
The Group’s purpose is to 
protect our customers and 
society in times of need.

Tokio Marine Group was founded in 1879, making it 
Japan’s first insurance company. In an era where the 
concept of insurance was still foreign, Eiichi 
Shibusawa, considered the father of modern 
capitalism in Japan, was deeply involved in the 
establishment of the Company after soliciting 
investment from various parties, calling insurance a 
national business.

Shibusawa discussed the close relationship 
between morality and the economy in his writings. 
The philosophy of companies contributing to the 
resolution of social issues, or, in other words, existing 
for the sake of society, has been part of our DNA since 
our founding. When we were first established, our 
mission was to contribute to the development of 
Japan’s economy and society by protecting trade 
cargo from maritime accidents through ocean marine 
insurance. This aspiration to help society has been 
passed down over the years until the present day.

Protecting our customers and society in times of 
need. This has been our unwavering purpose since our 
founding, no matter the era. Our business itself 
represents a solution to social issues. The more we 
grow our business, the better society will become 
through the solutions we provide. We engage in 

business with this commitment and mission in mind.
To realize this purpose, we have worked to ensure a 

bright and vibrant place of work for our employees and 
collaborated with agents to help resolve a number of 
issues facing customers and society throughout our 
142-year history. As a result, we have sought to 
achieve sustainable profit growth and return gains 
commensurate with investment to shareholders and 
investors. It is precisely because of these social issues 
that we have been able to hone our ability to resolve 
these issues and become a stronger company, which 
in turn has benefited all of our stakeholders and driven 
our business growth.

Currently, the business environment is changing 
rapidly and social issues, too, have become more 
complex. The needs of customers and society, along 
with the issues, are constantly influx as the times and 
business environment changes. For this reason, our 
efforts to achieve our purpose will never end.

Continually providing all our stakeholders with value 
is hardly a simple task, but we will never stop trying to 
find the right solutions. With this conviction, we will 
continue to explore this path well into the future. The 
status quo is not an option; we must constantly seek 
to become a “Good Company.”

Eiichi Shibusawa 
who was deeply 
involved in the 
Company’s founding 
(collection of 
Shibusawa 
Memorial Museum)

Why do we 
exist?

Question Answer

Provision of Value to Stakeholders

Customers

Employees

Society

Shareholders

Collaborate with agents
Understand and

respond to needs

Provide a bright and
vibrant place of work

Ensure returns
commensurate with

investment

Contribute to
the resolution of

social issues
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Why will we 
be able to 
realize its 
purpose?

Question

Our success is built on 
three strengths which we 
continuously strive to enhance.

Answer

We have been able to realize our purpose and as a result 
achieve sustainable growth because of the many 
challenges we have undertaken and difficulties we have 
overcome during the course of our 142-year history, 
which has enabled us to cultivate three unique strengths 
that we have continued to refine over the years.

First, we have the ability to deliver safety and 
greatly increase security. 

To resolve the issues of customers and society even 
in times of immense change, we need to develop and 
ensure the accessibility of products and services that 
address these issues and needs. Having continuously 
resolved social issues in the past, Tokio Marine has the 
ability to detect issues, the ability to develop products 
and services that resolve these issues, and the ability 
to deliver these products and services. Currently, we 
are building upon these abilities using digitalization 
and data to expand the peace of mind we offer to 
customers and society.

Second, we have the ability to manage our 
business portfolio.

No matter how good a product or service may be, if 

our business platform is not rock solid as the 
underwriter of risk, we will not be able to protect 
customers in their times of need. In this sense, our 
businesses must be sustainable, and toward this end 
Tokio Marine needs to prepare for these times of need 
by diversifying risk and stabilizing our business 
portfolio. Tokio Marine reviews its business portfolio 
using a forward-looking mindset to optimize its 
insurance businesses, which enables us to balance 
risk diversification and business growth as well as 
strengthen our business platform.

Third, we have the ability of integrated group 
management.

To adapt to global issues and continue to grow as a 
Group, it is vital that we work to resolve issues using 
the collective strengths of our diverse workforce. 
Tokio Marine deploys its diverse and talented 
workforce optimally inside and outside of Japan to 
incorporate and utilize their expertise and wisdom 
directly into the Group’s strategy and across the 
Group, which enhances our ability to resolve issues 
and to generate synergies.

12 13
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Ability to Detect Issues for Customers and Society

The Ability to Develop Products and Services that Resolve Issues

The Ability to Deliver to Customers

Use of AI for vehicle accident reenactment

The business environment is undergoing major and rapid changes, 
including natural disasters that are more severe, acceleration of DX 
spurred on by the COVID-19 pandemic, and changes in customers’ 
behavior patterns. Under these circumstances, continuing to meet 
the expectations of customers and society requires us to correctly 
and quickly identify changes in the environment and the challenges 
facing customers and society.

Tokio Marine shares information on indications of change and 
business matters from the frontline of its operations closest to 
customers and markets within the Group in a timely manner, with a 
focus on pertinent locations, articles and frontline sites.

We have established a system to collect the voices of customers and 

agents so that product and service developments and improvements 
are made through analysis that also involves consumer advisors.

At the same time, a medium- to long-term approach is also 
required when responding to new risks and needs.

 Consequently, we are working to research medium- to long-term 
environmental changes and risks and opportunities arising from 
such through the use of industry-academia collaboration, the 
Group’s think tank, and outside research institutions. In actuality, the 
new three-year Mid-Term Business Plan launched in fiscal 2021 was 
formulated using backcasting from medium- to long-term business 
environment scenarios, in addition to current environmental changes 
(please see pages 34–36, 43 and 48–51).

To develop products and services that can clear up challenges facing 
customers and society, and to transform these into viable 
businesses, it is necessary to have appropriate premiums 
commensurate with risk and the ability to underwrite it stably.

In terms of appropriate premiums, our actuaries*1 analyze past 
accident data and outside data to quantify the frequency of accident 
occurrence and expected risks such as damages, which allows us to 
set the appropriate premiums in terms of ROR*2. In recent years, we 
are also utilizing digitalization and data, such as Predictive Analytics*3 
by TMHCC and big data analysis by TMNF and TMNL, to further 
enhance our risk analysis and pricing.

In addition, in terms of stably underwriting risk, Tokio Marine 
controls risk amounts appropriately using both global risk 
diversification and reinsurance in response to capital events*4.

In this manner, our consistent and disciplined underwriting have 
earned us the highest ratings in the world from major ratings 
agencies with regard to our financial soundness.

There is no use developing a great product or service if it never 
makes its way to market. We believe the key lies in delivering the 
right coverage (products and services) to customers using methods 
that suit their needs.

In terms of right coverage, given the heightened intensity of 
natural disasters in recent years, we are conducting a nationwide 
campaign to check the details of customer policies so that we can 
propose to them the right amount of coverage needed. Amid the 
growing diversity and complexity of risks including cyber risk, we 
are proposing the right coverage particularly to SMEs, which tend to 
have a low insurance enrollment rate, by raising awareness of risks 
through tie-ups with commerce and industry associations. 

In terms of delivery methods, for example, we are mixing both 
face-to-face and contactless services based on customer needs, 
from enhanced face-to-face consulting to enabling customers to use 
their smartphone to carry out procedures, to achieve the best 
possible customer service for each individual customer.

The ability to deliver does not stop with insurance policy 
procedures. We swiftly pay out insurance claims in the event of an 
emergency by utilizing digitalization to a high degree in quickly 
identifying damages through AI-driven analysis of satellite imagery or 
reenacting accidents using drive recorder data based on AI analysis. 

The time created from these initiatives is allocated to operations 
only people can perform, such as loss prevention and addressing 
customer needs in a familiar and honest manner. This ensures that 
we continue to enhance the quality of the services we provide. 

Examples of high-quality services in
response to accidents

Policy procedures by smartphone

Sample

Two-dimensional
code

Sample

We are researching ways to prevent and mitigate red tide
damages using satellite imagery and ocean data

Satellite image with an overlay of AI-generated flood assessment

By developing and providing innovative products and services that help resolve 
social issues, Tokio Marine has become a chosen favorite among customers, 
thus stimulating consistent growth. Currently, we are using digitalization and 
data to further expand safety of all our customers.

The Ability to Deliver Security
and Expand Safety

*1: A person who compiles and analyzes statistics and uses them to calculate insurance 
risks and premiums

*2: Return on Risk
*3: Analysis for predicting the future by applying statistical methods to data
*4: An event that can damage an insurance company’s capital, such as a large natural 

disaster that happens only once every few hundred years
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1879

Founding

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

1.0

2.0

3.0

4.0

100

50

Premiums
(Trillions of yen)

Dividends
(Billions of yen)

(FY)

Dividends billion¥139,1

Premiums trillion¥4.10

Tokio Marine
Holdings 

established

Release of Choinori Insurance,
Japan’s first one-day auto insurance

2012

For people and for the world—Tokio Marine is strongly committed to contributing to the resolution of social issues. Based on this 
commitment, since our founding in 1879, we have quickly and accurately identified the issues facing customers and society through the 
changing eras, and developed a series of innovative products and services that resolve these issues. We have also worked diligently to deliver 
these products and services and to give customers greater safety. 

As a result, we have gained the trust and recognition of customers, enabling us to grow sustainably and provide value to all shareholders.

*1: Excludes deposit premiums from policyholders
*2: Shows premiums from Tokio Marine from fiscal 2001 and prior, and combined premiums 
 from Tokio Marine & Nichido and Nisshin Fire, etc. from fiscal 2002 onward
*3: Shows premiums from 2002 onward when Tokio Marine Holdings was established
*4: Does not include one-time dividends provided as capital level adjustment

History of Resolving Social Issues and 
Sustainable Growth by Delivering Security

     Domestic non-life insurance*2        International insurance*3             Total dividends*4

Direct Net Premiums Written*1 (bar graph) and Total Dividends (line graph)

Recent Examples of Issue Resolution

(1) 2017 Automobile insurance, “coverage riders for 
expenses for saving victims” 

Saving Victims Promptly Ahead of the Spread of Autonomous Driving

We were the first in Japan to develop a rider to 
facilitate payment of insurance proceeds to victims 
even in the event of an accident where liability is 
unclear due to progress in autonomous driving 
technologies (please see page 53).

(2) 2020 Acquired GCube to provide specialized insurance solutions to 
offshore wind power generators

Supports the spread of renewable energy

To support the shift to renewable energy, we acquired 
GCube, a global leader in the field. Also, in Japan, we 
developed insurance that seamlessly compensates the 
risk associated with offshore wind power generation 
projects, thereby supporting operators from the 
perspective of insurance (Please see pages 78–79).

We received the SDGs Strategy and Economic Value 
Award at the 2nd Annual Nikkei SDGs Management Grand 
Prix for our development of this product.

(3) 2020 Cargo insurance for transport of COVID-19 vaccines (UK)

Supporting Shipments of COVID-19 Vaccines to Developing Countries

It is typically difficult to underwrite insurance for 
vaccines because they can no longer be used if they 
are not kept at the right temperature. However, TMK 
of the U.K. together with Lloyd’s developed cargo 
insurance that compensates the risk associated with 
temperature fluctuations during vaccine transport by 
installing IoT devices on vaccine transport vehicles. The insurance pays out 
claims in less than three days in case vaccines are not kept at the optimal 
temperature, which facilitates transport of vaccines to developing countries. 

(4) 2020 Medical Kit Yell (medical insurance with 
relaxed underwriting criteria)

Helping Extend the Healthy Life Expectancy of 
Seniors with Chronic Disease

We developed a new medical insurance product for seniors 
with chronic disease or health concerns, for which 
underwriting was previously difficult, using AI for big data 
analysis. We also offer services that help to prevent health 
conditions from becoming severe in response to the health 
needs of seniors (Please see page 29).

(5) 2021 Automobile insurance Drive Agent Personal

Achieving a Safer and More Secure Automotive Lifestyle

We were the first in Japan to provide customers 
with a dual-camera driving recorder with 
telecommunication function. In addition to 
various support after an accident, we deliver 
peace of mind whenever driving as the driving 
recorder helps to guard against dangerous 
tailgating and other road-rage incidents because 
it captures video from the front, rear and sides.

2001

Microinsurance (India)

1959
Launch of Japan’s 
first liability insurance

1999

Cyber Insurance (Europe)

1914

Auto insurance
badge

Launch of Japan’s 
first auto insurance

2002
Release of Super Insurance, Japan’s first 
integrated life and non-life insurance product

2002
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Sustainable growth and appropriate control of risk*1 Risk*1 diversification effects (as of March 31, 2021)

2014 2015 2016 2017 2018 2019 2020

Risk Volume

Net premiums written
+

Life insurance
premiums

*1: ESR risk (99.95%VaR, after tax basis)   *2: Financial and other businesses, FX risk derived from net capital investments, etc.

Before After

12%

22%

12%

26%

29%

¥4.5 trillion

¥2.9 trillion

Disciplined
control

Sustainable
growth

¥3.3 trillion

¥2.8 trillion

Others*2

International insurance

Domestic life

Domestic non-life
(investment)

Domestic non-life
(underwriting)

50%

Diversification 
effects

¥5.7 trillion

¥2.9 trillion

Our strength is found in our ability to manage our portfolio 
for the insurance business.
We are balancing business diversification and growth through 
forward-looking M&A aimed at portfolio optimization.

Portfolio Management Ability

Track Record of Portfolio Management

More than five years have already passed since HCC Insurance Holdings, Inc. (HCC), 
where I was CEO, became a member of Tokio Marine Group. I am now leading Tokio 
Marine’s global operations as the Co-Head of International Business. Here, I would like to 
talk about our strength that comes from our portfolio management ability while 
highlighting some of my own personal experiences.

Christopher Williams

Perspective as the Co-Head of International Business

Insurance is a business that underwrites risk. Under no 
circumstances can we allow the foundations of our business to be 
shaken. This is why the Group has spent some 20 years working to 
expand its insurance business overseas where there is a low 
correlation with natural disasters in Japan. These efforts are intended 
to balance appropriate control of risk amount and sustainable growth 
by diversifying risks across geographic areas, businesses, and 

products. Moreover, we not only acquire businesses, but on 
occasion we also divest them with a forward-looking approach, with 
the capital or funds raised from these transactions allocated to 
future acquisitions, leading to further risk diversification and 
business growth. Through this form of portfolio management, we 
have increased risk diversification effects up to 50% as of late, and 
as a result, our adjusted ROE has increased to 11.5% (FY2020).

Portfolio management to date

202020182015201220072000

Closing of PHLY acquisitionClosing of Kiln acquisition

Closing of HCC acquisitionClosing of DFG acquisition
CEO Ross Buchmueller of PURE Group visits Japan

following the acquisition agreement

Business 
development 
focused on 
Japanese 

clients

Expand into 
non-Japanese 

businesses

Growth and 
business 

diversification in 
the U.S.

Regional 
diversification

Business 
diversification

Secure entry point to 
emerging markets

(–2000)

P&C in emerging markets
Life in emerging markets
Reinsurance subsidiary

May 2012
Acquisition

Oct. 2015
Acquisition

Feb. 2020
Acquisition

Dec. 2018
Investment

Feb. 2021 Launch

Aug. 2018
Acquisition

Dec. 2008 Acquisition

Europe Non-Japanese
business*3

From Jan. 2019 Run-off

Mar. 2019 Divest

Tokio Marine Egypt
Family Takaful

Sep. 2020 Divest

Review business portfolio

*3: UK non-Japanese business and some unprofitable non-Japanese businesses in other European regions (continue Lloyd’s business)

Established 
material presence in 
the U.S. and Europe

Mar. 2008 Acquisition
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2008 2020 2008-2020 CAGR 2008-2020 CAGR

1.7

3.2

+ 4.75.6%
3.6%

2011 2020 2011-2020 CAGR 2011-2020 CAGR

1.5
2.7

+ 116.5%
4.7%

2015 2020 2015-2020 CAGR

2015-2020 CAGR
2.8

3.9 67.2%
4.8%

2014 2020 2014-2020 CAGR 2014-2020 CAGR

0.3

1.3

+ 2425.0%

4.6%

%

%

%

%

Strong growth for four North American companies

*

*2: Net premiums written on a local accounting basis (For Pure, premiums under management company)   *3: After-tax profit on a local accounting basis

PHLY

Market

Market

Market

Market

DFG

TMHCC

Pure

* Although the growth rate deteriorated 
temporarily in FY2020 due to the 
impact of COVID-19, the 2015-2021 
CAGR is expected to reach 5.7%.

(USD bn)

Joined in May 2012

Joined in February 2020

Joined in December 2008

Joined in October 2015

Top-line*2 Bottom-line*3

For Tokio Marine Group, M&A is not a goal but a method for global 
risk diversification. Aimed at achieving this goal, our main M&A 
targets in developed countries in Europe and North America are 
companies with little overlap with our existing businesses in terms 
of customer base and products in the field of specialty insurance*1 
while in emerging countries are those companies mainly with a 

personal line of non-life insurance in regions with large market size 
and high growth potential. Furthermore, while more than 80% of 
the profits of our overseas insurance business come from North 
America, we have been able to diversify risks because there is very 
little overlap in terms of customer base and products of our Group 
companies, even within the same region.

Domains and Companies Targeted in M&A

*1: Special insurance provided to corporations such as liability insurance and medical insurance, differentiated from standard auto insurance and fire insurance

We have established the stringent acquisition guidelines of cultural 
fit, high profitability, and strong business models in order to execute 
disciplined M&A. Among these, we value cultural fit the most. 
Looking back, culture was perhaps the single greatest factor in HCC 
joining Tokio Marine Group.

We have a market intelligence (MI) function internally to identify 
deals and then compile long and short lists. Based on this list, the 
International Executive Committee (IEC), comprised of the Group’s 
C-suite and head of the overseas insurance business holds 
discussions around 10 times annually to carefully screen acquisition 
candidates, but using quantitative metrics is not sufficient to judge 

an acquisition. More in-depth due diligence is needed to confirm 
cultural fit. During the Pure acquisition, I met directly with CEO Ross 
Buchmueller of PURE Group on several occasions. Once we even 
attended a Boston Red Sox baseball game as he is a big fan. As a 
result, the deciding factor for this acquisition became the strong sense 
of shared direction and chemistry fit gained from these dialogue.

Tokio Marine has executed M&A deals giving top priority to 
cultural fit, so conversely, there have been several deals that did not 
materialize because the cultural fit was not there, even though the 
guideline for high profitability was met.

In addition to cultural fit, another characteristic of our M&A style that 
remains unchanged today is that we respect the autonomy of the 
target company and avoid invasive acquisitions. There are few 
companies in the world with a federated model for Group business 
operations like Tokio Marine. I believe that our integrated Group 
management under a federated model represents a unique 
business model.

On occasion, I am asked about consolidating business of an 
acquired company, but this would destroy the unique DNA of these 
companies. Since we acquire “good companies” with a strong 
business model and high profitability, maintaining the target 
company’s autonomy and having them fully utilize their own 
strengths lead to further growth after they join the Group. This is 

something I am convinced of from my time as CEO of Tokio Marine 
HCC (TMHCC), which in many cases used bolt-on M&A. In actuality, 
our large acquisitions of Philadelphia Consolidated Holding Corp. 
(PHLY), Delphi Financial Group, Inc. (DFG) and TMHCC, which drive 
overseas profits, have shown growth above and beyond the market 
after joining the Group, and I believe Pure will soon join these three 
companies. This has enabled us to establish a top 10 position in 
commercial lines for Tokio Marine Group in the North American 
market, the world’s largest insurance market. In particular, we are a 
leading player in the specialty insurance field.

At the time of the acquisition of HCC, Tokio Marine Group 
promised to respect the autonomy of HCC, and, of course, this 
promise has been kept to this day.

Stringent Acquisition Guidelines Emphasizing Cultural Fit

Business Oversight Respecting Autonomy and High Growth of Target Companies

Optimizing our business portfolio is an ongoing process of not only 
acquisition but also forward-looking divestments, to strategically 
interchange the portfolio. For example, Tokio Millennium Re AG 
(TMR), a reinsurance subsidiary established in 2000, was an 
important company forming the base of our full-fledged overseas 
expansion. We established TMR for global risk diversification 
through reinsurance and for learning about management of 
overseas companies. For the following reasons, however, we sold 
TMR in March 2019 after determining that it had served its purpose.

1. We were able to achieve risk diversification through primary 
insurance businesses from large acquisitions executed since 2008;

2. The earnings outlook in the reinsurance market is challenging due 
to the influx of third-party capital, and TMR, which generated 
profits of ¥10 billion, would have difficulty securing satisfactory 
return on risk (ROR) in the future; and

3. We felt that selling the business while healthy management is 
secured, which is important for employees and for the company.

We are able to use the capital and cash generated from the 
divestment to fund business investment that benefits further risk 
diversification and growth. Going forward, we will continue to review 
our portfolio in a flexible manner comprehensively incorporating the 
changes in business environment and business forecasts.

We are able to simultaneously achieve risk diversification and 
business growth by acquiring “good companies” with low risk 
correlation and little overlap in terms of customer base and 
products. At the same time, we divest businesses and reallocate the 
capital and cash generated for further diversification and growth. By 
continually engaging in this disciplined form of portfolio management 
and evolving this approach based on changes in the business 
environment, we aim for sustainable growth while controlling risks 
and as a result increase the capital efficiency of the entire Company.

Our proven M&A track record and reputation will help us find the 
next great M&A opportunity. This is one of our major strengths that 
few competitors can easily match. When I made the decision for 
HCC to join Tokio Marine Group, I, of course, saw the success of 
TMK, PHLY and DFG, but the fact I was able to talk to each CEO to 
learn the appeal of the Tokio Marine Group was also a major 
supporting factor. I believe that we can continue to grow together 
with the colleagues that have joined us in recent years, including 
CEO Ross Buchmueller of PURE Group.

Forward-Looking Business Divestments

Closing

complement

• Homeowners
• Auto etc.• Commercial 

package
• Liability etc.

• Excess Workers’ 
Compensation

• Group Life, 
Long/Short term
disability etc.

• Medical Stop Loss
• Crop
• Other specialty

products

Focused in NPO, education, 
sports markets, etc.

Strength in employee benefit, 
annuities products 
and services Mainly provides specialty 

products to corporations

Specialized in HNW 
insurance market
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Tokio Marine deploys its diverse workforce, including talent acquired 
through M&A, optimally on a global basis to utilize their expertise and 
wisdom to resolve issues and to generate synergies.

Integrated Group Management

Our strong localities are further refining their strengths and 
accelerating growth by fully harnessing the Group’s capabilities of 
product lineup, underwriting capacity, and sales network. As a 
result, in the four areas of revenue (expanding topline), investment 
(expanding investment income), capital (optimizing 
retention/reinsurance*) and cost (reducing costs), Group synergies 
have materialized, resulting in profit contribution of around ¥30 
billion this year and over ¥130 billion since fiscal 2016.

Companies that can generate quantitative effects from such 
synergies are rare. This is why we give such importance to this 
within our strength of integrated group management. More 
concretely, most companies attempt to generate cost synergies by 
rightsizing their workforce, but in our case, our workforce has 
increased over the years because the companies we acquire 

generate even more growth after joining the Group. In addition to 
growing cross-selling (revenue) using our diverse and broad product 
lineup along with our global sales network, we are expanding 
investment income (investment) through DFG with its sophisticated 
know-how in asset management, optimizing retention/reinsurance 
(capital) including underwriting capacity, and steady progress with 
the necessary cost synergies such as joint purchasing of systems. 
Today, discussions about achieving these synergies are being held 
actively among each Group company rather than led by the holding 
company. For example, proactive discussions on generating 
synergies with PURE Group are taking place during the CEO 
conference in North America. In this manner, the Group’s sense of 
solidarity is growing.

Utilizing strong local expertise and capabilities across the entire Group

Generating Group synergies with the Group’s capabilities

Main areas for synergy generation

Impact on profits from Group synergies (cumulative)

Revenue
(Expanding topline)

Leverage our global network

Investment
(Expanding investment income)

Leverage DFG’s asset 
management capabilities

Capital
(Optimizing retention/reinsurance)

Optimize retention / reinsurance 
on a group basis

Cost
(Reducing costs)

Leverage group resources and 
economies of scale

Group synergies

USD 295mn
Annual results: 

(Dec. 31, 2020)

2016 2017 2018 2019 2020
0

1,500

1,000

500

170

1,303
(USD mn)

Establishment of strong localities

* Transferring some underwritten risk to other insurance companies through reinsurance for risk diversification and other purposes

The insurance business is a collection of local businesses because 
no matter how global a business becomes, regulations, culture and 
social issues vary depending on country and region. As a result, for 
the entire Group to continue growing, Group companies must build 
a unique business model rooted in their regions and markets to 

establish a dominant competitive position. In actuality, each Group 
company has established the strongest localities in each region 
where it operates by steadily enhancing its capabilities (please see 
pages 120 and 121). We are a global company precisely because of 
this strong local presence.

Strength 3Part 1 The Story of Our Purpose
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Personnel with advanced expertise are appointed to core positions for the Group’s strategy

Desmond Yeo

TM Asia Regional Head of Internal Audit 
(Additional post: HD)

<Main career>
Previously worked as an Internal Audit Director of a Global Insurance 
company. 23 years of working experience in areas of IA, ERM and IT 
risk management.

Internal Audit

Daniel Thomas

Chairperson of International P&C Reserving 
Actuary Committee

<Main career>
Worked as an adviser on reserving to global insurance companies for 
over 20 years at a major audit firm.

Reserving*3

Philippe Vezio

TM Asia Deputy CEO & Chief U/W Officer
(Transferred from TMHCC Barcelona)

<Main career>
Engaged in various senior positions in a Specialty business unit writing 
international business.

Specialty

Caryn Angelson

TMNAS CHRO & CLO
(Concurrent posting at TMHD)

<Main career>
Leveraging her background as a lawyer at a global law firm with a focus 
on litigation, Caryn provides legal counsel to various global corporate 
functions across a broad range of issues, including in the field of 
employment and labor. 

Legal & HR

Barry Cook

CEO of International Group at TMHCC
(TMHD Global Reinsurance Advisor)

<Main career>
Leads TMHCC’s International businesses, and has over 30 years service 
with TMHCC and a reinsurance brokerage company Barry started that 
was acquired by TMHCC.

Reinsurance

Daljitt Barn

Cyber Centre of Excellence
Global Head of Cyber Risk

<Main career>
At his previous position, he formulated and deployed cyber insurance 
strategy at a global reinsurance company, following more than two 
decades working as an expert in cyber risk.

Cyber Insurance

Majikirakai led by CEO Komiya at PHLY (2019)

Majikirakai led by President Hirose via Zoom (2020)

Top management from overseas Group companies are appointed to
the position of Group Co-Head and others

Donald Sherman
Senior Managing Executive Officer
Co-CIO
(Group Co-Chief Investment Officer)
Delphi Financial Group CEO

Robert O’Leary
Managing Executive Officer
Assistant Officer Responsible for North 
America (excluding certain subsidiaries)
Chairperson of Philadelphia Consolidated 
Holding Corp.

Susan Rivera
Executive Officer
Chief Executive Officer of HCC Insurance 
Holdings, Inc.

José Adalberto Ferrara
Executive Officer
Chief Executive Officer of Tokio Marine 
Seguradora S.A.

Christopher Williams
Senior Managing Executive Officer
Co-Head of International Business
Co-CRSO
(Group Co-Chief Retention Strategy Officer)
Former HCC Insurance Holdings CEO

*1: Tokio Marine has adopted a system in which its chief officers manage the strategies and policies of the entire Group for each particular field, thereby leveraging
functions in a cross-organizational manner.

*2: DAVID COLLIS, AKIKO KANNO, “Tokio Marine Group (A)”, ”Tokio Marine Group (B)”, HARVARD BUSINESS SCHOOL, SEPTEMBER 15, 2020
*3: To estimate future payments on reported and unreported claims, with respect to insured events that have occurred

Assigning our talented workforce optimally to enhance
the Group’s strategy execution and capabilities

Penetration of our purpose as a foundation

Optimal assignment of talented workforce

Synergies go beyond quantitative figures. We have diversified risk 
and grown our business through M&A. However, the greatest 
outcome from these transactions has been the acquisition of 
talented people, expertise and wisdom. We assign our talented 
workforce to the positions best suited to them globally. Best 
practices combining the expertise and wisdom of Group companies 
is deeply incorporated and utilized in the Group’s strategies to 
enhance the execution of measures Groupwide.

For example, top management of acquired companies are appointed 
to the position of Group Co-Head of the entire Group’s asset 
management and international insurance operations. Personnel with 
particularly advanced expertise also play an active role as a focal point 
of strategy being implementing cross-functionally across the Group. In 
this manner, our chief officer system*1 and functional global 
committees, which include top management from outside, Japan have 
been firmly ingrained in the Group over the past six years. In addition, 

the Group works collectively on global issues as if by second nature.
The Post COVID-19 Task Force, in which top management from 

overseas also participates, was launched in the summer of 2020 and 
since then it has utilized the wisdom of our workforce outside of 
Japan to upgrade the Group’s strategy aimed at the post-COVID-19 
world (please see page 69).

During the three years of the previous Mid-Term Business Plan, 
besides the novel coronavirus, Tokio Marine faced the challenges of 
natural disasters and a low interest rate environment. A major 
accomplishment during this plan was to enhance the capabilities of 
integrated group management by overcoming these issues using 
the Group’s collective wisdom.

Tokio Marine’s integrated group management was included in a 
case study*2 of the Harvard Business School for its uniqueness as a 
strategy. We will now take steps to increase the level of integrated 
group management and further enhance our problem solving ability.

It is important to foster an integrated culture where our diverse 
workforce of more than 40,000 employees worldwide is united as 
one team in order to maintain the same passion during both 
emergencies and normal times as they go about resolving 
challenges. Tokio Marine is working to penetrate its purpose by 
hosting “Majikirakai,” a group that talks about serious matters very 
casually, globally for various levels of employees, including between 
officers, officers and employees, and among employees. The 
important aspect of these Majikirakai is that employees have the 

opportunity to think about how their work is benefiting customers 
and society and how they can contribute to the world as a team. 
Through this dialogue, information is shared Groupwide and the 
meaning of work is further instilled in employees.
At Tokio Marine, the CEO who also serves as the Group Chief 
Culture Officer (CCO) takes the lead in efforts for penetrating our 
purpose. He engages our employees around the world both 
physically and remotely to ask “What is our business for?” to foster 
this mindset in our culture Groupwide. 

Dialogue with employees aimed at penetration of our purpose

Part 1 The Story of Our Purpose Strength 3
Integrated Group Management

Globalize and enhance our management structure

• Focus on Group management
• Initiatives to spread our Group culture

Functional Global Committees, etc.
Top management both in Japan and overseas
discuss various Group management issues

Enterprise Risk Management Committee

International Executive Committee

Digital Round Table

Global Retention Strategy Committee

Global Investment Strategy Committee

Global Information Technology Committee

Group CEO / CCO
Culture

Group Chief Officers

CFO Financial

CSSO Strategy and Synergy

CDO Digital

CRSO Retention Strategy

Co-CRSO Retention Strategy

CIO Investment

Co-CIO Investment

CHRO Human Resources

CWO Wellness

CRO Risk

CLCO Legal and Compliance

CITO Information Technology

CISO Information Security

CSUO Sustainability

CDIO Diversity & Inclusion

Domestic
Non-life

Insurance
Business

Domestic
Life

Insurance
Business

International
Insurance
Business

Financial
and

Other
Business

Generate Group’s collective strength

• Create synergies and share 
best practices in a 
cross-organizational manner

• Brings together the knowledge 
of the Group to solve 
Group-wide problems

• Involve overseas personnel in 
Group management

ERM

International
Insurance

Digital

Retention
Strategy

Investment

IT
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What are we 
aiming for?

Question

Become a company that is 
always there for customers 
to support them in their 
times of need

Answer

Protecting customers and society in their times of 
need has been Tokio Marine’s purpose since our 
founding. This has remained the same no matter the 
time period. We also believe that this purpose alone 
should never change.

Currently, our business environment is changing 
profoundly and rapidly during the COVID-19 pandemic, 
increasing expectations placed on the insurance 
industry as a form of social infrastructure. During such 
a difficult time, focusing solely on the conventional 
insurance business will make it challenging to continue 
to meet the true, constantly changing expectations of 
society and customers. For example, in response to 
the growing severity of natural disasters and rising 
number of cyber risks, are we able to fulfill our 
purpose simply by paying out insurance claims during 
an event? Needless to say, paying out insurance 
claims is the most important function of an insurance 
company, so our mission is first and foremost to carry 
this out without fail. However, preventing accidents, 
mitigating the burdens from these accidents if they 
occur, and quickly restoring and preventing recurrence 
are also important. Such peace of mind before and 
after an event and providing value beyond just the 
payment of insurance claims will likely become more 

important in the future. Therefore, we are dramatically 
expanding the domains where we provide value in a 
wide range of fields including health care, disaster 
prevention and mitigation, mobility and cyber, while 
thoroughly utilizing digitalization. In this manner, we 
are attempting to evolve into a company that is always 
there to aid our purpose of supporting customers in 
their times of need.

As the times change so does social issues and the 
solutions required. This is a given. As we approach a 
turning point today, we believe it will be important to 
carefully examine the domains where we should play 
a role and embark on bold reforms.

Tokio Marine will continue to contribute to a sustainable 
society and simultaneously increase social value and 
economic value (profit growth), while creating a cycle 
of business activities and solutions to social issues as 
a leader in solutions to social issues.

By quickly implementing this cycle of solutions to 
social issues and business activities along with 
continual improvement, we will continue to provide 
value to all stakeholders and become a “Good 
Company” that is truly needed and trusted by all even 
a century later.
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Launch of business aimed at new value creation

REVEAL

R

Detect threats and 
clarify risks

RESILIENCE
Achieve resilient 
local communities

REDUCE
Reduce risk and 
eliminate accidents

RETAIN
Underwrite new risk 
and risks that we did 
not typically 
underwrite before

REFINE
Improve healthdigital

• Research and utilization 
of cutting edge 
technology and IoT 
devices

d

data
• Our original risk data 

platform
• Sophisticated data 

analysis system

design
• Agile development 

implementation system

Original risk data
platforms

Reinforcing the Group’s 
data analysis and solutions 
development capabilities

Expand various Rs 
while collaborating 
across the Group 

Group companies, etc.

New value provided

Data-driven 
products

1

Risk algorithm 
business

3

Risk solutions 
beyond 

insurance

2

Overseas Group 
companies 

Etc.

Be able to underwrite 
new risk and risks that 
we did not typically 
underwrite before 
(provide coverage)

Provide new technologies 
and solutions in the field 
of early detection and 
prevention seamlessly 
linked with insurance 
products

Make society a better 
place (eliminate 
accidents and improve 
health) by encouraging 
behavioral changes 
among customers and 
local communities based 
on risk visualization and 
future forecasting

Become a company 
that always supports 

its customers to 
support them in their 

times of need

Health care

Disaster 
prevention and 

mitigation

Mobility

Cyber

Etc.
Consolidate the 
Group’s sophisticated 
digital capability

Strategic JVs 
with AlgoNaut 
and PKSHA

In recent years, Japan as a whole has seen an increase in the 
number of natural disasters causing significant damages. With regard 
to water damages in particular, the torrential rains that hit Western 
Japan in 2018, Typhoon No. 19 (Hagibis) in 2019, and the torrential 
rains in Kyushu in 2020 resulted in large scale flooding and rivers 
overflowing their levees.

In the case of flooding disasters, local 
governments must make decisions regarding 
evacuations in a swift and appropriate manner. For 
this reason, it is important to gather information 
immediately after a flood in a timely manner.

Amidst this, in April 2021 TMNF and TdR 
(Tokio Marine Risk Consulting as of April 2021) 
newly developed a flood hazard prediction 
system using AI with the cooperation of the 
National Research Institute for Earth Science 
and Disaster Resilience. This system is able to 
instantaneously predict areas of flood damage, 
present threat levels in real time, and visualize 
the number of households and 
age-group-specific population in areas with high 
threat levels.

Going forward, TMNF and TdR will provide this system to local 
governments already using an integrated geographic information 
system (GIS) to contribute to strong local communities that are 
resilient in the face of natural disasters. As a result, we will earn 
positive evaluations from customers by preventing accidents before 
they happen and reduce the loss rate.

Overview of Group-wide initiatives through TdR

Examples of expanding business domains *Please see pages 15 and 52 to 53 for mobility and pages 80 and 81 for cyber

Disaster prevention and mitigation

Health care

Examples of new online services

We offer online health consultations*2, second opinion appointments, a first-of-its-kind 
in the life insurance industry where customers can designate a hospital, and exam 
booking services where customers can designate a physician or hospital.

To support customers’ health management and efforts to prevent serious 
complications, we will offer a health advice app that supports people’s everyday life, 
including eating, exercise and sleeping habits, using an AI-powered virtual dietitian.

Becoming a company that always supports its customers to 
support them in their times of need means not only paying out 
insurance claims, but also detecting possible accidents customers 
may encounter, helping prevent customers from experiencing 
these accidents, and offering advice that will help customers 
regain their health should they become sick. Internally, we refer to 
this as providing peace of mind before and after events. We 
believe that we will only be able to fulfill our purpose after 
achieving such a presence.

Digitalization is one vital aspect that will empower us to expand 
business domains and evolve into a company that always supports 
its customers. For example, it may be possible to prevent 
customers from getting into a traffic accident by analyzing their 
driving tendencies. Obtaining customers’ health data and 

information on their living habits may enable us to provide advice so 
that they are less prone to sickness or prevent health conditions 
from becoming severe if they do. The Tokio Marine Group's 
aspiration can be found here.

In July 2021, the Tokio Marine Group established Tokio Marine dR 
Co., Ltd. (TdR) to head up our core data functions in order to evolve 
into a company that always supports its customers. TdR will 
become a focal point of the Group’s sophisticated digital 
capabilities and spearhead efforts to strengthen the Group’s data 
analysis and solution development capabilities. Utilizing TdR’s digital 
capability, we will provide powerful peace of mind before and after 
events in the fields of disaster prevention and mitigation, health 
care, mobility (please see pages 15 and 52 to 53) and cyber (please 
see pages 80 and 81).

*1: Limited to protection-type products
*2: Implemented within the scope of remote health consultations permitted under the “Guidelines on Appropriate Implementation of Online Physician Visits.”

[Sample image of system screen] Instantaneous forecasting of flood areas

As we enter an era of 100-year lifespans and extension of healthy life 
expectancy becomes an important social issue, there is growing 
demand mainly among middle aged and elderly customers for living a 
long, healthy and independent life.

Given such environmental changes, in August 2020, TMNL released 
Medical Kit Yell, a medical insurance with relaxed underwriting criteria 
expanding coverage to people with chronic disease or people with 
health concerns, in order to deliver peace of mind to as many 
customers as possible.

Medical Kit Yell analyzes big data to fundamentally change insurance 
underwriting criteria to expand the number of people eligible for 
insurance and to keep premiums low. In addition, people with chronic 

disease or people with health concerns are highly interested in 
receiving support from a medical professional or finding ways to 
prevent serious complications associated with an illness. There is also 
growing interest in easing health concerns online owing to the 
COVID-19 pandemic. Medical Kit Yell offers two new online services 
that deliver even greater peace of mind and health to customers as 
they go about their daily lives.

Medical Kit Yell, which was developed extensively with digitalization, 
has recorded strong sales second only to Medical Kit R, our best-selling 
product ever*1. TMNL will continue to deliver greater peace of mind to 
customers while utilizing the digital capability of TdR.

We will thoroughly utilize digitalization in an effort to 
expand business domains to evolve into a company that 
always supports its customers.
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Upward value
creation spiral

Unlocking growth through resolutions to 
social issues 2+1 growth strategy in

the new Mid-Term Business Plan

Robust and transparent corporate governance measures Pages 92–113

Strengths Cultivated by Tokio Marine Group

The Ability to Deliver Security and 
Expand Safety Portfolio Management Ability Integrated Group Management

Foundations Underpinning Value Creation

Changing customers and social needs and increasing diversity and complexity of social issues

Rapid progress of 
DX, etc.

COVID-19 pandemicDemographic changesGlobal warming

Rising burden of nursing 
and medical care due to 

aging population and 
progress in medical 

technology

Protection of natural 
resources and 
biodiversity

Equal opportunities 
through education

Operating environment 
changes stemming 
from technological 

innovation

Social disparity 
and inclusion

Industrial foundations for 
supporting economic 

growth and
innovation

The Group we aim to be

A global insurance group that delivers sustainable growth by providing safety and 
security to customers worldwide

Medium- to long-term targets 
(milestones) to achieve during the 
new Mid-Term Business Plan

Provide value through resolution of social issues
—Realize our purpose unchanged

from time of founding—
We will achieve our purpose by not only supporting customers and local 

communities in their times of need through the payment of insurance 
claims, but also expanding domains where we provide value before and 

after events (always there for customers). 

Identify all risks 
facing customers and 
propose the right 
products and 
services

Provide safety and 
security, including 
before and after 
events, using 
digitalization

—Our timeless endeavor to be a Good Company—

Adjusted Net Income

Over ¥500 bn About 

Adjusted ROE

12%
Increase to levels on par with global peers 

(approx. 50%)

For Customers

Contributing to the 
realization of healthy 
and enriched lives of 
our customers by 
delivering safety and 
security and by 
supporting them in 
challenges that lead to 
the future

For Society

Contributing to creating 
a sustainable society 
where can live in safety 
and security, and take 
on any challenges

For Future 
Generations

Passing on a 
sustainable 
environment to the 
future generations

For Employees

Contributing to 
employees’ high 
performance by 
providing opportunities 
to work brightly and 
vibrantly and through 
engagement

For Shareholders / 
Investors

Sustainable growth of 
shareholder returns.
Working to gain the 
trust of shareholders / 
investors and improve 
corporate value 
through appropriate 
disclosure and 
constructive dialogue

The society we aim to create

A sustainable society in which everyone can live in safety and security, 
and take on any challenge

01
Resilient world 
at peace with 
natural disaster 
risks

Global climate change and 
increase in natural 

disasters

01

02

03

04 05

06

07

02
World with 
extended healthy 
life expectancy 
and where 
everyone can live 
independently 
and affluently with 
peace of mind

03
World offering 
a sense of 
purpose and 
motivation to all

04
World of 
increased 
national strength 
supported by 
industrial and 
regional 
innovation

05
A safe, secure 
and comfortable 
world based on 
urban strategies 
led by Tokio 
Marine Group

06
World that 
fosters children 
with the 
strength to live

07
World with a 
sustainable 
environment 
that is passed 
down to future 
generations

Targets for Fiscal 2030
• Reduce our own greenhouse gas emissions by 60% (compared to fiscal 2015)
• Increase the ratio of renewable energy in electricity consumption at main 

business locations to 100%, etc.

Persistent core 
social issues

* Based on emissions from our business activities 
(Scopes 1+2+3 (Categories 1, 3, 5 & 6))

Release of Super Insurance, Japan’s first integrated life 
and non-life insurance product
Launch of microinsurance for farmers in India
Start of provision of cyber-related coverage from early on 
at U.K.-based TMK
Release of Japan’s first liability insurance
Launch of Japan’s first auto insurance
Founded as a marine insurance company for 
supporting trade

2002

2001
1999

1959
1914
1879

Past

Present

100 years
from now

History of resolving social issues constantly
changing with the times 

Create a cycle of business 
activities and solutions to social issues to further 
enhance problem solving capabilities and refine 

strengths and strategies 

Simultaneously increase social
 value and economic value

Pages 14–17 Pages 18–21 Pages 22–25

Pages 16–17

Pages 48–51

Pages 72–73

01 07 Social issues forming the basis 
for identification of materiality

Eliminate 
uncertainty by 

underwriting risk

Detect risk and 
avoid/control 

damages

Cover damages 
and encourage 
efforts to tackle 

challenges

Quickly restore 
and prevent 
recurrence

Payout ratio

Business investment
for the next growth stage

Enhance
profitability of

insurance business

New Markets

New Approach
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