Company has and must hold to maintain its financial strength and credit ratings and meet other requirements can vary
significantly from time to time and is sensitive to a number of factors outside its control; (27) the Company operates as a holding company and depends on the ability of
its subsidiaries to transfer funds to it to meet its obligations and pay dividends; (28) the Company is highly regulated and subject to routine audits, examinations and
actions by regulators, law enforcement agencies and self-regulatory agencies; (29) changes to tax law or interpretations of existing tax law could adversely affect the
Company and its ability to compete with non-insurance products or reduce the demand for certain insurance products; (30) the Company, like other financial services
companies, is frequently the targets of legal proceedings, including class action litigation, which could result in substantial judgments; (31) the Company, as a publicly
held company generally, and a participant in the financial services industry in particular, may be the target of law enforcement investigations and the focus of increased
regulatory scrutiny; (32) new accounting rules or changes to existing accounting rules, or the grant of permitted accounting practices to competitors could negatively
impact the Company; (33) the Company’s use of reinsurance introduces variability in its statements of income; (34) the Company’s reinsurers could fail to meet
assumed obligations, increase rates, or otherwise be subject to adverse developments that could affect the Company; (35) the policy claims of the Company’s
insurance subsidiaries may fluctuate from period to period resulting in earnings volatility; (36) the Company operates in a mature, highly competitive industry, which
could limit its ability to gain or maintain its position in the industry and negatively affect profitability; (37) the Company’s ability to maintain competitive unit costs is
dependent upon the level of new sales and persistency of existing business; and (38) the Company may not be able to protect its intellectual property and may be
subject to infringement claims. Please refer to Risk Factors and Cautionary Factors that may Affect Future Results, which can be found in Part I, Item 1A of the
Company’s most recent report on Form 10-K for more information about these factors.
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1573

2015/5/715 2015711713

©)

2Q
34,627 36,833 +2,205 +6%
22,568 21,049 1,518 %
2,343 2,412 +68 +3%
2,240 1,840 399 18%
@ 1,233 1,351 +118 +10%
1,167 909 257 22%

67,730 70,960 52%
41,240 42,010 50%
3,690 3,690 65%
3,010 3,010 61%
1,610 1,610 84%
1,190 1,190 76%




0@

TAL @

15/3  16/3 15/3  16/3 15/3  16/3
2Q 2Q 2Q 2Q 2Q
22568 | 21,049 7% | 10,779 | 10406 3% -] 3472 - 1585 | 1,626 +3% | 34627 | 36833 +6Y%
14954 | 14,071 6% | 9558 | 9919 +4% -1 2130 - 1382 1449 +5% | 25869 | 27,900 +8%
5888 | 5459 %[ 1,220 486 60% -1 1149 - 99 14 85% | 7120 7100 0%
20,327 | 19,209 6% | 10,737 | 10082 6% -1 3282 - 1489 | 1550 +4% | 32284 | 34421 +7%
12,745 | 13631 +7% | 2077 | 2960 |  +43% -] 1865 - 916 937 +2% | 15689 | 19,664 | +25%
3018 267 91% | 8097 | 4,106 49% -- 929 - 211 168 21% | 11097 | 5571 50%
585 | 1,624 | +178% 31| 2446 | +7,587% -- 60 - 18 90 | +398% 579 | 3982 | +587%
2006 | 2015 +0% 476 510 +7% -- 308 - 287 301 +5% | 2812 | 3258 | +16%
2240 1840 18% 4 324 | +678% -- 189 - 96 75 21% | 2343 2412 +3%
4 1 73% -- -- -- -- -- - -- -- -- 7 1 82%
120 104 13% 7 12 +55% -- -- - -- 0 -- 128 116 9%
@ 1,167 909 22% 27 286 | +957% -- 126 - 71 56 22% | 1233 1351 ] +10%
1 2015 2-6
2 TAL 2
1 =122.45 1 95.19 15/3 2Q 84.06 16/3 2Q




o

)

16/3 1673
15/3 2015/11/13 2015/5/15
72,522 70,960 1,562 67,730
47,984 42,010 5974 41,240
21575 16,770 4,805 12,460
- 7,630 + 7,630 8,890
TAL 3,166 3,390 + 224 3,440
4,068 3,690 378 3,690
4,087 3,010 1,077 3,010
197 140 + 337 140
- 340 + 340 340
TAL 184 150 34 150
1,424 1,610 + 186 1,610
1521 1,190 331 1,190
219 110 + 329 110
- 230 + 230 230
TAL 131 100 31 100
28 35 +7 35
4,720 5,100 +379 5,100
4582 4,400 182 4,200

¥

H

d




EEV — 1)

[ EEV
[ |
EEV
57,796 56,265 1,531
55,408 50,151 5,256
2,388 6,113 +3,725

1371

1,405

+34

2,740

57,008 54,898
57,918 52,830
910 2,067 +2,978

1,981

2,527 2,661 +133
1,882 1,491 390
645 1,169 +524




EEV —

(2)

5,029 5,598 +569 4,253 4572 +319
3,517 3,794 +276 2,974 3,098 +124
1,512 1,804 +292 1,278 1,473 +195

15/2/1 EEV 15/1 1 118.25
15/6 EEV 15/2-6 15/6 1 12245
TAL TAL

2,378 2,281 97 2,583 2,713 +129
1,237 1,210 26 1,344 1,439 +95
1141 1,070 70 1,239 1,273 +34
75 73 2 173 79 86 +7 188
15/3 2Q 14/9 1 9519
15/3 EEV 15/3 15/3 1 92.06
15/9 EEV 16/3 2Q 15/9 1 84.06



- = Op J
EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEER
[ ] [ ]
. = 3,987 OpROEV=7.0%) .
[ ]
3 [
[ ] [ ]
[ | [ |
70,000 - .
[ | [ |
- 2,295 144 +0 33 6 = 5,065
60,000 57,280 5 1405 p 100y 1 f t Il | %2 | 56,265
3 : f
[ ] [ ]
50,000 - 1 »
[ | [ |
[ ] [ ]
40’000 - S EEEEEEEEEEEEEEEEEEEEESEEEEEEEEEEEEEEEEEEEEE"
30,000
15/4 15/9
54,937 +0 68 +636 +60 +299 60 +0 5,685 +31 50,151
2,342 +1,405 +169 +1,659 +83 299 +94 +6 +619 +31 6,113
57,280 +1,405 +101 +2,295 +144 +0 +33 +6 5,065 +62 56,265
56,522 +983 +41 +2,080 +0 +0 +136 +0 4,865 +0 54,898
2,527 +327 +14 +167 +0 +0 7 +6 376 +0 2,661
5,207 +22 +24 +47 +144 +0 116 +0 +206 +62 5,598
2,189 +73 +20 +0 +0 +0 +20 +0 22 +0 2,281
57,280 +1,405 +101 +2,295 +144 +0 +33 +6 5,065 +62 56,265

2015 11 18 2015 9 6



15/3  16/3 2015 M 1573  16/3
20 2Q 7 20 2Q
1000 983 a1} 205| 327 22 75 73
14122] 13962 a159|| 8681 8868 1,824 069] 755 a214
. +1.
708 70m| A% | sa1u| 360w 1.22) | 7.80%| 9.67% 58
< —
A A




m 2015 9 @
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2018 3

170 200

15/3 15/9 18/3

136%

137%

170 200
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D-Ambitious

40







50bp 3,260 12,233 15,494 3,522
6% 22% 28% 14% 6%

50bp 4,358 9,091 13,450 228 4552
8% 16% 24% 16% 8%

10 4,100 3,940 160 3 4,194
7% % 0% 0% 7%

10 2,067 0 2,067 74 2,053
4% 0% 4% 5% 4%

10 2,087 0 2,087 139 1,909
4% 0% 4% 10% 3%

5 1,897 18 1,879 44 1875

3% 0% 3% 3% 3%

208 1 207 0 226

> 0% 0% 0% 0% 0%

1,019 90 928 20 932

2% 0% 2% 1% 2%

o5 397 26 423 6 437

1% 0% 1% 0% 1%

25 158 2 161 1 167

0% 0% 0% 0% 0%

56,265 1,405 57,796

10



50bp 3,334 11,126 14,460 3,569
6% 20% 26% 20% 6%

50bp 4,390 8,218 12,609 227 4544
8% 15% 23% 23% 8%

10 3,985 4,020 34 1 4,093
7% % 0% 0% %

10 1,820 - 1,820 61 1811
3% - 3% 6% 3%

10 1,915 - 1,915 116 1,783
3% - 3% 12% 3%

5 1,493 - 1,493 24 1,458

3% - 3% 3% 3%

175 - 175 0 179

> 0% - 0% 0% 0%

292 - 292 5 282

1% - 1% 1% 0%

o5 150 - 150 2 139

0% - 0% 0% 0%

25 162 - 162 2 179

0% - 0% 0% 0%

54,898 983 57,008

11



>0bp 1% 38% 37% 1%
500p 2 755 753 1
0% 28% 28% 0%
10 12 2 10 0
0% 0% 0% 0%
10 32 - 32 7
1% - 1% 2%
10 17 - 17 0
1% - 1% 0%

9 - 9 3 6

0% - 0% 1% 0%

1 - 1 0 0

0% - 0% 0% 0%

8 - 8 2 8

0% - 0% 1% 0%

25 134 - 134 0 183

5% - S% 0% 7%

25 9 - 9 0 14

0% - 0% 0% 1%

2,661 327 2,527

12



15/72/1
5
S0bp 0% 2% 2% 23%
50bp 40 106 147 5
1% 2% 3% 27%
10 96 84 181 4
2% 2% 3% 19%
10 165 - 165 1
3% - 3% 9%
10 58 - 58 0
1% - 1% 0%
5 237 - 237 8
4% - 4% 38%
33 - 33 0
> 1% - 1% 0%
716 90 625 12
13% 2% 11% 54%
25 111 26 137 3
2% 0% 2% 15% 2%
25 5 2 8 0 2
0% 0% 0% 0% 0%
50bp 125 - 125 3 128
2% - 2% 16% 3%
500p 133 - 133 3 136
2% - 2% 17% 3%
5,598 22 5,029

13



50bp 3% 1% 2% 5%
50bp 71 11 59 4
3% 1% 3% 6%

10 5 2 3 0 4

0% 0% 0% 0% 0%

10 49 0 48 3 66

2% 0% 2% 5% 3%

10 247 0 247 23 261

11% 0% 11% 32% 11%

157 18 139 7 188

% 1% 6% 11% 8%

1 1 0 0 0

0% 0% 0% 0% 0%

2 - 2 0 2

0% - 0% 0% 0%

25 0 - 0 0 0

0% - 0% 0% 0%

25 0 - 0 0 0

0% - 0% 0% 0%

2,281 73 2,378

14






(

15/3 16/3

34,627 36,833 +2,205 498,372 498,888 +515
25,869 27,900 +2,030 12,538 11,521 1,016
7,120 7,100 19 2,658 2,509 148
4,105 5,305 +1,200 411,054 412,131 +1,077
1,111 1,297 +185 38,981 38,021 960
1,700 - 1,700 12,170 12,131 39
1,637 1,832 +194 13 13 0
32,284 34,421 +2,136 462,472 468,673 +6,200
15,689 19,664 +3975 425470 431,153 +5,683
11,097 5571 5,525 416,347 422206 +5,859
579 3,082 +3,403 3,313 3,348 +35
55 337 +282 1,362 1,454 +92
5 57 +51 6,433 3,606 2,827
45 228 +182 35,899 30,214 5,684
- 1,208 +1,208 10,296 11,012 +716
2812 3,258 +446 25,594 19,192 6,402
2343 2412 +68 25,282 18,902 6,380
7 1 6 334 342 8

128 116 11

464 457 6

1758 1,839 +81 4

524 487 36

0 0 0

1233 1,351 +118

15




HF
Fidl

ors—k+
v/ LI

#
e ———

E
E

v B g

—

u
:

e
22568 21,049 1,518 368,287| 363,701 4,586
14954 14,071 882 10,187 8,046 2,140
5,888 5,459 428 2,597 2,449 147
3,885 4,046 +161 306,733| 304,334 2,398
1,095 1,217 +121 30,292 28,943 1,349
779 - 779 12,032 11,987 45
1,726 1,518 207 332,774 332,909 +135
20,327 19,209 1,118 304,496| 304,495 0
12,745 13,631 +886 298,409| 298,567 +157
3,018 267 2,750 5,580 5,670 +90
585 1,624  +1,039 3,894 3,872 21
54 327 +273 1,324 1,404 +80
5 50 +44 4,138 1,900 2,237
29 246 +217 35513] 30,791 4,721
- 355 +355 11,073] 11519 +445
2,006 2,015 +8 24432 19,263 5,168
2,240 1,840 399 24886 19,715 5171
4 1 3 334 342 8
120 104 16
464 457 6
1,660 1,280 380| ? 4
493 370 122
1,167 909 257 16




(
1573 1579

15/3 16/3
2Q 2Q
10779| 10,406 372 49372 54207 +4.835
9,558 9,919]  +360 813 1385  +572
1,220 486 733 47154 51,325 +4.171
10737] 10,082 655 48,798|  53453| +4,655
2,077 2960  +883 48116 52,223 +4,106
8,097 4106] 3,990 48070| 52,166] +4,095
31 2.446] +2414 1,203 1,128 74
476 510 +33 574 754]  +179
41 324  +282 184 471l +286
7 12 4 1,175 1,175 -
33 311  +278 675 675 -
6 24 +18 1,665 1378]  +286
27 286]  +259

17




[
HF
Fidl
]

H

|

(1)(2)
(

(1)

3472 70,966 69,292 1,674
2,130 463 577 +114
1,149 53,287 51,463 1,824
193 7,333 7,399 +66
3,282 111 110 1
1,865 2,712 2,684 28
929 735 735 -
60 1,959 1,933 26
308 202 176 25
118 65,412 64,509 902
189 58,844 58,286 557
63 252 256 +3
126 2,311 2,226 84
2,338 2,542 +203
5,554 4,782 771
5,554 5,680 +126
- 897 897
& 2
@) 12 31 16/3 2Q 2015 2 1 6 5

18
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MDE)

DO
15/3 16/3
20 20 15/3 15/9

+78

1) TAL Dai-ichi Life Australia Pty Ltd

@

1,585 1,626 +40 6,674 6,752
1,382 1,449 +67 924 1,154 +229
99 14 84 3,070 2,894 176
104 162 +58 1 0 0
1,489 1,550 +61 1,235 1,221 14
916 937 +20 786 786 -
211 168 43 449 435 14
18 90 +72 116 83 33
287 301 +14 1,326 1,399 +72
55 53 2 4641 4,663 +21
96 75 20 3,340 3,364 +24
24 19 4 335 330 4
71 56 15 859 876 +16
106 91 14
(Underlying profit) 78 81 +2 2,033 2,089 +56
2,033 2,089 +56
1,630 1,630 -
402 458 +56




m 15/3 1,617 14/3 1,125

2,000 -

1,600 -

1,200 -

800 -

400 -

(1)

28.76 20
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