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Some of the statements included in this presentation and its exhibits, particularly those anticipating future financial performance, business
prospects, growth and operating strategies and similar matters, are forward-looking statements that involve a number of risks and
uncertainties. You can identify these statements by the fact that they may use words such as “will,” “anticipate,” “expect,” “estimate,” “project,”
“intend,” “plan,” “believe,” “target,” “forecast,” or the negative versions of those words and terms with a similar meaning. Our actual results
might differ materially from those projected in the forward-looking statements. The Company undertakes no obligation to update any forward-
looking statements in this presentation as a result of new information or future events or developments.

The following risk factors could cause our actual results to differ materially from those currently estimated by management: (i) failure to
maintain significant client relationships, distribution sources and contractual arrangements; (ii) failure to attract and retain sales
representatives; (iii) deterioration in the company’s market capitalization compared to its book value or other factors that could impair the
company’s goodwill; (iv) general global economic, financial market and political conditions (including difficult conditions in financial, capital
and credit markets, the global economic slowdown and fluctuations in interest rates, mortgage rates, monetary policies and inflationary
pressure); (v) diminished value of invested assets in our investment portfolio (due to, among other things, the recent volatility in financial
markets, the global economic slowdown, credit and liquidity risk, other than temporary impairments, environmental liability exposure and
inability to target an appropriate overall risk level); (vi) inadequacy of reserves established for future claims losses; (vii) failure to predict or
manage benefits, claims and other costs; (viii) losses due to natural and man-made catastrophes; (ix) increases or decreases in tax valuation
allowances; (x) fluctuations in exchange rates and other risks related to our international operations; (xi) unavailability, inadequacy and
unaffordable pricing of reinsurance coverage; (xii) inability of reinsurers to meet their obligations; (xiii) insolvency of third parties to whom we
have sold or may sell businesses through reinsurance or modified co-insurance; (xiv) credit risk of some of our agents in Assurant Specialty
Property and Assurant Solutions; (xv) a further decline in the manufactured housing industry; (xvi) a decline in our credit or financial strength
ratings (including the currently heightened risk of ratings downgrades in the insurance industry); (xvii) failure to effectively maintain and
modernize our information systems; (xviii) failure to protect client information and privacy; (xix) failure to find and integrate suitable
acquisitions and new insurance ventures; (xx) inability of our subsidiaries to pay sufficient dividends; (xxi) failure to provide for succession of
senior management and key executives; (xxii) negative impact on our business and negative publicity due to unfavorable outcomes in
litigation and regulatory investigations (including the potential impact on our reputation and business of a negative outcome in the ongoing
SEC investigation); (xxiii) significant competitive pressures in our businesses and cyclicality of the insurance industry; and (xiv) current or new
laws and regulations that could increase our costs or limit our growth.

For a detailed discussion of the risk factors that could affect our actual results, please refer to the risk factors identified in our SEC reports,
including, but not limited to, our 2008 Annual Report on Form# 10-K, as filed with the SEC.
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* Corresponding ROEs Represent Unlevered Figures.
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General Marketplace Assurant

Product Portfolio

Ordinary Life

Annuities

Variable Products

Pre-Funded Funerals

Distribution
Agents

Financial Planners

Certain Funeral Homes 
(SCI)

Competitive Landscape Many Competitors Exclusive with Distributor
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General Marketplace Assurant

Product Portfolio Personal Lines
Creditor-Placed Property

Service Contracts

Distribution Agents
Mortgage Lenders/Servicers

Retailers/Manufacturers

Competitive Landscape
Many Compete with 

Underwriting and Price
Exclusive with Partners
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General Marketplace Assurant

Product Portfolio

Managed Healthcare

Comprehensive Major Medical 

via Employer

Self-Funded/Administrative Services 

Only/Fully Insured 

Medicare

Individual Medical Products

Small Groups (Average Six EEs) 

Distribution
Benefit Consultants

Employee Benefit Specialists

Diverse National Distribution

Life/Property & Casualty Agents

Financial Planners

Internet 

Direct Response 

Target Market Employers Individuals
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General Marketplace Assurant

Product Portfolio

Non-Medical Benefits 

paid by employee

Long-term disability/

Short-term Disability

Dental

Other

Non-Medical Benefits 

paid by employer or employees

Wide Products Choices

(pay for what you want)

Distribution

Transactional Focus

National Benefit Consultants

Employee Benefit Specialists 

Consultative Focus

Regional/Local

Local Benefit Specialist

Other Insurance Carriers

Target Market All Employers Employees <500
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2008 Results Life P&C Health Assurant

Invested Asset Leverage

Median 7.6 2.5 2.1
3.3 to 1

Average 13.4 3.0 2.9

Debt Leverage**

Median 33.6 19.0 28.4
18.3%

Average 32.2 18.3 32.9

Callable Liabilities
(Run on the Bank)

Yes No No No
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Life P&C Health Assurant

Median -3.7% 4.9 11.8

Average -5.0 6.9 12.0

75th Percentile 9.4% 9.2% 16.7% 12.0%
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2004 Year End – 2008 Year End*

% of 
Companies 

with Dividends 
Increasing 
Each Year**

% of Companies 
with Dividends 

Decreasing At Least 
One Year***

% of Companies 
with no 

Dividends All 
Years

4-Year % 
Change 

Median by 
Sector

Life 21% 71% 7% 25%

Health 12% 41% 47% 42%

P&C 43% 31% 27% 57%

Assurant X 157% actual
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MIKE PENINGER
�#��$�(����	�����$$�	��� • Assurant
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“The best offense is a 
good defense.”
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• Safety first…protect the balance sheet

• Invest in businesses

• Return capital to shareholders
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Company Type A.M. Best
Rating

2008 Total 
Adjusted 
Capital

(in millions)

2008 NAIC
RBC Ratio*
(Weighted-
Average)
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Stable $967.7 593%
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• Began 2009 with approximately $230M in excess 

capital

• Earnings track record

• Current capital needs

. ��
����


. ���)���
���%)�����

. ,��������
...with some risks
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• Solutions
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• Health
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• Employee Benefits
. �*�����*)��+�������������
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QUESTIONS


