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Safe Harbor Statement and NeBAAP Measures

Safe Harbor Statement under The Private Securities Litigation Reform Act of 1995

Certainstatements in thigresentationconcerning FBL Financial Group's prospects for the future are

forwardf 221 Ay3 adl iSYSyda AyiSyRSR G2 ljdzrft AFe F2NJ 4
Securities Litigation Reform Act. These statements generally can be identified by their context, including
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and uncertainties that could cause actual results to differ materially from those expressed or implied in the
forward-looking statement. These risks and uncertainties are detailed in FBL Financial Group's reports filed
with the Securities and Exchange Commission and include, but are not limited to, difficult conditions in
financial markets and the economy, lack of liquidity and access to capital, investment valuations, interest
rate changes, changes in laws and regulations, competitive factors, relationships with Farm Bureau
organizations, differences between actual claims experience and underwriting assumptions, the ability to
attract and retain sales agents, adverse results from litigation and a decrease in ratings. These forward
looking statements are based on assumptions which FBL Financial Group believes to be reasonable; howev
no assurance can be given that the assumptions will prove to be correct.

NonGAAP Measures

Comments during this presentation include certain f®AAP financial measures. These items are reconciled
to GAAP in the appendix of this presentation, as welhasir SEC filings and quarterly financial
supplements, whicimay be found on our website.
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A Company Overview

A Competitive Advantages

A Financial Overview
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Financial Group, Inc.

NYSE: FFG

Headquarters:
West Des Moines, lowa

A Midwestbased life insurer with a focus on the Farm Bureau memibhe.

rs

Farm BureauLargest U.S.
farm andranch organization

6 million member families

Established: 1945

Total Assets:
$9.2 Billion

Life Insurance In Force:
$57.8Billion

C.[Qa SEOf dza
in 14 stateggrants use
of the Farm Bureau name
and logo to
Farm Bureau Life
Insurance Company
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Farm Bureau Market Niche:
Enhanced prestige

A @ Sandtbiddd Ywarknksd S

Farm Bureau Members:
Stable, loyal customer base

Growing property casualty
partners provide leads
to sell life products
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affiliated propertycasualty insurance companies.
Farm Bureau Life t
Insurance Company ND

MT
Brand B FARM BUREAU D
®B®. FINANCIAL SERVICES WY
ive li f lif \Q\X“\Xm
Products .Comprehenswe'l.ne of life ﬁ\\\\‘\\\\
insurance, annuities
T 1,782 exclusive Farm Bureau
Distribution agents and agency managers
. 14 Midwestern and
Territory Western States
Six Farm Bureaaffiliated . FBL manages muline insurance operations
property-casualty company . L
Partners partners (FBL manages . Farm Bureau Life products distributed through Farm Bureau partners
property-casualty operations for Greenfields Life Insurance Company
a partner in 8 states)

With a powerful brand in its marketing territory, Farm Bureau Life has been able to consistently grow its
customer base and outperform thedustry.
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Multiline

Exclusive
Agent CrossSell
Distribution Channel Culture

Rural,
Agricultural

Knowledge |

FARM BUREAU
FINANCIAL SERVICES

A Trusted Brand
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and longterm relationships.
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Claims Center | Resource Center | Careers | www.fbfs.com
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Investments 1 Busines: In My Community | About Us

Insurance |
Nikki Schaal

’\ \ LUTCF

R \
i
= | 2500 S Power Road

Welcome

@ Pay Your Bill »

“ Report a Claim »

n
b View Your Account »

Hi, I'm Nikki Schaal, a Farm Bureau Financial Services
agent in Mesa, Arizona. I'm here to make insurance simple
for you. I'm committed to helping you prepare for the
future and protect what matters most. Let me help you
through all stages of your life.

For your insurance needs, call (480) 279-1874.

Free iPhone App
yaroe

» Contact Me

1,782exclusive Farm Bureau agents and agency
managers

Supported by 1,292 sales associates

Agents build and grow their businesses,
positively impacting sales
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A Agentsconnectwith current and potential clients
through active engagement in their local
communities,and through a robust multi channel
marketing program.

One Agent for Life
and Auto
and Home

and Business

Allthe insurance you need from
oneagent. I take simple seriously.

Contact me today.

Nikki Schaal

2500 S Power Road
Mesa, AZ 85209
480-279-1874

www .nikkischaal.com

B FARM BUREAU
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Agent count decreased in the first quarter, however, agent productivity has increased significantly over time.

Total Agents and Agency Managers

2000 - Collected Premium per Agent
1,794 1,801 1,786 1,795 1,782 $400.000

$350,000 - +690/
$300,000 -

1750 -

1500 -
1250 - $250,000 -
$200,000 -
1000 -
$150,000 -

750 - $100,000 -

$50,000 -
500 -

$0 -

250 1 2005 1Q-2015*

1Q14 2Q14 3Q14 4Q14 1Q15 Collected premium per Agent has increased 69% since
[ 8-Managed States [l 7-Partner States 2005, reflecting higher productivity and effectiveness
of producer organizations.

*3/31/15 actual annualized
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total agent count.

Restructured Field
Leadership
and Training

New Agent

Financing

Reserve Agent
Program

BBl
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New ChieMarketing Officer named in 2013

Restructured agency leadership includingpanded use of Regional
Financial Consultant program

Centralized and revised agent development and training programs

Introduced new agent financing program in 2013
b Addresses level of new agent income and metattimonth variability in

income
b Has resulted in higher number of life and annuity applications and
production for agents in their first year

\ Agent candidate completes a thr@aonth training program

Requiredio achieve production minimums before becoming a-funie
agent

A Allows time for assessment of the candidate

Improves agent retention

10 rs
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In a complex world, a single agent from the local community is a distinct consumer advantage.

AN INSURANCE

SUPER\ JCHECK
CAN SAVE THE DAY.

A lot can happen in a year. That's why you need a Farm Bureau SuperCheck to help

ensure you have the right insurance coverage. Equipped with a SuperCheck, your
Farm Bureau agentcan:

0 Identify any gaps in your insurance coverage
Q Get the discounts you deserve
Q Deliver superior service

Callyour Farm Bureau agent to get a SuperCheck today.

M® FARM BUREAU
@B, FINANCIAL SERVICES

AUTO.HOME. LIFE.
FBFScom
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Sign Up or LOGIN v

§ Find an Agent

Our Agents Are Here to Help

Selecting the nghit lond cerage can

Why Farm Bureau Membership
Matters

seem overwnhelming. W

Discover the exclusive benefits and

Gecounts available 1o members

Call today to see how we make it simple to
protect your family, home, car and business.

— B FARM BUREAU

D it oy ED. FINANCIAL SERVICES
Greenfield, IA Sidney. 1A

M1-}43—7070 7123742620

Home | Life |

Farm/Ranch | Business | College | Retirement

11 rs
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BUSINESS BACKGROUND
Rural / Agricultural Connection: An Advantage

FBL Financial Group benefits from close ties to the unique needs of the agricultural market
and affinity with the Farm Bureau brand.

A Our Business Succession Seminars drive interest in life
insurance

b Informationis well received bgttendees;
most helpfultopicsare estate tax and buy/sell

b Individual meetings folloveach seminar
generatingcaseanalyses andolutions

[m@reged property casualtyperations
rankNo. 2 nationally ifarmownersmarket share
and No 1in sixof C. C{ Q®Cstitas3d K (i

ESTATE AND BUSINESS

£ ~L~l TRANSITION WORKSHOP

BROUGHT TO YOU BY FARM BUREAU

e Wﬂmrﬂx e ' b Wi
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Life Penetration of PropertyCasualty Policy Base

N . dzNB | dell fuliuie $Quts inOndiBstiy deading cresd rates, and this rate continues
to increase.

25%

20% -

15% -

10% A

5% -

23.9%

Farm Bureau Life Industry*

*Source LIMRAThe GreatCrossSellOpportunity Report 2011
Multiline exclusive agent average
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25%

Farm Bureau Lif€enetration of
Property-CasualtyPolicy Base

24%

23.9%

23% { -

22%

21% -

13

23.4%

23.7% 25.070

2010

2011

2012

2013 2014
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COMPETITIVE ADVANTAGES
Diversified Product Mix

Farm Bureau Life agents offem arrayof individual life insurance and annuity products, émls omeeds
based sellingo provide customers with products appropriate for varibiesstages an@&conomic scenarios.

Life Insurance Portfolio

Product Line Variations within Product Line
Term Simple Term  Choice Term Retur_n o]
Premium Term
. Universal Life Traditions UL
Permanent Whole Life and ULSG (Wealth Transfer)
Annuity Portfolio
Single
Fixed Premium Interest Builder | Index Annuity
Immediate Deferred Annuity
Annuity Life
Insurance
In addition to our own manufactured products, we 42%

allow our agents to sell certain third party products

: _ _ _ : Annuities
(health insurance, variable annuity, variable universal 58%
life and select other products) as an accommodation to

our agents and customers. March 2015

statutory reserves

B 14 r=
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While life activity is up in 2015, sales are down, twudL product changes.

(Millions) I .
A Single premium UL sales

accelerated premium
growth in 2012 and 2013,

$300

but drove declines in 2014
$250 and 2015
A Termlife and whole life
$200 1 product enhancements
and direct mail offers
$150 11 stimulatesales
s100 || A Benefit fromrelatively
strong agriculture and
oo | energyeconomies
A Life policies issued up 24%
$0 : : : : / in 1Q15

2010 2011 2012 2013 2014 1Q14YTD 1Q15YTD

NOTE: Amounts shown are total premiums collected.
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Sales grew in 2014 reflecting increased indexed annuity sales. Asaleisywere deliberately reduced2012
and 2013 dudo the low interest rate environment.

(Millions)
A Increasing sales @fidexed
$400 annuity product launched in
September 2012

$350

$300 +--

A In late 2013, partially restored
agent commissions that were
previously lowered

$250 -

$200 1

A Sales of certain new money
annuity products remain
suspended in light of the low

. l interest rate environment

2010 I 2011 I 2012 2013 2014 1Q14YTD 1Q15YTD A Prepared tdelaunChShort
term annuity products when
appropriate

$150 -

$100 -

$50 1--

$0

NOTE: Amounts shown are total premiums collected.
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FBL is off to a solid start in the first quarter of 2015, with net income of $0.94 per share and operating
income of $0.95 per share.

(Per Common Share)

$5.00

$4.39

$4.21 $4.27

$4.00 -

$3.00 | $2.87 $2.97

$2.00
$1.00 - $0.91 $0.92 $0.94 $0.95
$0.00 -

2012 2013 2014 1Q14 1Q15

[[] Netincome [l  Operating Inco‘me

NOTE: Operating income excludes the impaanoéalized/realized gairsnd losses on investments, the impact of the change in net
unrealized gains and lossesderivatives, discontinued operations and loss on debt redemption associated with disposed operations.

BBl 18 e
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First quarter earnings reflect strong underlying results from the life insurance and annuity segments.

$5.00

$4.00

$3.00

$2.00

$1.00

$0.00

(Per Common Share)

$3.90

$2.97

2012 2013

$4.27

2014

$0.92

1Q14

$0.95

1Q15

NOTE: Operating income excludes the impact of unrealized/realized gains and losses on investments, the impact of theathange i
unrealized gains and losses @erivatives, discontinued operations and loss on debt redemption associated with disposed operations.

BBl
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Earningsare diversified among three segments.

(Millions)

$18 4+ $170

Annuity Life Insurance Corporate & Other

FBL rs
I 20 FARM BUREAU
Finamcial Growp, Jois: FINANCIAL SERVICES



FBL Financial Group is navigating the low interest rate environment and taking actions in several areas.

NEW
Product
Sales

In-Force

Management

Investments

BBl

Financial Group, Inc.

Sales of certain deferred and immediate annuity products remain
suspended
Developing new products appropriate for the environment

b Introduced index annuity September 2012

b Expect to introduce an index universal life product in420d.5

Lowering crediting rates as appropriate on certain products

b As of March 31, 2015, above target spreads for annuity segment
Limiting renewal premium on select products
Adjusted agent compensation on renewal annulgposits

Obtaining incremental yield by selectively increasing investment alloca
to asset classes including:

b Nonragency RMBS —  Commercial mortgage loans
b CLOs — NAIC 2 corporate bonds
b Municipals

Utilizing external expertise for select mandates

21 r=
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7%

6%

5%

4%

3%

2%

1%

Despite the pressure on investment yields, we have been proactively managing spreads and are achieving

annuity spreads in excess of target.

Annuity Spreads*

A36% of annuity business is above the minimum
guaranteed crediting rate

AAverage crediting rate is 2.85% compared to average
guaranteed rate of 2.41%

AAbove target of 2.03%

2009 2010 2011 2012 2013 2014

guaranteed crediting rate

A17% of universal life business is above the minimugr;% i \

AAverage crediting rate is 3.81% compared to averag®

guaranteed rate of 3.67%
ATarget of 1.56%

A38%of business at guaranteed rateearning at ofin 1.46%

excess opricing spread

== Yicld ==fll== Crediting Rate ==ll== Spread

* Point-in-time spreads at the balance sheet date.

BBl
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1Q15

Universal Life Spreads*

7%

I—‘.——I\.\.‘
4%_ . .

3% A

2% = e .

1% T T T T T T
2009 2010 2011 2012 2013 2014 1Q15

[
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Following the capital management transactions of the last several years, total capitalization is $1.3 billion.

Asof

March 31, 2015
(Thousands)

Trust preferred securities, 5%, due 2047 $ 97,000
Preferredstock 3,000
Commorda 12 01 K2f RSNXQ& Sljdzadés SEOf dzRA Yy 58209 L
Totalcapitalization, excluding AOCI 1,058,229
Accumulatedther comprehensive income 287,828

Total capitalization, including AOCI $ 1,346,057

Leverage ratio (50% equity credit for trust preferreds) 3.6%

A Debt totaling $275 million was paid off in 202013
A Farm Bureau Life consistently generates excess capital

A Excess capital estimated to be $173 million at 3/31/15

ik Bl 23 e
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12/31/14, there is nearly 26 fewer shares outstanding thémeeyears ago.

$200
$180
$160
$140
$120
$100
$80
$60
$40
$20
$0

(Millions)
$181.9
$13.6
. %
2011 2012 2013 2014 1Q15

m Class A Repurchasesn Class B repurchases

$50 million stock repurchase authorization announced February 20, 2014

24 e
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On March 6, 2015, FBL Financial Group announced a 14% increase in its quarterly dividend rate to $0.40 per
share.

(Millions) Total Common Stock Dividends Paid A Dividend yield* oB.6%

$100 - ASAOBARSYR AYyONBlIasSa NBFfSOGa
$89.1 YR RSAANB G2 NBGdNY OF aK i
A In addition to quarterly cash dividends, FBL will consider
special dividends from time to time.
A 1Q15 $2.00 per share

$80 -

$60 - A 3Q13 $2.00 per share
$40 - Quarterly Dividend Amount
$34.6
$20 - $0.40 -
$0 - T T
2012 2013 2014 2015** $0.30 -
Hm Regular Dividend & Special Dividend
$0.20 -

* Based off of stock price d&06/15 ($59.21)

**1Q2015dividendpaid,but 2Q, 3Q and 4Q015dividends $0.10 -
have not yet been declared nor approved by the Board of
Directors.2015 regular dividents 1Q actuadlividend

i $0.00 -
annualized 10 20 30Q 40 1Q 2Q 3Q|4Q 1Q 2Q 3Q 4Q 1Q 2Q 3
2012 2013 2014 2015+
25 [
BEBI. F=
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Farm Bureauife Insurance Company

Cetrdn. G |
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550% -

500% A

450% -

400% -

350% A

300% A

250% A

200% -

2011 2012

RBC is company action level.
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2013

26

545%

2014

1Q15

r=

FARM BUREAU
FINANCIAL SERVICES

PSS NE



Investments are well diversified by individual issue, industry and asset class.
Portfolio asof March 31, 2015
Investments by Type Investment Quality

2.3% 2.2%
0.3%°7 0 27

m Corporate Securities )
m Mortgage and Asset-backed Securities » A or Higher m BBB m Below Investment Grade
m Municipals
= Commercial Mortgage Loans
m Short-term Investments
m Policy Loans
Others
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$673 millioncommercial mortgage loan portfolio is weliversified by property type and geographic location
Long history of extremely low delinquency rates with current portfolio performing well

m Office = Retail = Industrial Other

CollateralType asof March 31, 2015

A Underwritten internally
A No singlefamily, hotel, apartment, construction or agricultutans
A At March 31, 2015here were nodelinquent loans

BBl 28 e
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Following a $2.00 special dividend in the first quarter, book value totaled $50.25 including AOCI and $38.64

excluding AOCI at March 31, 2015.

$2.00 per share specid|
dividend paid to
$60 shareholders in 1Q15

$50 + $48.32 $48.85 $50.57 / $50.25

$40 |

$30 T

$20 +

$10 +

1Q14 2Q14 3Q14 4Q14 1Q15

Il BV, excluding AOCI
[ BV, including AOCI
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FBL Financial Group is executing its strategies.

A Leveraging the strengths of the
attractive Farm Bureau niche

A Focusing on increasing total agent count
and agent productivity

A Managing through a lowinterest rate
environment

A Deploying excess capital via dividends and
share repurchases

r-
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2012:Named CEO
2007: Named CFO, CAO & Treasurer
2000:Named VR Finance
1991: JoinedFBL agaxManager
B.B.A., University of lowa
Certified Public Accountant
b Member, American Institute of CPAs
b Member, lowaSociety ofCPAs
Member ¢ Greater Des Moines Committee
Board¢ UnitedWay of Central lowa
Vice Chaic Greater Des Moines Partnershi
President; Federation of lowa Insurers
A Boardof Governors Property Casualty
InsurersAssociation of America (BCI

Dy > D> D>

v v > D>

James P. (Jim) Brannen 4
Chief Executive Officer
Years at FBI24

Years in industry31

Daniel Greteman
Chieflnformation Officer
Years Experience:

Industry ¢ 27

Daniel D. Pitcher
Chief OperatingOfficer ¢
Property Casualty Companies

Years Experience:

Industry ¢ 32

BBl
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A 2012: Named CFO & Treasurer
A 2007: Named VPFinance
A 2002: Named VPAccounting
A 1996: JoinedFBL as GAAP Financial
AccountingManager
A B.B.A., lowa State University
A Certified Public Accountant
b Member, American Institute of CPAs
b Chartered Global Management
Accountant
b Fellow, Life Office Management Institute
Bona|d J. (Don) Seibel A Past President lowaSocietyof CPAs
Chief Financial Officer A Board Member Variety Club of lowa

& Treasurer
Years at FBL19
Years in industry30

Charles T. Happel David A. McNeill
Chief Investment Officer GeneralCounsel
Years Experience: Years Experience:
FBLg 31 ' FBIg 26

Industry ¢ 31 o Industry¢ 26

D. Scott Stice

Chief Marketing Officer
Years Experience: Life Companies
FBLc 2 Years Experience:

Industry ¢ 25 | (. FBLc 18
‘ | | Industryg 21

Raymond W. Wasilewski
Chief Operating Officeg
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APPENDIX - :
Reconciliation of Net Income to Operating Income

Reconciliation of Net Income Attributable to FBL to Operating Income

Three months ended March 31, Year ended December 31,
2015 2014 2014 2013 2012
(dollars in thousands, except per share data)
Net income attributable to FBL $ 23,591 $ 22,992 109,941 $ 108,558 $ 79,940
Adjustments:
Loss on debt redemption @ - - - - 22
Net impact of discontinued operations @ - - - - 2,939
Net realized gains/losses on investments @ 247 328 (1,786) (8,206) 477
Change in net unrealized gains/losses on derivatives @ (23) (236) (1,114 241 (619)
Operating Income ® $ 23815 $ 23084 $ 107,041 $ 100,593 $ 82,759
Operating income per common share
assuming dilution ® $ 095 $ 0.92 $ 427 $ 390 % 2.97
Book value $ 50.25 $ 45.37 $ 50.57 $ 42.08 $ 47.47
Less: Per share impact of accumulated
other comprehensive income 11.61 7.63 10.46 4.81 11.38
Book value, excluding accumulated
other comprehensive income © $ 3864 $ 3774 $ 4011 $ 3727 $  36.09

(a) Net of adjustments, as applicable, to amortization of unearned revenue reserves, deferred acquisition costs, value of insurance inforce acquired
and income taxes attributable to these items.

(b) In addition to net income, FBL Financial Group has consistently used operating income, a non-GAAP financial measure commonly used in the
life insurance industry as a primary economic measure to evaluate its financial performance. Operating income equals net income attributable to
FBL adjusted to eliminate the impact of realized gains and losses on investments, the change in net unrealized gains and losses on derivatives,
the impact of discontinued operations and loss on debt redemption. FBL uses operating income, in addition to net income, to measure its
performance since realized gains and losses on investments and the change in net unrealized gains and losses on derivatives can fluctuate
greatly from quarter to quarter. Also, the discontinued operations and loss on debt redemption are nonrecurring items. These fluctuations make it
difficult to analyze core operating trends. A view of our operating performance without the impact of these mismatches and nonrecurring items
enhances the analysis of our results. We use operating income for goal setting, determining short-term incentive compensation and evaluating
performance on a basis comparable to that used by many in the investment community.

(c) Book value per share excluding accumulated other comprehensive income is a non-GAAP measure. Since accumulated other comprehensive
income fluctuates from quarter to quarter due to unrealized changes in market value of investments causes principally by changes in market interest
rates, FBL Financial Group believes this non-GAAP financial measure provides useful supplemental information.
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