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This p i terial tains statements concerming the current plans, expectations, strategies and beliefs of the Sony Financial Group. Any

statements wmaaned herein that pertain to future operating performance and that are not historical facts are forward-looking statements, Forward-
locking statemenm may include—but are not limited to—words such as “believe,” “anticipate,” “plan,” “strategy,” “expect,” “assume,” “forecast,” “predict,”

“propose,” “intend” and “possibility” that describe future operallng aclivities, business performance, events or conditions. Forward-locking statements,
whether spoken or written, may alse be included in other | d to the public. These statements are based on assumptions, decisions and
judgments made by the management of Sony Financial Group companies, and are based on information that is currently available to them. As such,
they are subject to various risks and uncertainties, and actual business results may vary substantially from the forecasts expressed or implied in
forward-looking statements. Consequently, investors are cautioned not to place undue reli on fi 1-looking ts. Sony Financial Group
companies are under no obligation to revise for looking stat ts in light of new information, future events or other findings. The information
contained in this presentation does not constitute or form part of any offer for sale or subscription of or solicitation or invitation of any offer to buy or
subscribe to any securities, nor shall it or any part of it form the basis of or be relied on in connection with any tract or commitment in
Japan or abroad.

“Unless otherwise indicated, in these materials [IgI.II"EE less than the indicated unit have been truncated, while ratios and PEI‘L’.EH[EQE CMEHQEE have been rounded.
NSO a— IS used wnere percentage changes exceed 1,000% and in cases where one or both comparisens are negative
P "is areg of Sony Life.
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In FY15.1H, consolidated ordinary revenues increased in all three core
businesses. Sony Life’s new policy amount rose significantly,
exceeding the record high amount posted in FY14.1H, and its business
volume has been steadily expanding.

Consolidated ordinary profit was down substantially year on year, and
compared with our initial forecast. This decrease reflected Sony Life's
substantial increase in the provision of policy reserves for minimum
guarantees for variable life insurance, as well as increased expenses at
the beginning of the policy period incurred by strong sales of new
policies.

Given the consolidated ordinary profit results in FY15.1H, we revised
our full-year profit forecast downward. Although profit was down
substantially at the beginning of the policy period due to higher sales
of variable life insurance, this will contribute to future earnings growth.

As our medium-term profit outlook remains unchanged, we maintain
our initial dividend forecast for FY15 (¥55 per share).
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In FY15.1H, consolidated ordinary revenues increased in all three core
businesses. Sony Life’s new policy amount rose significantly, exceeding the
record high amount posted in FY14.1H, and its business volume has been

steadily expanding.

Consolidated ordinary profit was down substantially year on year, and
compared with our initial forecast. This decrease reflected Sony Life’s
substantial increase in the provision of policy reserves for minimum
guarantees for variable life insurance, as well as increased expenses at the

beginning of the policy period incurred by strong sales of new policies.

Given the consolidated ordinary profit results in FY15.1H, we revised our
full-year profit forecast downward. Although profit was down substantially at
the beginning of the policy period due to higher sales of variable life

insurance, this will contribute to future earnings growth.

As our medium-term profit outlook remains unchanged, we maintain our initial
dividend forecast for FY15 (¥55 per share).




Highlights of Consolidated Operating Performance

& SOTJ- Financial
for FY15.1H (1) & Holdings
O Consolidated ordinary revenues FY14.1H FY15.1H Change
O Consolidated ordinary profit {Oliang ol yen)
Life Ordinary revenues 579.4 596.4 | +16.9 +2.9%
business Ordinary profit 401 225 | (17.5) | (43.8%)
Non-life Ordinary revenues 46.4 48.2 +1.8 +4.0%
643.0 +30% !
business Ordinary profit 34 2.7 (0.8) | (19.9%)
Ordinary revenues 186 19.0 +0.3 +2.0%
husiness Ordinary profit 32 34 +01| +43%
Ordinary revenues (1.4) (1.4) +0.0 -
adjustments” Ordinan: neafit Rl 04 00 19 Ao
Crdinary profit 0.1 2.1 +0.0 +2. 4%
Ordinary revenues 643.0 662.2 | +19.2 +3.0%
Ordinary profit 46.9 28.8 | (18.1) | (38.6%)
o
Profit attributable
to owners of the 311 19.1 | (12.0) | (38.6%)
parent
FY14.1H FY15.1H *Ordinary profit in “Intersegment adjustments” is mainly from SFH
(Billiens of yen) “Comprehensive income : FY14,1H: ¥44.7 billion, FY15.1H: ¥16.4 billion
Change from
(Billions of yen) 15.3.31 15.9.30 15.3.31
Net assets 550.6 5497 (0.9) | (0.2%)
Consolidated
Total assets 9,545.8 9,945.3 | +389.4 | +4.2%
Sony Financial Holdings Inc. All Rights Reserved 5

Consolidated ordinary revenues increased 3.0% year on year, to ¥662.2 billion, owing
to increases in ordinary revenues from all the businesses: life insurance, non-life
insurance and banking.

Consolidated ordinary profit decreased 38.6% year on year, to ¥28.8 billion. By
business segment, ordinary profit from the banking business increased, whereas
ordinary profit from the life insurance and the non-life insurance businesses
decreased.

Profit attributable to owners of the parent was down 38.6% year on year, to ¥19.1
billion due to the decrease in ordinary profit.




Highlights of Consolidated Operating Performance

& _ Sony Financial
for FY15.1H (2) P todings

ngs

mLife Insurance Business: Policy amount in force increased steadily, reflecting a record-high new policy
amount for this period (April 1 to September 30). Ordinary revenues increased year on year due to an
increase in income from insurance premiums despite deteriorated investment performance in the
separate account as a result of worsened financial market conditions. Ordinary profit decreased
significantly year on year. This is due to a substantial increase in provision of policy reserves for minimum
guarantees for variable life insurance as a result of an increase in new policy amount and worsened
financial market conditions, partially offset by an increase in gains on sale of securities in the general
account. Moreover, increased expenses incurred by strong sales of new policies and higher payment on
insurance claims also contributed to the decrease in ordinary profit.

mNon-life Insurance Business: Ordinary revenues expanded year on year, owing to an increase in net
premiums written primarily for mainstay automobile insurance. Ordinary profit decreased year on year
mainly due to a rise in operating expenses despite the increase in ordinary revenues.

mBanking Business: Both ordinary revenues and ordinary profit increased year on year, mainly due to
higher revenues related to mortgage loan and foreign currency transactions.

BConsolidated ordinary revenues increased 3.0% year on year, to ¥662.2 billion, owing to increases in
ordinary revenues from all the businesses: life insurance, non-life insurance and banking. Consolidated
ordinary profit decreased 38.6% year on year, to ¥28.8 billion. By business segment, ordinary profit from
the banking business increased, whereas ordinary profit from the life insurance and the non-life insurance
businesses decreased. Profit attributable to owners of the parent was down 38.6% year on year, to ¥19.1
billion due to the decrease in ordinary profit.
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Highlights of Operating Performance:

- Sorllér Financial
Sony Life (Non-consolidated) ings
0 Crdfinary revenues [ Ordinary profit (Bilions of yen) | FY14.4H | FY16.1H Change
Ordinary revenues 579.3 586.3 +169 +2.0%
5793  +29%
Income from insurance premiums 454.0 508.7 +547 +12.1%
Investment income 1208 84.4 (36.4) (30.1%)
Interest income and dividends 65.8 69.8 +3.9 +6.0%
Income fram monetary trusts, net 26 6.1 +35 +133.8%
Gains on sale of securities 38 65 +27 +68.5%
Gains on separate accounts, net 45.4 - (46.4) | (100.0%)
Ordinary expenses 538.9 573.4 +34.5 +6.4%
Insurance claims and cther payments 173.0 1734 +0.0 +0.1%
Provision for policy reserves and olhers 2936 287.2 (B.4) (2.2%)
FY14.1H FY15.1 lj. . Investment expenses 45 356 +31.1 +581.2%
{Biiliions of yen)
i . . Losses on separale accounts, net - N9 +31.9
i % Ordinary revenues increased but ordinary profit
year on year. Operating expenses 56.8 65.6 +8.7 +15.4%
* Inwm; from insura.nc& prerr!iurns.in:reased year on year, Ordinary profit 40.4 22.8 (17.5) (43.4%)
reflecting a steady increase in policy amount in force.
# Investment income decreased due to deteriorated Netincome 269 14.8 (12.0) | (44.9%)
investment performance in the separate account despite an
increase in interest income and dividends in the general {Billions of yen) 15.3.31 15.9.30 Change from 15.3.31
account
# Ordinary profit decreased year on year due to a suk Seourities 85437 05900 ees %
increase in provision of policy reserves for minimum Policy reserves 6,727.2 7,013.5 +286.2 +4.3%
guarantees for variable life insurance as a result of an
increase in new policy amount and worsened financial Net assets 425 4323 02 (0.0%)
market conditions, partially offset by an increase in gains | Met unrealized gains on other securities 11841 1M7.7 (0.3) (0.3%)
on sale of securities in the general account. Moreover, =
increased expenses incurred by strong sales of new Total assets 7303 T,758.0 +457.8 *6.5%
policies and higher payment on insurance claims also | Separale account assels 793.3 T96.6 +32 +0.4%
contributed to the decrease in ordinary profit
Sony Financial Holdings Inc. All Rights Reserved 7

Sony Life’s ordinary revenues increased 2.9% year on year, to ¥596.3 billion due
to an increase in income from insurance premiums despite deteriorated
investment performance in the separate account as a result of worsened financial
market conditions.

Ordinary profit decreased 43.4% year on year, to ¥22.8 billion. This is due to a
substantial increase in provision of policy reserves for minimum guarantees for
variable life insurance as a result of an increase in new policy amount and
worsened financial market conditions, partially offset by an increase in gains on
sale of securities in the general account. Moreover, increased expenses incurred
by strong sales of new policies and higher payment on insurance claims also
contributed to the decrease in ordinary profit.

Net income decreased 44.9% year on year, to ¥14.8 billion.
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Sony Life (Non-consolidated) & Holdings
(Billions of yen) | FY14.1H | FY15.1H Change <Reasons for changes>
New policy amount 214273 2,615.0 +22.9% # Increased due to higher sales of
Lapse and surrender amount 862.5 951.5 +10.3% variable life insurance and family
Income insurance.
Lapse and surrender rate 2.21% 2.33% +0.12pt
Policy amount in force 39,952.7 42,143.0 +5.5%
Annualized premiums from new policies 36.2 43.0 +18.9% [e # Increased due to higher sales of
variable life insurance.
| Of which, third-sector products 6.5 7.3 +12.0%
Annualized premiums from insurance in force 715.4 759.1 +6.1%
| of which, third-sector products 169.7 1761 +3.7%
Notes:
1. Figures for new policy amount, lapse and surrender amount, lapse and surrender rate, policy amount in force, annualized
premeunms from new policies and from in force are as the total of life:
insurance and individual annuities.
2. Thel nd surrender rate shows the ratio derived by dividing th t of lapses and surrenders, not adjusted for policy
amount decreases,inceases. and reinstalements. by he polcy amount i foros 1 the begining ofth fiscalyear. # Decreased year on year due toa

substantial increase in provision

of policy reserves for minimum
(Billions of yen) | FY14.1H | FY15.1H Change guarantees for variable life
Gains from investment, net (General account) 69.8 80.7 +15.7% inisirance asa resull of an
increase in new policy amount
Core profit 38.5 14.4 (62.5%) |e and worsened financial market
Positive spread 55 7.3 +32.7% conditions despite higher positive
: - spread. Moreover, increased
expenses incurred by strong
Change sales of new policies and higher
o | 9.
15:3:3 15930 | from15.3.31 payment on insurance claims
N lidated solvency margin ratio 2555.0% | 2,657.7% | +102.7pt also contributed o the decrease
in core profit.
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Sony Life (Non-consolidated) (1) & Hold

oldings

Number and Amount of New Policies Annualized Premiums from New Policies

(Individual Life Insurance + Individual Annuities) (Individual Life Insurance + Individual Annuities)

0 New policy amount  — Number of new policies B Annualized premiums from new policies O Of which, third-sector
{Thousands of
policies)
; 327
(Trillions of yen) +14.5% (Bilions of yen)
3.0 300 -m
40
1.87 +22.9% 30.1
2.0 200 30
20
10 100
10
+12.0%
0 0

FY13.1H FY14.1H FY15.1H FY13.1H FY14.1H FY15.1H
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(Left-hand graph)

New policy amount for the total of individual life insurance and individual annuities
increased 22.9% year on year, to ¥2,615.0 billion, reflecting a record-high new
policy amount for the first half.

This increase was because of higher sales of variable life insurance and family
income insurance, reflecting the efforts to strengthen sales of death protection
type products.

Especially, the sales of variable life insurance increased significantly due to the
brisk demand prior to the product revisions.

The number of new policies increased 14.5% year on year, to 327 thousand
policies.

(Right-hand graph)

Annualized premiums from new policies increased 18.9% year on year, to ¥43.0
billion, due to higher sales of variable life insurance.

Of which, the figure for third-sector insurance products was up 12.0% year on
year, to ¥7.3 billion.




Operating Performance :

& Sony Financial
Sony Life (Non-consolidated) (2) P Holdings
Number and Amount of Policies in Force Annualized Premiums from Insurance in Force
(Individual Life Insurance + Individual Annuities) (Individual Life Insurance + Individual Annuities)
O Policy amount in forece  —— Mumber of policies in force B Annualized premiums from insurance in force 0 Of which, third-sector
(Pellions of yon) e 6.87 (Millions of polici:s) f
B6.67 (Billions of yen)
50 6.49 AL S 7 800 e 7357
>~— 715.4
39.9 +55% i &
40 +3.2%
+2.8% 5 o0
30 4
400
20 3
2
200 +3.7%
10
1 +1.9% '
1} 0 0
14.9.30 15.3.31 15.9.30 15.9.30
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Sony Life’s policy amount in force which reflects new policy amount and lapse
and surrender amount, is shown here.

(Left-hand graph)
Policy amount in force for the total of individual life insurance and individual

annuities increased 5.5% year on year, to ¥42.1 trillion, due to strong sales of
new policies.

The number of policies in force increased 5.8% year on year, to ¥6.87 million
polices.

(Right-hand graph)

Annualized premiums from insurance in force increased 6.1% year on year, to
¥759.1 billion. Of which, the figure for third-sector products was up 3.7% year on
year, to ¥176.1 billion.
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Sony Life (Non-consolidated) (3) & Holdings

Lapse and Surrender Rate*
(Individual Life Insurance + Individual Annuities)

=i Lapse and surrender rate Lapse and surrender rate
{Annual) (1H)

(%)
10
8

6 5.35

4.?:1/{/,.-
4
+0.12pt
—
0
FY13 FY14 FY15

*The lapse and surrender rate shows the ratio derived by dividing the amount of
lapses and surrenders, not adjusted for policy amount decreases, increases. and
reinstatements, by the palicy amount in force at the beginning of the fiscal year

Sony Financial Holdings Inc. All Rights Reserved 11

The lapse and surrender rate increased 0.12 percentage points year on year, to
2.33%.
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Sony Life (Non-consolidated) (4) W Holdings
Income from Insurance Premiums Interest Income and Dividends
(Billicns of yen)
560 §08.7 (Billions of yan)
-69.8
437.9 e AN 70 6585 *6.0%
400 60 589
50
300
40
200 30
20
100
10
0 0
F¥13.1H FY¥14 1H FY15.1H F¥13.1H FY14.1H FY15.1H
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(Left-hand graph)

Income from insurance premiums increased 12.1% year on year, to ¥508.7
billion. This increase was because of strong sales of variable life insurance and a
new product, “Lump-sum Payment Whole Life Insurance (Non-notification type),
launched in May 2015, in addition to steady growth in policy amount in force.

(Right-hand graph)

Interest income and dividends increased 6.0% year on year, to ¥69.8 billion,
reflecting an expansion in investment assets along with business expansion.
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Sony Life (Non-consolidated) (5) W Holdings
Core Profit Ordinary Profit
(Billions of yen) (Billions of yen)
40 38.5 40.4
40
335
31.3
30
30
(43.4%)
20
»
(62.5%)
) [I )
. 0
FY13.1H FY14.1H FY15.1H FY13.1H FY14.1H FY15.1H
(Reference) Impact on core profit Billi f yen) R Main d from core profit (Billians of yen)
FY13.1H |FY14.1H|FY15.1H | FY13.1H FY14.1H FY15.1H
Paositive spread 33 55 7.3 Eapiial gains (losses) ?xc}uding gains (©.0) o 103
Provision of policy 5 for 12 25) (221 r losses on hedges (*1)
for variable life insurance (*1) 1.2 (2 1) Gains (losses) on hedges of variable 14
Effects by the revision of policy reserve discount rate 57 = i life insurance
Interast rate-sensitive whole life insurance ) (2) 3 Provision of contingency reserve (*1) (2.1} (2.4) {3.1)
*1: *Provision of policy reserves for minimum guarantees for variable ife insurance” and “Provision of contingency reserve” are described as negative amount.
Capital gains (losses) exclude gains or losses on hedges of variable life insurance
*2: The effected amount of a surge of sales of interest rate. i life due to a delay in rising insurance premiums (May 2013) against the revision of policy reserve discount
rate
Sony Financial Holdings Inc. All Rights Reserved 13

(Left-hand graph)

Core profit was down 62.5% year on year, to ¥14.4 billion, due to a substantial
increase in provision of policy reserves for minimum guarantees for variable life
insurance as a result of an increase in new policy amount and worsened financial
market conditions despite higher positive spread.

Moreover, increased expenses incurred by strong sales of new policies and
higher payment on insurance claims also contributed to the decrease in core
profit.

(Right-hand graph)

Ordinary profit decreased 43.4% year on year, to ¥22.8 billion, due to the
decrease in core profit despite an increase in gains on sale of securities in the
general account.




Operating Performance : Py —
Sony Life (Non-consolidated) (6) & Holdings

Number of Lifeplanner Sales Employees
+167
4415
4500 4,329 4,352 183

4216 4,228 4125‘;‘)3 4216 [161] [174]
[138) [146] (150] [155]
i i
4,000 ¢
3,500 IJ
v}

14.3.31 14.6.30 14.9.30 14.12.31 15.3.31 15.6.30 15.9.30

{Number)

))
(

Note: Figures in [ ] show the numbers of Lifeplanner sales employees (rehired on a fixed-term contract basis after retirement) included in the overall
numbers, those who have reached retirement age but who continue to work as Lifeplanner sales employees that meet certain sales conditions
and other requirement.

Sony Financial Holdings Inc. All Rights Reserved

The number of Lifeplanner sales employees as of September 30, 2015, was 4,415,
up 63 from June 30, 2015 and up 167 from September 30, 2014.

The number of Lifeplanner sales employees steadily increased, reflecting Sony
Life’s initiatives to promote skilled personnel to office managers responsible for
recruiting new Lifeplanner sales employees.
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Sony Life (Non-consolidated) (7) P Holdings
Breakdown of General Account Assets
15.3.31 15.9.30 <Asset management review>
(Billions of yen) Amount o4 Amount o We have continued to aogumqlate ultralong-
term bonds to match the liability
Japanese government characteristics of insurance policies with long-
5,606.8 86.2% 6,027.4 86.6% P 9
and corporate bonds term maturities with the aim of reducing
Japanese stocks 42 .4 0.7% 34.0 0.5% interest rate risk.
Foreign bonds 105.5 1.6% 66.0 0.9% <Bond duration>
Mar. 31, 2014: 19.7 vears
i L7
Foreign stocks 26.0 0.4% 255 0.4% Mar. 31, 2015: 20.3 years
Monetary trusts 313.2 4.8% 289.1 4.2% Sep. 30, 2015: 20.4 years
Policy loans 162.3 2.5% 167.8 2.4% s Nt e e S G e et ;
Real estate* 177 1.8% 116.8 1.7% II I‘Jnvesh'rlent in the monetary trusts is mainly into :
apanese government and corporate bonds. !
Cash and call loans 56.8 0.9% 153.9 2.2% | :m The holding ratio on the real status of Japanese !
:  government and corporate bonds including :
Others 78.7 1.2% 81.3 1.2% i those invested in monetary trusts in the general |
! account assets: As of Sep. 30, 2015:90.8% !

Total 6,508.0 | 100.0% 6,962.2 | 100.0% | ! (As of Mar. 31, 2015: 91.0%) |

*Real estate is the total of land, buildings, and construction in progress.
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Here is a breakdown of Sony Life’s general account assets as of September 30,
2015, compared with that as of March 31, 2015.

Sony Life continued to invest in ultralong-term bonds.
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Non-consolidated Solvency Margin Ratio

(%)
3,000

& Sony Financial
» Holgings

2,565.0
2500 I 2,358.7 e

2,000

1,500 ¢

)
€

) : :
14.3.31 15.3.31 15.9.30

Sony Financial Holdings Inc. All Rights Reserved

As of September 30, 2015, Sony Life’s non-consolidated solvency margin ratio
was 2,657.7%, up 102.7 percentage points from March 31, 2015, remaining at a
high level.




Operating Performance : 2 Soisy Priandisl
AEGON Sony Life Insurance P Holdings

*AEGON Sony Life Insurance sells individual variable annuities.

Number and Amount of New Policies Number and Amount of Policies in Force

0 New policy amount — Number of new polices [ | B Policy amount in force = Number of policies in force | |
(Thausands {Thousands
(Bilions of yen) 833 of policies) (Billions of yen) of policies)
{ [14.3] 15 500 417.4| 7 80
b 390.4 1
B [68.5}
400
60
5 10
300
40
40
200
5
20
20 100
0 0 0 i}
FY13.1H FY14.1H F¥15.1H 14.9.30 15.3.31 15.9.30
Net income (losses) for AEGON Sony Life | and SA R
FY14.1H FY15.1H Change
AEGON Sony Life Insurance (2.4) (0.7) +1.7
SA Reinsurance 1.7 (0.0) (1.7)

AEGON Sony Life Insurance and SA Reinsurance are equity method companies, 50-50 joint venture established by Sony Life and AEGON Group.
SA Reinsurance prepares its financial statements in accordance with U.S. GAAP, 50% of the net income (losses) for AEGOM Sony Life and SA Rei are ized as
investment profit (losses) on equity methed in the SFH's profit atiributable 1o owners of the parent.

Sony Financial Holdings Inc. All Rights Reserved

At AEGON Sony Life Insurance, which sells individual variable annuities, new
policy amount decreased year on yeatr.
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Sony Assurance P Holdings
O Ordinary revenues [OOrdinary profit
(Billions of yen) FY14.1H FY15.1H Change
46.4 +4.0% Ordinary revenues 46.4 48.2 +18 +4.0%
Underwriting income 457 47.6 +1.8 +4.0%
Investment income 0.6 0.6 +0.0 +2.3%
Ordinary expenses 429 454 +25 +5.9%
(19.9%) Underwriting expenses 32.0 334 +1.4 +4.5%
Investment expenses 0.0 0.0 +0.0 —
I OpaiAtng gerae and 109 120 | +10| +9.9%
: g l_" I Ordinary profit 4 . 0.6 19.9%
FY14.1H FY15.1H e = i 08 | ¢ J
(Billions of yen) Net income 2.3 1.9 (0.4) | (16.8%)
# Ordinary revenues increased but ordinary : o Change from
:  profit decreased year on year. (Billions of yen) | 15.3.31 15.9.30 1 5%_31
i # Ordinary revenues expanded year on year, i
owing to an increase in net premiums written Underwriting reserves 86.5 91.3 +4.8 +5.6%
primarily for mainstay automobile insurance.  :
: 5 % & +2.4 | +10.0%
: # Ordinary profit decreased year on year mainly Netassets 247 27.2 k:
i dueto a rise in operating expenses despite Total assets 157.9 164.9 46,9 +4.4%
the increase in ordinary revenues. :
Sony Financial Holdings Inc. All Rights Reserved 18

Sony Assurance’s ordinary revenues increased 4.0% year on year, to ¥48.2 billion,
due to an increase in net premiums written primarily for its mainstay automobile
insurance.

Ordinary profit decreased 19.9% year on year, to ¥2.7 billion, mainly due to a rise in
the operating expenses despite the increase in ordinary revenues.

Net income decreased 16.8% year on year, to ¥1.9 billion.




Overview of Operating Performance:

Sony Assurance

& _ Sony Financial
P Holdings

<Reasons for changes>

# Increased mainly in its mainstay
automaobile insurance.

4 Increased mainly due to higher
advertising expenses.

# Remained at the same level
reflecting persistently low car
accident ratio.

(Billions of yen) FY14.1H FY15.1H Change
Direct premiums written 45.0 46.9 +4.2% e
Net premiums written 45.7 47.5 +4.0%
Net losses paid 22.4 23.0 +2.7%
Underwriting profit 2.8 21 (24.6%)
Net loss ratio 56.4% 55.9% (0.5pt)
Net expense ratio 25.4% 26.7% +1.3pt
Combined ratio 81.8% 82.7% +0.9pt
Notes
Met logs ratio = (Met loszes paid + Loss 1 Net writhen
Net expense ratio = E related to I Het written
FY14.1H FY15.1H Change
E. . loss ratio 62.4% 62.4% +0.0pt
E. . loss ratio +
Net expense ratio 87.8% 89.1% +1.3pt
MNotes:
Eamed/incurred (E.|.) loss ratio = (Met losses paid + Provision for reserve for outstanding losses » Loss )/ Eamed pi
and liability are excluded from the above calculation.]
15.3.31 15.9.30 Change from 15.3.31
Number of policies in force 1.70 million 1.75 million +0.05 million | +3.1%
Non-consolidated 73
solvency margin ratio B SI81% +47.Tpt

Mote: The number of policies in force is the total of automobile insurance and medical and cancer insurance. which accounts for 95% of net premiums written

Sony Financial Holdings Inc. All Rights Reserved




Sony Assurance’s Underwriting Performance

& _ Sony Financial
by Type of Policy Holdings
Direct Premiums Written Net Premiums Written

FY14.1H FY15.1H Change FY14.1H FY15.1H Change
{Millions of yen) (Millions of yen)
Fire 119 199 +66.2% Fire 16 28 +73.5%
Marine = = - Marine 84 22 (73.7%)
Personal accident 4277 4,321 +1.0% Personal accident 4 411 4,461 +1.1%
Voluntary automobile 40,671 42,442 +4.4% Voluntary automobile 40,568 42,349 +4.4%
Compulsory . = _ Compulsory
automobile liability automobile liability 67 712 +6.2%
Total 45,069 46,963 +4.2% Total 45,752 47,574 +4.0%
A *Medical and cancer insurance is included in personal accident.
Net losses paid
FY14.1H FY15.1H Change
(Millions of yen)
Fire 2 0 (65.9%)
Marine 73 100 +36.4%
Personal accident 1,128 1,207 +7.1%
Voluntary automobile 20,616 21,096 +2.3%
Compulsory
automobile liability 501 B28d  +48%
Total 22,420 23,033 +2.7%

Sony Financial Holdings Inc. All Rights Reserved




Operating Performance: & Sorw sl

Sony Assurance (1) W Holdings
Net Premiums Written and Ordinary Profit and
Number of Policies in Force Adjusted Ordinary Profit
O Voluntary automobile insurance [ Personal accident insurance (Billions. of yen) @ Ordinary profit [0 Adjusted ordinary profit
@ Others —— Number of policies in force

48 (128%)
| 4.2 I

(Millions of 4 = a
(Billions of yen) +65.8% - poiicies)
1.65 —
1.57 P (19.9%)
50 77 0% 47.5] 3 i '
44.2 . 1.5 : -
40
2
30 1
1
20
0.5
10 0 — —
FY13.1H FY14.1H FY15.1H
*Adjusted ordinary profit = Ordinary profit + Provision for catastrophe reserve
o 0 (Reference) Provision for catastrophe reserve  (Billions of yen)
FY13.1H FY14.1H FY15.1H [ FY13.1H FY14.1H FY15.1H ]
The number of policies in force is the total of automaebile insurance and medical | Provision for catastrophe reserve 0.4 14 15 |
and cancer insurance policies, which account for 89% of net premiums written. L
More than 90% of personal accident insurance is medical and cancer insurance, *Provision for catastrophe reserve is described as positive amount
Sony Financial Holdings Inc. All Rights Reserved 21

(Left-hand graph)

The number of policies in force for the total of automobile insurance and medical
and cancer insurance increased 5.8% year on year, to 1.75 million policies.

Net premiums written increased 4.0% year on year, to ¥47.5 billion, due to a
stable sale of automobile insurance.

(Right-hand graph)
Ordinary profit decreased year on year as described before.

We also show you adjusted ordinary profit in addition to ordinary profit on the
graph. Adjusted ordinary profit is an profit indicator on a managerial accounting
basis. The figure is calculated by adjusting the amount of provision(reversal) for
catastrophe reserve to ordinary profit.

Adjusted ordinary profit was ¥4.2 billion.




Operating Performance: &

Sony Financial
Sony Assurance (2) & Holdings
Earned/Incurred Loss Ratio + (Reference) Combined Ratio
Net Expense Ratio (Net Loss Ratio+ Net Expense Ratio)
DO Earned/incurrad loss ratio @ Net expense ratio ] Net loss ratio O Net expense ratio
(%) : (%)
100 038 - 100
3 91.0 90.5 87.8 | 89.1| 84
: S B g 84.3 4.7 : 82.7
H 1. T — e I
80 : i 80
2 +0.9pt
80 i fesgl ez d——t:; 80 i feeql —
| | fe:d oopt ] 59, fs7d : S5l (050 (s af
40 40
20 +1.3p¢ 20 25§ 1.3p
0 : 0 :
FY13 FYidm i FY131H  FY141H  FY15.1H FY13 FY14 © FY134H  FY141H  FY15.1H
Motes: ) . . . MNotes:
Eamed/incurrad !USS ratio = (Met losses paid + Provision for reserve for outstanding Met loss ratio = (et losses paid + Loss adj 17 Net " written
loases + Loss by ! ,Eame" F e bty are exclugded Met expense ratio = E related to undenwriting | Net premiums written

from the above calculation.]
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(Left-hand graph)

The Earned/Incurred (E.l.) loss ratio remained at the same level year on year, to
62.4%, reflecting persistently low car accident ratio.

The net expense ratio rose 1.3 percentage points year on year, to 26.7%, mainly
due to higher advertising expenses.

Consequently, the sum of the E.I. loss ratio and the net expense ratio was up 1.3
percentage points year on year, to 89.1%.

(Right-hand graph)

The net loss ratio declined 0.5 percentage points year on yeatr, to 55.9%. This is
different from the E.I. loss ratio, which reflects an increase or a decrease in
provision for reserve for outstanding losses.

The combined ratio (the sum of the net loss ratio and the net expense ratio) was
up 0.9 percentage points year on year, to 82.7%.




Operating Performance: & Sony Financia
Sony Assurance (3) & Holdings

Non-consolidated Solvency Margin Ratio

800 r

676.7%
629.6%

g

+47 1pt

600 | 527.6%
400 )-

200

14.3.31 15.3.31 15.9.30
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As of September 30, 2015, Sony Assurance’s non-consolidated solvency margin
ratio was 676.7%, up 47.1 percentage points from March 31, 2015.




Highlights of Operating Performance:

& Sorllér Financial
Sony Bank (Consolidated/Non-consolidated) & Holdings
O Consolidated ordinary revenues <Consolidated>
0O Consolidated ordinary profit
(Billions of yen) FY14.1H | FY15.1H Change
Consolidated ordinary 186 19.0 +0.3 +2.0%
186 +2.0% Consolidated ordinary profit 3.2 3.4 +0.1 +4.3%
Profit attributable to owners of the 20 22 401 +9.0%
parent
<Non-consolidated>
(Billions of yen) FY14.1H | FY15.1H Change
Ordinary revenues 173 17.5 +0.2 +1.4%
3.2 Gross operating profit 106 10.9 +03 | +3.1%
Met interest income 8.2 8.0 (0.2) {2.7%)
i - et fees and commissions {0.3) 0.2 +0.5
FY14.1H FY15.1H
(Billions of yen) Net other operating income 26 27 +0.0 +1.7%
General and administrative expenses 7.5 7.6 +0.1 +1.6%
<Consolidated> Net operating profit 31 33 +0.2 +65.5%
#Ordinary revenues and ordinary profit increased year on year,
due to higher revenues related to mortgage loan and foreign : | Ordinary profit 32 3.3 +0.1 +4.3%
currency transactions 3 N
<Non-consolidated> : | Netincome 20 2.2 +0.1 +8.9%
i 4 Both gross ap g profit and net profiti i
year on year.
-MNet interest income decreased, due to lower interest income (Billions of yen) 15.3.31 15.9.30 Ch?nge f:om
and dividends on secunties ¥ 533
-Met fees and commissions increased, due to higher fees on : Met assets 77.0 76.1 (0.8) (1.1%)
mortgage loans. : ¥ : :
*Net other operating income increased, due to higher gainson § Met unrealized gains on
foreign exchange transactions stemming from customers’ : other securities, net of taxes 66 3.3 (32) [ (49.3%)
active trading whereas gains an the bond-dealing
was recorded in the same period of the previcus fiscal year. i | Total assets 2,062.5 1,998.3 (84.1) {3.1%)
Sony Financial Holdings Inc. All Rights Reserved 24

Sony Bank’s consolidated ordinary revenues increased 2.0% year on year, to
¥19.0 billion and consolidated ordinary profit increased 4.3% year on year, to ¥3.4
billion.

This is because of higher revenues related to mortgage loan and foreign currency
transactions.

On a non-consolidated basis, Sony Bank’s ordinary revenues and ordinary profit
increased year on year as the same reasons as in the consolidated results.

Gross operating profit increased 3.1% year on year, to ¥10.9 billion, due to an
improvement in net fees and commissions backed by higher fees on mortgage
loans. Net operating profit increased 6.5% year on year, to ¥3.3 billion.




Overview of Operating Performance:
Sony Bank (Non-consolidated) (1)

& _ Sony Financial
Holdings

(domestic criteria)

*1 Loans in others include corporate loans of ¥106.0billion
*2 Mon-performing loans (loans based on the Financial Reconstruction Act) /Total loan exposure

*3 Please refer to the graph of the non-¢

capital ad

ratio (d:

Sony Financial Holdings Inc. All Rights Reserved

ic criteria) on P28,

<Reasons for changes>
14930 | 15331 | 15.9.30 Ch:gg:;:"m
(Billions of yen) # Yen deposit balance decreased
Customer assets 19452 | 20079 | 19157 | (92.1) | (4.6%) reflecting severe interest rate
competitions for yen time deposits.
Deposits 1.824.6 1,878.2 1,795.2 (83.0) | (4.4%)
Yen 1,483.8 1,551.0 1,476.4 (74.6) | (4.8%)
# Yen-denominated balance of foreign
Foreign curmency 340.8 327.2 318.7 (8.4) | (26%) |«— currency deposit decreased due to
yen appreciation.

Investment trusts. 120.5 129.6 120.5 (9.1) | (7.0%)

Loans 1,082.1 1,187.1 1,266.7 +79.5 +8.7%
"~ 4 Loan balance expanded reflecting

Mortgage loans 9832 | 10743 1,154.4 +80.0 | +7.5% a growing balance of mortgage loans

Others 108.8 112.8 11237 (0.4) | (0.4%)
Number of accounts .1 '.01 .1 '.05 . 1,'08 +D.F}E +2.1%

millien million millien | million

Non-performing assets ratio 2
(Based on Financial 0.32% 0.28% 0.25% (0.03pt)
Reconstruction Law)

- g
Capital adeayacy rafio 11.80% | 10.66% | 10.59% (0.07pt)

25




Overview of Operating Performance:
Sony Bank (Non-consolidated) (2)

<Reference> On Managerial Accounting Basis <Reference> Interest Spread
(@ilionsof yery| FY14.1H | FY15.1H Change (Managerial Accounting Basis)

& Sony Financial
» Holgings

: — Yield on investment W Yield on financing
Gross operating profit 10.6 10.9 | +0.3 +3.2% I Interest spread
Net interestincome™ (@) 9.0 9.1 | +0.1 +1.6% (%)
Net fees and commissions™® (2 0.0 0.7 | +06 =145
Net other operating income™ 15 1.0 | 085 | @27%) |
i 1.20
Grn)f§_operatlng profit (core profit) 9.0 990 | +08 +9.3% 1.18
(A)=1+2 — .
Operating expenses and other . 0.91 -
expenses 3 74 7.6 | +0.2 +3.6% 1 . 0.00pt i I:EI.
N_et opera_tlng profit (core profit) 16 22| +05 | +345%
=(A)—@
EManagerial accounting basis 05
The following adjustments are made to the figures on a financial account for profits and !
losses more appropriately 0.28 0.27
*1: Net interest income: Includes profits and losses associated with fund investment recorded in
net other operating income, including gains or lossas from currency swap transactions.
*2: Net fees and commissions: Includes profits and losses for customer dealings in foreign
currency transactions recorded in net other operating income. 0
*3: Net other operating income: After the above adjustments (*1 and *2), mainly consists of FY14 1H FY15.1H
profits and losses for bond and derivative dealing transactions
MCore profit Note: Interest spread={Yield on investment)-(Yield on financing)

Profits and losses exclude net other operating income. which includes those on bond and
derivative dealing transactions, and stands for Sony Bank's basic profits.
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We break down gross operating profit on a managerial accounting basis to
facilitate an understanding of operational sources of revenues and profits.

(Left-hand table)

Net interest income increased 1.6% year on year, to ¥9.1 billion, led by the
growing balance of mortgage loans.

Net fees and commissions increased ¥0.6 billion year on year, to ¥0.7 billion, due
to higher fees on mortgage loans and higher gains on foreign exchange
transactions stemming from customers’ active trading.

Consequently, gross operating profit on a core profit basis increased 9.3% year
on year, to ¥9.9 billion, and net operating profit on a core profit basis also
increased 34.5% year on year, to ¥2.2 billion.

(Right-hand)

The yield on investment for FY15.1H was 1.18%.

The yield on financing for FY15.1H was 0.27%.
Consequently, interest spread for FY15.1H was 0.91%.




Operating Performance:

. &_ Sony Financial
Sony Bank (Non-consolidated) (1) & Holdings
O Yen deposits [0 Foreign currency deposits O Mortgage lcans O Others
(Billions of yen) (Billions of yen)
1,500
2000 r  1,890.0

“corporate loans
of ¥106.0 billion

1,500

1000 + [
500
0
14.3.31

1,000

500

14.3.31 15.3.31 15.9.30
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(Left-hand graph)

As of September 30, 2015, deposits (the sum of Japanese yen and foreign
currency deposits) amounted to ¥1,795.2 billion, down ¥83.0 billion from March
31, 2015. Of which, yen deposit balance amounted to ¥1,476.4 billion, down

¥74.6 billion from March 31, 2015, reflecting severe interest rate competitions for
yen time deposits.

Yen-denominated balance of foreign currency deposit amounted to ¥318.7 billion,
down ¥8.4 billion from March 31, 2015, due to yen appreciation.

(Right-hand graph)

Loan balance as of September 30, 2015 expanded to ¥1,266.7 billion, up ¥79.5
billion from March 31, 2015, due to the growing balance of mortgage loans.




Operating Performance: & Sonw randsl
Sony Bank (Non-consolidated) (2) W Holdings

Balance of Securities by Credit Rating N0n-ConsoIi((l;(t)i::!esct;p(i:tr?tleﬁglequacy Ratio

WAAA  DOAA DA
@BBB @Others

(Billions of yen) (%)
1,000 { 15 (
11.72
800 | 773.8
(0.07pt)
Z__sose wom

10

600 |

400
5 F

200
0 : g g

10331 15331 15.9.30 14.3.31 15.3.31 15.9.30

*Calculated based on the standard FSA Nofification No. 19 (2006). which
establishes standards based on Article 14-2 of the Banking Act of Japan for
determining the capital adequacy of a bank in light of the assets held by the bank.
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(Left-hand graph)

As of September 30, 2015, the balance of securities amounted to ¥632.2 billion,
down ¥97.7 billion from March 31, 2015.

Sony Bank continuously invests in highly rated bonds.

(Right-hand graph)

As of September 30, 2015, Sony Bank’s non-consolidated capital adequacy ratio

(domestic criteria) was 10.59%, down 0.07 percentage points from March 31,
2015, maintaining financial soundness.
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Consolidated Financial Forecast for FY15

& So
» Ho?gings

Financial

SFH revised its forecast upward for consolidated ordinary revenues but downward for consolidated ordinary profit

and profit attributable to owners of the parent, from the forecast announced on April 30, 2015.

S FY14 FY15 —— FY15.1H B o
(Billions of yen) (Actual) (Forecast) g (Actual) rogress ra
G i I ordinary 1,352.3 | 1,300.0=>1,340.0 | (3.9%)=(0.9%) 662.2 49.4%
Life insurance business 12230 | 1,168.0=1,2128 | (4.6%)=>(D.9%) 5864 49.2%
Non-life insurance business 93.0 97.1 +4.4% 48.2 49.7%
Banking business 38.4 36.8 (4.2%) 19.0 51.7%
Consolidated ordinary profit 90.0 85.0=272.0 | (5.5%)=(20.1%) 288 40.0%
Life insurance business 78.3 T4.1=61.4 | (5.4%)=(21.6%) 225 36.8%
Non-life insurance business 42 44 +4.5% 27 62.5%
Banking business 7.3 6.4 (12.7%) 34 53.3%
Profit attributable to owners of the parent 54.4 57.0=47.0 | +4.7%=(13.6%) 191 40.7%

MLife insurance business

Ordinary revenues for the full-year forecast have been revised upward due to better-than-expected first half results.
The reasons for the downward revision for ordinary profit are as follows.

@ During the first half, provision of policy reserves for minimum guarantees for vaniable life insurance substantially exceeded our expectations at
the beginning of the fiscal year due to strong sales of new policies, especially in variable life insurance, and worsened financial market
conditions.

@ The forecast for the second half of the fiscal year has been virtually unchanged as the following two reasons offset each other.

(1)Gains on sale of securities are expected to exceed our initial forecast as a result of the shift to investing in bonds with ultralong-term maturity.
(2)Provision of policy reserves for minimum guarantees for variable life insurance may continue to exceed our initial forecast.
M Non-ife insurance business
We have stayed our full-year forecast unchanged because the operating results in the first half were nearly the same as our initial forecast, and we
expect this trend to continue in the second half
M Banking business
We have stayed our full-year forecast unchanged because we expect higher operating expenses in the second half although revenues related to
mortgage loan and foreign currency transactions for the first half exceeded our initial expectations.

Sony Financial Holdings Inc. All Rights Reserved k{1]

SFH revised its FY15 forecast upward for consolidated ordinary revenues but
downward for consolidated ordinary profit and profit attributable to owners of the
parent, from the forecast announced on April 30, 2015.

This is because the operating results of the life insurance business in the first half
was differed largely from the expectations at the beginning of the fiscal year.

The forecast for this second half has been virtually unchanged as the following
two reasons at Sony Life offset each other.

(1)Gains on sale of securities are expected to exceed our initial forecast as a
result of the shift to investing in bonds with ultralong-term maturity. (2)Provision of
policy reserves for minimum guarantees for variable life insurance may continue
to exceed our initial forecast.
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Sony Life’s MCEV and
Risk Amount Based on Economic Value
as of September 30, 2015

Please keep in mind that the validity of these calculations of MCEV as of September 30, 2015, has not been verified by outside specialists.
A part of the calculations of MCEV as of September 30, 2015, adopted simplified method.
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Sony Life’s MCEV l' sony gigr;anciai

(Billions of yen) 15.3.31 15.6.30 16.9.30 fro?nh?g%?m froﬁ1h$2%?30
MCEV 1,322.9 1,388.8 1,388.2 +65.3 (0.6)
Adjusted net worth 1,119.2 1,017.1 1,082.7 (36.5) +65.6
Value of existing business 203.7 371.8 305.5 +101.8 (66.3)
{Bloreotyan),|  15.3:81 15.6.30 15.9.30
New business value 48.6 (12M) 12.5 (3M) 20.1 (6M)
New business margin 3.8% 3.2% 2.6%

Notes:
1. New business margin equals new business value divided by present value of premium income.
2. In calculating MCEV as of June 30, 2015 and September 30. 2015, Sony Life updated economic assumptions and lapse and surrender rates from March 31, 2015.

# Reasons for changes in MCEV

*MCEV as of September 30, 2015 decreased ¥0.6 billion from June 30, 2015, mainly due to a decline in interest rates despite
a favorable acquisition of new policies.

*MCEV as of September 30, 2015 increased ¥65.3 billion from March 31, 2015, mainly due to a rise in interest rates and an
acquisition of new policies.

# New business value / new business margin
*New business value as of September 30, 2015 (6M) was ¥20.1 billion (¥40.2 billion / annualized).

*New business margin as of September 30, 2015 (6M) was down 0.6pt from June 30, 2015 (3M) mainly due to a decline in
interest rates and was down 1.2pt from March 31, 2015 (12M) mainly due to a change of product mix.

*Please see page 41 for changes on new business value.
"Please see page 44 for trend on JGB yields
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Sony Life’'s MCEV as of September 30, 2015 decreased ¥0.6 billion from June
30, 2015, to ¥1,388.2 billion, mainly due to a decline in interest rates despite a
favorable acquisition of new policies.

New business value as of September 30, 2015 (6M) was ¥20.1 billion (¥40.2
billion / annualized).

New business margin as of September 30, 2015 (6M) was down 0.6 percentage
points from June 30, 2015 (3M), amounting to 2.6%, mainly due to a decline in
interest rates and was down 1.2 percentage points from March 31, 2015 (12M)
mainly due to a change of product mix.

Following the product revision in August 2015, Sony Life plans to revise product
details on variable life insurance in January 2016, which should improve
profitability.




& Sony Financial

Sony Life’s Risk Amount Based on Economic Value P Holdings

(Billions of yen) 15.3.31 15.6.30 15.9.30

Insurance risk 724.2 732.8 752.9

Market-related risk 287.0 300.0 284.6

Of which, interest rate risk* 218.5 227.7 220.2

QOperational risk 259 26.3 26.2

Counter party risk 1.8 2.1 31

Variance effect (293.4) (299.9) (300.1)

Risk amount based on economic value 745.5 761.2 766.8

(*) Interest rate risk amount excluding the variance effect within market-related risk.

(Billions of yen) 15.3.31 15.6.30 15.9.30

MCEV 1,322.9 1,388.8 1,388.2

ESR 177% 182% 181%

MNotes:

1. The risk amount based on economic value refers to the total amount of Sony Life's risks, comprehensively examined and including insurance risk and
market-related risk

2. The solvency risk capital on an economic value basis is calibrated at VaR (99 5) over cne year and based on the internal model, which is a similar but
madified model based on the EU Sclvency Il (QIS5) standard method.

3, ESR=MCEV/ Risk amount based on economic value,

# Maintained financial soundness by controlling market-related risk.
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The risk amount based on economic value as of September 30, 2015 amounted
to ¥766.8 billion. Of which, insurance risk and market-related risk amounted to
¥752.9 billion and ¥284.6 billion, respectively.

The risk amount based on economic value as of September 30, 2015 was up
from June 30, 2015, mainly due to a steady increase in policy amount in force.
The economic solvency ratio (ESR), the ratio of MCEV to the risk amount based
on economic value, was 181%.

Sony Life has maintained financial soundness.




& Sony Financial
& Holdings

Appendix
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Recent Topics 1 " I?'I?:'Tgirfignsandal

AEGON Sony Life Insurance

Launch of sales: December 1, 2009

Common stock: ¥26 billion (including capital surplus of ¥13 billion) y = AEGON Sony Life
Equity ownership: Sony Life insurance Co Ltd 50%, AEGON international B V 50% v
Marketing products: Individual Variable Annuities

Sales Channels: Lifeplanner sales employees and partner Banks (22*) *As of Nov 12, 2015

SA Reinsurance Ltd

Established: October 29, 2009

Common stock: ¥11 billion

Equity ownership: Sony Life insurance Co., Lid. 50%, AEGON international B.\. 50%

Business: Reinsurance business

*AEGON Sony Life Insurance and SA Reinsurance are equity method companies, 50-50 joint ventures established by Sony Life and AEGON Group.

Sony Bank's Mortgage Loans through Sony Life
W Sony Life accounts for 21% of the balance of mortgage loans as of Sep. 30, 2015

Sony Life accounts for 15% of the amount of new mortgage loans for FY15.1H

*Sony Life started handling banking agency business in January 2008, .
" Sony Life 0 " Sony Bank

Sony Assurance's Auto Insurance Sold by Sony Life
W Sony Life accounts for 4% of new automobile policies for FY15.1H

*Sony Life started handling automobile insurance in May 2001. " Sony Life 0 ‘b Sony Assurance

Sony Financial Holdings Inc. All Rights Reserved
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Recent Topics 2 P Holdings

<Highlights for FY2015.2Q>

2015-07-01

2015-07-13

2015-09-28

2015-10-19

2015-11-02

Sony Assurance commenced operations at "Kumamoto Contact Center”

Sony Bank began handling a new type of card loans

Sony Lifecare Group announced to open the first newly built nursing care home "SONARE
Soshigaya-Okura” in April 2016

Sony Bank announced to commence service of “Sony Bank WALLET", a cash card with
Visa debit function, in January 2016

Sony Life commenced sale of a new product: “Living Benefit Term Life Insurance (Living
Standard Type) “
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Sony Life: Fair Value Information on Securities 2 Soisy Priandisl
(General Account Assets) & Holdings

ir Value Information on Securities

Fair Value Information on Securities with market value (except trading-purpose securities)  (Bilions of yen)

W3idn 15331 15.9.30
et Net Het
Carrying Fair unrealized Carrying Fair unrealized Carrying Fair unreahzed
amount value gains amount value gains amount value gains
(losses) (losses) (losses)
Hald-to-matunty securities 44096| 48399 4303 48787 57182 B394 515521 59355 T80.2)
Policy reserve matching bonds. - - - - - . 1578 159.8] 2.0)
Auailable-for-sale secunties 10655 11898 1243 1.007.8 11766 168.8 939.5 1,095 156.9
Japanese govemment and 5
eorpocite boeds 10359 11467 110.8 974.6 11201 145.5) 907.2] 10454 138.2)
Japanese stocks 122 22 Ba 134 294 16.0 13.6 259 12.3|
Foreign securities 158 194 35 19.4 264 6.9 184 247 63
(Other securities 14 25 10 03 0§ 0.3 01 0.2 01
Total 54751 65,0298 5547 58866 65,8349 1.008.3 6,252 6/ 7.191.9 9392

Motes:
1. The above lable includes menetary trusts other than trading-purpose securities.
2. Derivative financial products such as prncipal protected 30 year notes with Nikkel 225 index-linked coupons are included in the *Held-to-maturity securities” above.
Principal protected 30 year notes with Nikkei 225 index-linked coupons
As of March 31, 2014; Carrying amount: ¥43.8 billion, Fair market value: ¥56.0 billion, Met unrealized gain {losses): ¥12.2 killion
As of March 31, 2015; Carrying amount: ¥44.2 billion, Fair market value: ¥57.5 billion, Met unrealized gain {losses): ¥13.2 billion
Ag of Sep. 30, 2015 ; Mone

Valuation gains (losses) on trading-purpose securities (Billions of yen)
1433 1533 15.8.30
Net valuation Net valuation Net valuation
Balance sheet | gains (losses) | Balance sheet | gains (lsses) | Balance sheet | gains (losses)
ameunt recorded in amount recorded in amount recorded in
ncome income income
— - 1.0 0.0) 3.3 10.3)

MNote: The above chan includes trading-purpose securities included in “monetary trusts,” ele.
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Sony Life’s Interest Income and Dividends (Details)

& Sony Financial

P Holdings

(Millions of yen)

FY14.1H FY15.1H Change

Cash and deposits 0 0 +185.3%
Japanese government 52,735 56,333 +6.8%
and corporate bonds

Japanese stocks 221 263 +19.0%
Foreign securities 4,503 3,982 (11.6%)
Other securities 278 1,041 +273.4%
Loans 2,937 3,056 +4.1%
Real estate 5170 5,135 (0.7%)
Others 32 33 +3.9%
Total 65,879 69,846 +6.0%
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Sony Life’s Quarterly Trend on New Policy Amount " EI%T i:ig';a -

Quarterly Trend on New Policy Amount

(Billions of yen)
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Sony Life’s Quarterly Trend on & Sony Financial
Annualized Premiums from New Policies & Holdings

Quarterly Trend on Annualized Premiums from New Policies

B Annualized premiums from new policies 0 Of which, third-sector

(Billions of yen)

25

18.9 185
17.2

20 18.5
16.8
15.2

13.2

FY13.1Q FY13.2Q FY13.3Q FY134Q FY141Q FY142Q FY143Q FY144Q FY15.1Q FY15.2Q
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. " & _ Sony Financial
Sony Life’s Changes on New Business Value P Holdings

(Billions of yen)

FY15.2Q (3M)
. 9.3 Sep.(gi:”m‘ls
(1.7)
20.1
(2.6%) **
Jun. 30, 2015 FY15.1Q (3M)
(3M)
10.8
Assumptions as of Jun. 30, 2015 Assumptions as of Sep. 30, 2015

Notes:

*Effected amount by revaluating new business value as of Jun. 30, 2015 (3M) with the assumptions as of Sep. 30, 2015,
New business value decreased mainly due to a decline in interest rates.

*Figures in [ ] show new business margin.
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Method of Measuring Risk Amount
Based on Economic Value (1)

& _ Sony Financial
Holdings

= Market-related Risk-

Sony Life

(Reference) EU Solvency Il (QISS5)

Interest rate risk

Fluctuations in net asset
value based on ewnumlc
value in response

shocks in the nghl columns

The same applies below.

Percentage increases or decreases differ for each
currency and term.

As for measuring interest rate risk in Japanese yen,
introduced principal component analysis, where yield
curve changes are disaggregated into three
compoenents, parallel shift, twist and butterfly, and the
yield curve is shocked by each component.

(Example)
For Yen 30-year, 33% decrease (parallel shift),
28% decrease (twist), 8% decrease (butterfly)

Percentage increases or decreases differ for each
currency and term but no lower than 1%

(Example)
For Yen 30-year, 30% decrease

Equity risk

Listed equities 45%, Other securities 70%

Global 30%, Others 40%*¢

Real estate risk

Actual real estate 25%

Real estate 25%

Credit risk

Credit risk = (market value) x (risk coefficient for each
credit rating) x duration

Note that durations have caps and floors, depending
on credit ratings.

(Example)

Rating A: Risk coefficient (1.4%), cap (23), floor (1)

Same as on the left

Currency risk

30% downside fluctuation

25% downside fluctuation

Notes

1. Principal items as of Sep. 30, 2015,

2. Standard risk coefficients are global: 39%/other: 48%, (an
the past) is applied: as of the QIS5 tnal mtroduction (Dec.31, 2008), these were 30%/40%.
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of £10% of the average value of the stock price index during a defined period in
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Method of Measuring Risk Amount
Based on Economic Value (2)

& Sony Financial

Holdings

= Insurance Risk

Sony Life

(Reference) EU Solvency Il (QIS5)

Mortality risk

Mortality rate increases by 15% for each year elapsed

Same as on the left

Longevity risk

Mortality rate decreases by 20% for each year
elapsed

Same as on the left

Lapse risk

The largest amount of these; 2
‘Lapse rate increases by 50% for each year elapsed
- Lapse rate decreases by 50% for each year elapsed

+ 30% of policies on which surrender value is in
excess of best estimate liability are immediately
surrendered

The largest amount of these;

« Increases by 50% in the assumed rates of
lapsation for Life module, 20% for Health module

-Decreases by 50% in the assumed rates of
lapsation for Life module, 20% for Health module

- 30% of policies (70% for group annuities, etc.) on
which surrender value is in excess of best
estimate liability are immediately surrendered

Expense risk

Operating expenses increase by 10% for each year
elapsed
Rate of inflation rises by 1%

Same as on the left

Disability risk | Rate of occurrence increases by 35% in the first fiscal | Rate of occurrence increases by 35% in the first
year, rising by 25% for each year thereafter fiscal year, rising by 25% for each year thereafter.
Recovery rate decreases by 20%.
Maotes

1. Principal items as of Sep. 30, 2015,
2. At Sony Life. the largest amount of three options is calculated for each insurance policy
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& Sony Financial

JGB Yields Holdings
1.75%
JGE Yields l
1.50% =
1.25%
1.00%
0.75%
10.50%
10.25%
10.00% ¥ +—+ + +—+ +—+ +—+ + =
1year GSyear 10 year 15year 20 year 30 year 40 year
As of the end of each month
. Mar. 2015 | Jun. 2015
JGB yields | Mar. 2015 | Jun. 2015 | Sep. 2015 —Sep. 2015 |—Sep. 2015
lyear] 003% 0.00% 0.00% (0.03%) 0.00%
5 year 0.13% 0.12% 0.06% (0.07%) (0.06%)
10 year 0.40% 0.46% 0.35% (0.05%) (0.11%)
20 year| 1.14% 1.21% 1.14% 0.00% (0.07%)
30 year 1.36% 1.45% 1.40% 0.04%|  (0.05%)
40 year 1.46% 1.57% 1.51% 0.06% (0.06%)
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& Sony Financial
& Holdings

& Sony Financial
Holdings

Contact:
Communications & Investor Relations Department
Sony Financial Holdings Inc.
TEL: +81-3-5785-1074
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