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YTO Takoe «xopollagd KOMMaHusa»?2??



DEFINING SUCCESS...

 VALUE

IER VALUE

_OYEE VALUE




YTO Takoe «xopoLlluasd KoOMNaHnsa»

e [lpuBNeKaTenbHOCTb A/ aKLIMOHEPOB
— «[lonHasg CTOMMOCTb KOMMAHUWN>»

® anBﬂeKaTEHbHOCTb And KNMeHTOB
— PenyTauud
— LleHHOCTb ycnyru

e [lpmBnekaTenbHOCTb AN COTPYAHUKOB
— [epcnekTnBbl MHAYCTPUMN U KOMMAHUN
— [lpodeccmoHanbHoe pa3BuTme
— LleHHOCTb ycnyru



[1lpyBNeKaTenbHOCTb ANA aKLUMOHEPOB

e ObopoT?
e [1pnbbING?

e [1pnBbLINBLHOCTL?



‘Common yardsticks such as
dividend yield, the ratio of price
to earnings ¢

even growth
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[1pyBNeKaTenbHOCTb ANA K/IIMEHTOB

e LleHHOCTb ycnyru
e CepBUC

e HageXXHOCTb



GAAP IS NOT CASH

15



TIMING OF CASH FLOWS

16 years

6 - 15 years

1-5years

~ompetitors




Accelerating Value effort is focused on cash,
competitors, and customers

Cash

Measuring and managing for
cash generation

Competitors and Market

Deciding where to play based on
competitors and pools of value

Customers
Delivering differential value
throughout customer lifecycle




Key components of EEV

TVOG - Time Value of Options & Guarantees

Value of in-force —=
business (VIF)

European
Embedded Value

Required
Capital (RC) Shareholder
o NAV

Free

Surplus (FS)

EV=FS + RC + VIF ,



How does embedded value change in a year?

Operating
Return

Value of new
business

Expected

return and
non-market
experience
variances

Non-market
assumption
changes

Non-operating
Return

Market
experience
variances and
assumption
changes

Changes to the
risk discount rate
(RDR)

Other

adjustments

T EV
—

End of year




Metlife



