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Assurant Reports 2003 Results

2003 Net Operating Income Totaled $329.2 Million, $2.31 Per Share

New York - March 11, 2004 - Assurant, Inc. ("Assurant") (NYSE: AlZ), a leading provider of specialized insurance and
insurance-related products and services, today reported its results for the year and fourth quarter ended December 31, 2003.

J. Kerry Clayton, President and Chief Executive Officer, said, "We are pleased with our operating performance. Our 2003 net
operating income of over $329 million represents the best year in our 25-year history. This performance demonstrates the
merits of our diversified market approach and proven strategy of building leading specialty insurance businesses."

Assurant reported 2003 net income of $185.7 million, or $1.30 per pro forma diluted share (see footnote 1 at the end of this
release). This compares to 2002 net income before cumulative effect of change in accounting principle of $259.7 million, or
$1.83 per pro forma diluted share. Per share calculations are based on 142,268,106 shares currently outstanding.

Assurant reported 2003 net operating income (see footnote 2 at the end of this release) of $329.2 million, or $2.31 per pro
forma diluted share, compared to 2002 net operating income of $327.0 million, or $2.30 per pro forma diluted share. Net
operating income excludes capital gains and losses, IPO related expenses, and interest premium on redemption of preferred
securities of subsidiary trusts.

For the fourth quarter of 2003, Assurant reported a net loss of ($77.6) million, or ($0.55) per pro forma diluted share, versus
net income of $60.4 million, or $0.42 per pro forma diluted share, in the fourth quarter of 2002.

Assurant reported net operating income for the most recent quarter of $74.8 million, or $0.53 per pro forma diluted share,
versus net operating income for the year-ago quarter of $77.3 million, or $0.54 per pro forma diluted share.

Net earned premiums in 2003 grew 8.4% to $6.2 billion from $5.7 billion in 2002. This was driven by growth in Assurant's two
largest segments, Assurant Solutions and Assurant Health.

Net investment income in the most recent year decreased 3.9% to $607.3 million from $631.8 million in 2002, as the yield on
average invested assets decreased to 5.61% in 2003 from 6.20% in 2002 due to the low interest rate environment. Total
invested assets increased 11.1% to $11.9 billion in 2003 from $10.7 billion in 2002.

Fourth quarter 2003 net earned premiums grew 10.8% to $1.6 billion from $1.5 billion in the fourth quarter of 2002. Net
investment income in the most recent quarter decreased 5.5% to $150.7 million from $159.5 million in the same quarter last
year.
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"Having completed our IPO on February 5th, we are looking forward to our first year as an independent public company with
confidence,” said Mr. Clayton. "Our business model is strong and we are well capitalized to take advantage of an improving
economic climate for many of our product lines. We will maintain our focus on specialty insurance markets and we will continue
to emphasize profitability by leveraging our unique capabilities - disciplined risk management, complex administration and
system skills, and strong distribution relationships with market leaders."

Assurant Solutions

Assurant Solutions 2003 net operating income was $133.2 million, up slightly from 2002 net operating income of $132.2 million.
Fourth quarter 2003 net operating income of $33.1 million grew 4.7% from $31.6 million in the fourth quarter of 2002.

Assurant Solutions 2003 net earned premiums grew 13.7% to $2.4 billion from $2.1 billion in 2002. Net earned premiums in the
fourth quarter 2003 grew 10.9% to $625.0 million from $563.5 million in the fourth quarter of 2002.

Net operating income increased modestly despite higher catastrophe losses, including those related to the California wildfires
and Hurricane Isabel, lower investment income as a result of the low interest rate environment, and increased expenses related
to the growth in new business. Assurant Solutions premium growth for the full year and fourth quarter 2003 was due to growth
in the specialty property and extended service contracts product lines.

Assurant Health

Assurant Health 2003 net operating income grew 28.1% to $121.0 million from $94.4 million in 2002. Net operating income for
the fourth quarter 2003 grew 46.4% to $28.4 million from $19.4 million in the year-ago quarter.

Assurant Health 2003 net earned premiums grew 9.6% to $2.0 billion from $1.8 billion in 2002. Net earned premiums in the
fourth quarter of 2003 grew 14.0% to $533.7 million from $468.2 million in the fourth quarter of 2002.

Improved profitability in 2003 and in the fourth quarter was mainly attributable to premium growth in individual medical and to
improved benefit loss ratios. Assurant Health membership at the end of 2003 totaled 1.137 million, an increase of about 11%
from membership of 1.025 million at the end of 2002.

Assurant Employee Benefits

Assurant Employee Benefits 2003 net operating income increased 7.9% to $61.6 million from $57.1 million in 2002. Fourth
quarter 2003 net operating income decreased 35.8% to $12.9 million from $20.1 million in the same period in 2002.

Assurant Employee Benefits 2003 net earned premiums grew 1.9% to $1.3 billion from $1.2 billion in 2002. Net earned
premiums in the fourth quarter of 2003 grew 10.8% to $336.1 million from $303.5 million in the fourth quarter of 2002.

Net operating income for 2003 reflected the results of a reserve adequacy study conducted in the third quarter that resulted in
a net reduction in reserves of approximately $12 million after-tax. 2003 results were adversely affected by lower net investment
income. Underlying experience in 2003 improved in disability, remained the same in dental, and worsened in group life
compared to 2002. Fourth quarter 2003 results were in line with the first three quarters, adjusting for the reserve reduction. In
2003, management's focus on maintaining underwriting discipline in an increasingly competitive environment resulted in a
reduction of new business sales.

Assurant Preneed

Assurant Preneed 2003 net operating income declined 27.5% to $36.0 million from $49.7 million in 2002. Fourth quarter 2003
net operating income decreased 24.4% to $8.2 million from $10.8 million in the same period of 2002.

Assurant Preneed 2003 net earned premiums decreased 1.6% to $529.3 million from $537.7 million in 2002. Assurant Preneed
fourth quarter 2003 net earned premiums decreased 0.6% to $128.4 million from $129.2 million in the fourth quarter of 2002.

Net operating income for the year and fourth quarter 2003 decreased mainly due to lower spreads between investment yields
generated by the investment portfolio and rates credited on reserves. Management has lowered crediting rates on new
business and in-force blocks of business that it has the ability to adjust and has taken cost cutting initiatives. The decrease in
net earned premiums for the year and fourth quarter 2003 was primarily due to a decrease in sales from a major distributor.

Corporate

Amortization of deferred gains from businesses sold through reinsurance declined in accordance with a predetermined



amortization schedule. Interest expense and distributions on preferred securities of subsidiary trusts decreased slightly in the
fourth quarter due to the company's recent redemption of preferred securities.

Financial Position

Total assets at December 31, 2003 were $23.7 billion, up from $22.3 billion at December 31, 2002. Prior to the initial public
offering, the company repaid the remaining mandatorily redeemable preferred securities of subsidiary trusts. In the weeks
following the IPO the company received a capital contribution of $725 million from Fortis and issued $975 million of senior notes
to repay the $1.75 billion of short-term loans outstanding. This was consistent with the company's capital planning objectives.

Cash and cash equivalents and total invested assets were $11.9 billion at the end of 2003, versus $10.7 billion at the end of
2002. In 2003, Assurant had after-tax net capital gains of approximately $1.2 million compared to net realized after-tax losses of
$77.0 million in 2002. In 2003, Assurant recorded other than temporary impairments of $13.2 million after-tax compared to
$55.4 million after-tax in 2002.

Earnings Conference Call Assurant will host a conference call this morning, March 11th at 9:00 a.m. (ET) with access available
via Internet and telephone. Investors and analysts may participate in the live conference call by dialing 800-473-6123 (toll-free
domestic) or 973-582-2706 (international); passcode: Assurant. Please call to register at least 10 minutes before the
conference call begins. A replay of the call will be available for one week via the telephone starting at approximately 11:00 a.m.
(ET) on March 11, 2004 and can be accessed at 877-519-4471 (toll-free domestic) or 973-341-3080 (international); passcode:
4552840. The webcast will be archived for one month on Assurant's website. In addition, a financial supplement relating to the
company's financial results for the fourth quarter and full year 2003 is available in the Investor Relations section of the
company's website at www.assurant.com.

About Assurant

Assurant is a premier provider of specialized insurance products and related services in North America and selected other
markets. The four key business units -- Assurant Employee Benefits; Assurant Health; Assurant Preneed; and Assurant
Solutions -- have partnered with clients who are leaders in their industries and have built leadership positions in a number of
specialty insurance market segments in the U.S. and selected international markets. The Assurant business units provide
creditor-placed homeowners insurance; manufactured housing homeowners insurance; debt protection administration; credit
insurance; warranties and extended services contracts; individual health and small employer group health insurance; group
dental insurance; group disability insurance; group life insurance; and pre-funded funeral insurance.

The company, which is traded on the New York Stock Exchange under the symbol AlZ, has approximately $24 billion in assets
and $7 billion in revenue. Assurant has more than 12,000 employees and is headquartered in New York's financial district.

Safe Harbor Statement Some of the statements included in this press release, 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. For those statements, we claim the protection of the safe harbor for forward-
looking statements contained in the Private Securities Litigation Reform Act of 1995. For a discussion of the factors that could
affect our actual results please refer to the risk factors identified from time to time in our SEC reports, including, but not limited
to, our final prospectus dated February 4, 2004, as filed with the SEC on February 5, 2004.


http://www.assurant.com/

Agsurant, Inc. and Subsidiaries
Consolidated Statement of Operations
Three Months ended December 31, 2003 and 2002

Revenues
Fet earned premiuras and other considerations
et irsvestme nt income
Met realized (loss) on irsrestros nts
Lwmortization of deferred gain on disposal of businesses
Fees and other inzome
Total revenues
Benefits, losses and expenses
Policyhiolder bene fits
Amortization of deferred acouisition costs and
walue of business acoquired
Underemiting, general and adranistrative expenses
Inte rest & xpe nse
Distributions on preferred securities of subsidiary tsts
Inte rest premium on rederaption of preferred securities
of subsidiary trusts
Total berefits, losses and expenses
{Loss) Income before income taxes and cumulative effect
of changes inaccounting principle
Incorne tax (henefit) expense

HMet (loss) income

Earnings per share:
Weighted average ofbasic and diluted
ghares of coraraoh stock ontstanding

Met (loss) imcome per share:
Easic and Déluted
et {loss) income

Pro Forma earnings per share:
Pro Forma welghted average of basic and diluted
shares of comron stock ontstanding

Pro Forma net {loss) income per share:
Basic and D¥lufed
Pro Forma net (loss)

Three Months Ended December 31,

2003 2002
(in thousands except number of shares and per
share amounts)
(unaudited )

§ 1,623,268 % 1,464,451
150,705 159,504
(12,9400 (25,963

16,042 19,260

59,219 63,934

1,336,295 1,681,734

1,000,570 274,324

176,492 204,608

561,524 437 262

1,175 -

25,104 30,274

205,822 -

1,970,687 1,397,068

{134,300 24,716

(58,758) 24,308

§ (11,633 % 60,408
109,222,276 109, 222,276

] {0y 0.55
142268 106 142, 268,106

] (055 % 042



Assarant, Inc. and Subsidiaries
Consolidated Statement of Operations
Years ended December 31, 2003 and 2002

Revemws
Het eamed premiumt and other corsidera tons
Het irvestnent inccene
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Fees and other meoie
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of subsidiary busts
Total berefits, losses and experses
Incoame before meome tazes and murmlative effact of
changes in acocunting prncple
Income tax experse
Het income before manulative effect of change in
acconmhing priveiple
Cunulative effect of change 1n aceonnhing principle
Met income (loss )

E arnings per share:
Weiglted average ofb asic ard dibated
shares of connnon s tock oatstanding

Het meome (loss] per share:
Fasie and Diluted
Het mectre befbre mmulative offect of
change in accoimting principle
Curmlabive effect of change i accounting pruncple
Met meote (loss)

Pro Fornea earnings per share {1k
Pro Forma weiglted average of basic and dilited
shares of compneon stock oatstanding

Pro Forma net income (loss ) per shawe:
Basic and Dhluted
Fro Forma ret incorre before curtmlative effect of
change in accoamhing principle
Pro Forma ounalative effect of change in accointing privciple
Pro Fooma ret incore (loss)

Years Ended Decenber 31,

003 002
{in thousands exrept mmber of shares and per
share amounts)
£ 681%.772 % 5,681,559

607,313 631,228
1,568 (118,372)

82,277 79801

- 10,872

231,983 HEETS

7,065,213 6,532.200

3,657,763 3435175

909,149 276,185

1,919,989 1,732,047

1,175 -

112,958 118,39

205,822 -

6,206,356 6,161,203

299,357 370,397

73,705 110,657

125,652 259740
- (1, 260959
% 125652 % (1,001,155
109,222, 276 109, 22227

$ 17 % 2.5
- $ (11.54)
$ 17 % (5173
142 268,108 142,265,106

% 130 % 183
- (5.88)
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Assurant, Inc. and Subsid faries

Consolid ated Balanwe Sheets
At December 31, 2003 and 2002

Decenber 31,
2003 | S
{intho s e apt noaumbar of sh
and per share anwumts)
Azsele
Iimeshmets:
Frred matirites available for sale, at fair vale (armortzed
cost - $8,229,85] in 20005 ard $7 630,576 m 2002 $ 2,728,558 % 2035550
Emuity secrities availahle for sale, at fair vahie
(oost - 3438525 in 2003 and $264,635 in 2002 455,440 20
Conererdal mortraze loars onteal estate at amoertized cost 552,791 541,940
Poliey bas £, 185 A2 37T
S hort-termn mves trvets 275878 &a4, 350
Cither irnmes trrerds 451,475 151,181
Total irtestirerts 10,523,805 10,0, 07 s
Cashard cash equivalents 958,197 al0.a24
Prenmins and acconts receivahble L ) 401,094
Reirmurance wmoovmradiles 4,445 285 4 /43 503
Acoraed irves brert meoere 135,257 12571
Tax receivable 20,499 -
Dieferred aoms Hon costs 1,335,881 151354
Property ard equipment, atcost less acoanulated depreciation 283,782 290,785
Drafirred meoeme taxes, net a0,521 168,200
Gooderill 528,505 534,138
Wabe of busiresses aomred 191,94 215245
Orther assets 155,558 212541
Assets held in separate acoorts 3,805,058 S3allala
Total assets i iy ) I S b4, = 11 i
Fature polioy b enefits and expeises ;] £,255,140 $ 508847
Trearred orenmns 3,135,547 3207838
Claint and benefits pavable 3,512,909 35374140
Conmussions pavab ke L0 3B 188
Feirturance balatees navable 110,063 167,888
Funds held urder reirmarance 200,334 153,838
Defiarred zainon disposal of busines ses oL 462470
Aeomoants pavable and other iabilies 1.354.381 1265648
Income ter pavable - 25191
Dbt 1,750,000 -
M ardateely iedecrnch ke reeferved s emrihies of subsidiary thsts 196, 2 Ladar4
Mardatowly iedeernb ke prefeaved s tock 24,140 24850
Lidilities related to sepatate acomirs 3805058 5411616
Total Lidhdlities 21,096,216 1975595
Conmobnerds and cophingencies - -
Stockholders" ey ity
Commonstock. ar vabie 301 per share:
Class & 800,550,002 shawes anthorized, 1092552 96 shaves
issued and oatstanding 1,062 1,092
A dditional vaid-in capital 2083, 785 2083,763
Retamed aarrmzs 2272 5219
Acmmlated other conrehersive noome 318,527 244 585
Total s tockholers' equite 2632,103 2555059
Total Lishdities and stockholders' equity § iy i B 22,209,055

Non-GAAP Financial Measures

Assurant uses the following non-GAAP financial measures to analyze the company's operating performance for the periods
presented in this press release. Because Assurant's calculation of these measures may differ from similar measures used by
other companies, investors should be careful when comparing Assurant's non-GAAP financial measures to those of other
companies.

1. Pro forma earnings per share has been included as a measure of operating performance. In February 2004, Assurant
completed a significant capital restructuring in conjunction with its initial public offering of common stock. The
restructuring included: a stock split and conversion of Class B and C shares resulting in total outstanding shares of
109,222,276; the issuance of 32,976,854 shares of Assurant common stock to Fortis Insurance N.V. in exchange for a



capital contribution of $725.5 million, and the issuance of 68,976 shares of Assurant common stock to certain officers
and directors of the company pursuant to specific restricted stock grants, resulting in total outstanding shares of
142,268,106. These transactions occurred subsequent to the December 31, 2003 balance sheet, but management
believes that this adjusted measure provides a better indication of operating performance than the corresponding GAAP
measure, earnings per share.

2. Assurant uses net operating income as an important measure of the company's operating performance. Net operating
income equals net income, before the after-tax effect of net realized gains (losses) on investments and the after-tax
effect of other unusual and/or infrequent items. The company believes net operating income provides investors a
valuable measure of the performance of the company's ongoing business, because it excludes both the effect of realized
gains (losses) on investments that tend to be highly variable from period to period, and those events that are unusual
and/or unlikely to recur.

Investor Relations:

Larry Cains

Assurant

212-859-7045
larry.cains@assurant.com

Carina Thate or Jason Thompson
212-371-5999

Abernathy MacGregor Group
cct@abmac.com or jft@abmac.com

Press contacts:

Melissa Kivett

Assurant

212-859-7029
melissa.kivett@assurant.com



